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3 Cognitive control
4 Social Influence

5> Herd mentality

¢ Perceived Scarcity



vl Sas s Mensah ¢ 14l s Hamilton) 5,8 S slasl Slaslie b pasi glaa 2o dasila,
5 Ll ol sl (Sla, sl dax Sl gadaze 2t la0lsy sladels Ll o oleS elea! (Y YOS 5 SMith
oz 5 (NN s Chua e Y oK 5 L v Yol Kan 5 CaA0) dab asls o 5o 1) 653 @3l3T Lug
B s el [iSTy pl ST (6,8 o e 5 Jlal Cong e 51 G din Olas LS s T ls S 313l ¢ mds
03508 L dgs b agage 53 51 313 jume sl b wlal (VY0 0 Sen 5 YUBN) 555 oo ObLes &SGL L 5 b
33 SaMlie EalST Comge YOI S I 5 5 eliS o Iy Gaw b1 31 b 5 il Sl slasly & i S i
uysax&swgﬁL;muwu_;)t}?du_w‘W.(M\‘o\,&ﬂ}Chem;};@@jow@.&,L;J:?m.a:
Lo 5 VIS (g5 00 e il e gonls il 11y olaS SSTsl Ss Wil 5 oo (ol 5 3 It (glaanid odalie b
o omaBn s w ko8 s Glecpl 09l (VY O 5 Arafat o YPoL K s WU) 558 084S e
o Llg o LI e b Sle (gl STy (a5 5558 o0 (A 53 U RS e 6l b Ol e gl
e & oddesSys gl 131 4 Wlosls OLES el comen 350 ie (S5 53 Sndbdmte 5 ol ole! (GU5L
L;u,uéu,mj:@;muu;,uuﬁ\s}gIJ‘SQL.,:?ILEJ&AAQ@;&Q‘M;‘f&\p\bauﬁsﬁ)uw&w

(v-vrcHamilton ¢y yycLiau 5 Ma) asb ,138 56 a5 ola S5 iy a0 ()13l s ¢ 5 e
Dy g il i Sl e
JJ‘JLSJBLMj\;—:;AJ:JU&:JEJiFJbJJ;cMSJJG'\:JH3

ol &8 g8 Olid
b gl James (008 51 SUl5 A o et 33 0T 5348 305 0 )lsl sl sily, (Il 4 ed iS5 J 87 ol
b e KI5 o 53,8 oo Solh Ol e LB B o i Ly sland gn 53 Y gomn STy ol o3 i |y Lasly 55 4
o S il a4 03,57 (595 eIl 55 Jgeme sla 58T 51 (G s ad Sl b &l B5Lub sla kb s
(o9 Pl o gl dy 5 b3 S | e | s BB it 1 51 ST 5 8, 1 S5 aled oy s 4 s 1y RS
;,w@mdﬁfseu;‘é\u;.<r~r\‘¢>\)1§~=,Arafat) LS ade Jase SU o5 SISU e S 0 AW
S s oo O Slados (Y YFOLSan s WU L5 o o sto 021 0387 51 s ¢ 5 5553 J 87 a0 51 3 e o
5 5 e (Sl 1SS Kl e 3,1 Jsliae BT 1SS 5 ol sl e 231G J ST STl Sl
Gladaw |y 55 codd ¢S )3 J xS 0l a5 b § amiss Ol 5 oo o0 ol (Y- YV Anisimova ; Billore) s,z b oSGl
(L1356 2SS STs g i SEAS (o, me 45 dilesls OLES 5 g0 (SlajBa s 3,05 B e 5l 5 Ol pu o daly s
S5 gn delize 5 06,8 oo 13 sl Gl b Sty bils (VU J S & GBS O e 4
;L_;Jw’i@mp&.ga.uiug;,ﬂs,@momﬁs;\C,udwgw,«mcxJm_ﬁg;)w\fm_bfm
@V (i J S S o S48 JEWST 5 mn ¢ Blia sl inl 5 0L ST L3k sl 5 STk b 5l

s sl led 41y 3 5 a5 5 Lo il gl ol b 5 b 4 e e Y mmee 05,5 Olgy 5 Al

7FoMO
8 Perceived Lack of Control



S 53 J RS e opl gl e o Kol OV e (st b Sl (S5 S b Gl e (51 kS o 5 slane
Sldlas 53 (T YV OLar 5 5 YN LS s LD 555 o &Y guames 05,5 JUl 4 pranas 4 eie 3L 5 ezl 4 o
i b oplple (Y Liau s M) col 4§ 15 oslizul 5550 0diS b Ol i 4 J 2875 55 bl 5l 5 oo Ll

sk o e gl

S e b 1 Sl b S Sl g e ST ps oS s dlaily ould &S50 JuS” Oltds HA

15 (5 )laline 5 e U ESGL ,8,  ed S 287 0lss HS

G5 8 5 Jo

pealis Sl eslinl b bl e e 558 (o w5 ) S Gallan G (g5 Je sy Dbl @ a5 b el ol
355005 Ol Jasl 3 53 Sl 5 oleml 5 5 Lals) Jolse 5T o olomrl alidOlsy 5 0diS o pme 3,5 sl
(! ) c(cl;.c 23 Cudgdos ples) 0a3ES )5 olaS) Jols ol e Hle (s opl 55 das o 3 )
g3 bor Jdos (5 faws ae) (0siS 55 J S Ol 5 (il 28) (slazr 300 (25,5 i 5 slezrt & ,50)
323 al 5 s 0 ol o 3 wlie &7 ST 55k ol (San ozl 5 5 olail loeia LS o 3131 bl !

ol 8 a8 slomd

[ weelasad laa \
H
L W YL R K LN PP L

[ (eelenl 36 H2

(YN s L tags 514 S 5 suiss e spie Jbe ) Ko
N5 sS Olyes s $SGL L slasll gy s s, L;ﬂ?@w; S Olge b gl e s (Y4¥0) 0, 5 Chen
o\ﬁ@uapu:,;s\,,g\f.u;sa,m&u,w”;‘uw,jgudw@\ﬁ:u&u&651{,5‘.\51&@5;5\@\?@
sl Jbs s @t ileant Gt 4 B e JalSS 5L ilede Sl sl b Rah s oSG S
U,@,‘@@\ﬂ\fﬂiwa,?;t{o\,wGa;,,@uzﬁ}@uéuj\g6>\>ou;@u,ur\,,;|6,5w

e e ‘)2\.3.‘}‘ (SR LY b 03 ) g L



Lo o seb Sl GOl 55 Bl Lol 5 SL L S e b s Ol e b glallas s (Y YD) ol SKea 5 Zhao
Ol Oy 53 OE Mmool SLlol 5 &S b 5 51, Bl o) 4 1 Jlse 68 (mile slade 05T
Sl Lol S b ST e a4 b sl 6l adlas ol lastls, (V85 S abil) eses Sl
3 4 s e O gl el sy Sl J S kbl 3500w s ke 51 ol 3 OB A s
S el osde S r 6 8 il GBSt LS 1) STL b5 S e ssba codd o555 g 5 04 03T
ng:?.ﬂiL;ur.'li)jiﬂ.vﬁf@é‘}?&dgﬁ@N@‘A@Q‘ﬁ))b}‘&‘J‘ﬂ)}b@}éav\&éj)}dﬁfjbuabjy(
5 baa 5 el ol 5 ST SLlid ) Ol pu cpl 53 sl JLalsl , Calibes S5y sloite cwie S0 55 onble
ad o S| (gr s Sl GO] o 53 STl oy 5 S Sl g lalgiin 5 AS e S8 Ol e Sl 1 il

SRS o) S5 5 g (S5l ¢ S it e

4 (bag3l 4 i Sl el () (S a5 S M Ol g b slllie s (T YF)OLKa 5 o550k
el Lol o gl Caliden gyl dan andllan ol izl (108 Cnd Slasonss » SL 5 Ly 5 SVl 3T oy
23S r s 1y 2l DY pame (IS LS a5l 4 8 ot 5,55 51 eslinal b g das e w51 ESGL A 5
el ol () p 3 5 (g pokes 5 by o3 B alaad  SUL g 5 I Ol Vet Dk 3T G
Sl 5 @b St g e STl b 5y 5 Bt Oloy Aile el (sla iyl o dias e 0L b
uia\ftgutg;yéhd}?lpll:.\.:;fdi.‘fujl.:lapoiﬁ.u@.J.;Jlj.?dacll:.;d\.m@m\:hy&;&wcbﬁjéjfw

uL..iLw“Q\j’u@\ﬁ))dlﬂf&ﬁa_}k&ﬁﬂ&)b)(_ﬁﬁdﬁjz\Adj)b}d@‘}u&)

FlSS 51 eSS glagb ks ) K 1Sl b 5 sl Somn oS 50 Ol gie L gldlis 53 (YY) 0,5 s Ma
ol s Llasls LSS glacgl b bt 51 See (gladst e Sleltsl 5 &SL b 5 by oSS o 40 10D
S (358 0303 0L STl 5 S 5 sl 5 0T 3B B edd 3 jme (SL) pelarl (6,875 p 35l sl ¢ G
Sl 5T 5,8 B s b glals e Sblil OG5l 5 $SGb L5 eSS ey 6l ailran eSS (g5L e
oozl (6,8 5L s [l L () S was e Ol 2 el akd 4l OE A o pme s 5 B, 5 S s 5 b
AL b5 5 me 53 2 O AT mm 5 il 0 8IS 355 0 03 28 L 5 sloml Loy oS sl oS e
OB S O pme ad sl blad (2l 3L Ll el 53 e $SGL b 5 28l 55 Ll 5 o lowd (lbdiages Caliw (Y . 5,8 o
5 e JhalS 1 eSL w2 low DLl s alst e b aslg o s (F s o 510 b b e ShelS 0T cte 30

iz @SSl b F 2alS 5 ol M I 5 S 5e s b g Sl

033t gy 5 5By n gghn 5 (S 5 ) ota b " oa spie 5 (5 oy 18l s 2" O gt b (sl L s (Y YF) Saral
&cujxw),fag45¢.Jum@|.c,_;\,,,&tu\;gjwwot,,,z;gta,g,gdtéu.mﬁ,&mwg
S50 5k edalie b elal ST 5 J 8 4 5L ol sl ile s lia iy, Jolse 457 sl Ol el Lo e
ol g e olezrl ST (Gl ST Aol gl 5 (e s 03ty 5 S B3 e dhe Sl dladile,
il el Sy 5 oS sls Ol gy (glaaly b 8 15 elinal 3550 58, ol b 5 (6l e 350aS 5 ol

(olg 53 358 0 OB LS U5 ez Olos 55 Sl 5 ol sl sloul 5o 5, YU VS o gime 5 408 ( SLSL Lol



b A1y o mgas AET 0I5l 5 el o oyl e olis Sl S50 b aailuy 5 53 457 5 S slgibn odin 5

S ESGS ey ol i S e

QML,"&L_.,\i,;,wr.\ng\ﬂou;,uwg}ﬂ%ﬂw}" Olse b oy (YY) o, Ks s Mensah
3,505 b adlan ol sl plomit Ug S b 53 (§5le e 3 (5l r OB ST o jume e p ok 6571 )50 3 3aS s 56 o
,’luu;w\L.Lauujc,éfo,yu‘p,“m:j,;?dj\waWﬁ&wu\ﬁ,@ts.udhw@ugjuu
2 YU b Sler S aen olen &K b 3 0s 5753 5 5008 55 0L s s i 5 425 PLS-SEM 131 ¢ 5
Sy oS (3 pmn a5 SSL 5 ) ol STl 558 o (Soboline 5 e alaly omen 3 )ls UL W S B,
b.}j‘,d.oM)omowdw‘rdﬁ‘a-\.:lss_f)}3}7&5&6)‘.5‘;&&}@@‘Jw‘édtﬁ‘\&sb.})‘éiﬁjbw%ﬁ

.@‘J‘}ﬁow.&ﬁ&{ﬂow

313 plonil " OB ST 5 e $SGL b 5 5y ol ST 5 sy O 3B S SIS Ol gie Lt (Y4 YY) YaSSIN
O e o5 2553 550 4y e il oo Ol sk 55 lor b 30 €85 o ol § g 50 0l 6575 anlllan ol 3 ot
315 05031 3550 okl SYslee (3l Joke Sl oslizul b (o3lgii Gaios Jde 2358 &SGL b 5 48, Culgys 5 o8 s
oS Ll 108 o 5 o STyl 3508 g 5 BB 5ok 4 Ol Job 55 (ol b 5 sl DL s Bl 23 8
L;xfﬁ;wﬁ_,u};id\Jdt?gT;t;.M\@@m.ut,u&gg.\iﬁ,w,ﬁL;,\;L;ML;JLAT,;\:@a.uﬂes,;
3 e S Sk |y Condy (8l (645wt JalS b 4 Sl (s s ool o planil ) S5l 5 gy sl
SR 53 55 oo 2lgid 1) el OEULST 5 e 5185 (Sin ol 26 8 K5 03 Gl 1 503 (sl 2 sutoms

5 aallas oS oy 5l OT 30 5 Calien slay 5287 55 (Ko 3 5, ST
S e Oaa L S5 e Ol S b eSOl b oS s " ol Lol dlas s (Y4YY) Gordon ; Cooper
ple 45 5 ST Ol gk oo it Slolual 4 e &7 glaslly gy & (Sl Olsie 4 SSUL W 5l oy 015y 53
il g ¢ Lo J ST 0515 S 51t 053 oozl (sla st 5 s 51 STyl eolezel ke ol bt o i cOlabol
O e bl dt )6 S5 imman 5 i 1S UL L 5L (Sen (JU g5 I el 5 ol 5 0T gls
Sl Bl 5 I3 4 golazel o a8 das o O Slidions |y 5 ST o 6SST SSSL 5 5,5 b o lis T (gl Oliises 4 OE S

s o e $SSL b 5 b el

2R Sl e
;‘x‘dgu;}f#ﬁ-‘Jl:A)JJ‘)’U)J\S-gﬁJ\iJ{F)u)j"M SJJJ}‘SJ\M}oM S)J;gzl:.asﬂ;uw)fﬂ)}i\ﬁ‘;}_)ﬁ
GS IS y3 ek ¢S 3 JmS Ol 5 0ds S s oS elaznl 3T elann ] (glaslin (EE @05 4 G ol ]
Sl b 5 50 di8S )3 olaS i Khda ekt Ol gie 4 1y ol 565 3 J 28 0lis 5T uoman g 4l oSSL A &
o)\;).sﬂj}ldi‘Q‘@S)ﬁ)})‘b)@\b)‘;&uw—w}:Cy)‘uz.h)ﬁui‘é‘Fldj‘f.ﬂ\.L\fdes.u)j:
LL&WJB QJAJTJ LQJ;JLZA QL:& b‘}) w‘)ﬂ‘)jjd:.&‘h CA..»I\ ol tbu‘ Q‘Ji‘ (.QM:?JL”M\)J\?"‘ oLa.L.A.«\LI\?W‘ DLGJ:: JL‘J

‘“k};uj’.‘ J‘?r.:.‘bi) c((a..l.jaif‘).ﬁ &Lf;{i) Vybw JJ&A LsLth:S.A JAL;J 45 Lg“&bj.v i) Q;{:‘ g_,d.:]é Lv J)‘-Lvh'.w‘ Lg‘d"“‘"‘:“""ﬂ. J‘f‘ J‘



Al ads” Jols zass o)l amel ui w5 8 o 03 (STl Ay &l 5 (e iS5 J xS Ol 4 «GcLo.:q-\J.:,“U»
GOl o i sl Sl Jal i 55 g Lilar bl 1 @SSl s 5 (laslky a2 5L &K Bl ST el JLw VA YL
S5 4y (5145305 5 b planil a3l B3Lad O o 4 (6,8 pes L3 435 15 Sl b 5 3l ot dla ekl b (g5l
Lo osliza | 5okl SVslae g, Sl baesls ol (5l s S bl OIS S J g8 3l eslize | b O Wasgew b 51L& YA
Gdde by 5 b e Ol ooy ailsy Ldod 30354 i) o .u\igfcl,,‘;lsMART PLSJtp\@; LS &S
AL Q".&)T L;Jb-‘.w Q‘y)\.‘u dv\.n )JL}T“:&"JLQLA“‘S"&JQ cdﬁfa)\vbljlj‘ &EQJJL‘;P‘&N‘)): )‘w.})‘.} JJ{)L{ L;)LT:-L»
W38 3 o 5 4 35 m 353 5 b 0 ] el g

B 4l
.CM.«\oufj\}fdbg;wl&ﬁjw}iwﬁjajaﬂjkdua;\zwﬁqﬁ@bw;ﬁb;
W

Wl ol 1)l Ea gk 2L S Gl e 1 (6l 4o ) Jgd s

sl Came (gla e ) Jsd

Lo s sl e Aoy Gl AL
/Y \55 . Jabs ov/¥f Yoo 5o |
OF/A YA Jates Y575 V4 5
Ve ) Gombseks S ¥/Y \ T g
V4/¥ v¥ V'L:*" Y Yo AY4 Feuyy
YA/¥ AER WL.M.»S \idid VoY ¥y
Yoy VYO wlﬂ.‘:} S Y¥/Y v 0+ LFY

#/0 Yo S5 68 VYA ¥4 5160
V¥ YA YL
Sy sl ae
(bl Judoi

oles ¥ g 3 0l (glaosls ulul oSl ods Lo i3 sla e obL 5 2ls)y 4 g e Sledbl 5 g s
s Ll (5,8 0511 1) o glae (SISG1 EblB easilots &S a2V 51 5V s ST ST Luolie lls a iz
3550 S slw mwlin 33 DU S uu b 5 ol 4 0ds 518 0V 5l e e ie el 1 (oS 5 bl ol
Ul sl g (.lf 333,05 bt 3515 gbl 531 6,8 eIl Jue a8 iy HLbl 015 o el plo o Cml s
b il ol 48 8 15 s 3550 (AVE) szl il il sls onSole o Ko s Jite 1 (6,8 05161 e kS
Y e 03 e s AL O bl i b ojlw o gl AVE Slais ((14AY) Larcker , Fornell .8 5



o ezl il sls SSke 5 S 5 2l (a8 SWT palie Y s

Sl eSSt S @] s e s
a.LJJC/J:;Zw/ Qy[}.w
INPY +/A¥4 /AY+ v Floi! i '
“/YAY «/AVA CNYF Y Pl 36 r
/A C\i2 /444 ¥ ks &S )5 glaS r
 JAYA J/A¥ VANF A okl &S5 J 1S Olas F
CVE «JAQ¥ /A4 v eSS L Sl 4
S..MA/ W )}.’, LgLM:.eLl c_\ﬂ

>

Sa Ol o 03055 4 sl oot el Ll z3lie (5 S 0311 ke 03 g1 ke G5l 511 e slasbne 313 (S
)ls B Olgy psgie s 53 o)l b @2 T o i WS gr ateda palie gl il 355 4 by e Ol ojle L S e
A5 3)sn Jolo b S (68 dlaily odmsOlis V3l ty pslie 5 0ds (i Jpd BB 0 51 YL ele 5L e cJ gens 5 sbe
YIS el e onl 53 edeTiwsy gl (VAAY c Larcker & Fornell «v-yv « Hair, Hult, Ringle) <.
S 258 s Oly o cay opl AL s olbias 5 Bl Sl 1 5YL ele b gl a8 sl & das e Ol
sl Syl 55 elin 50 Sl o 31 g, eIl Jke 5 les ST (6,8 0310y a3 ) g (gl sl e y3a i Y s
uﬂg\w\j@gﬁwéuﬂ&m;at}:ﬁsa\@uuéwm&g;)\ﬁw6u)g,u;|§%(R2>mx:%,¢
o bl (sluails bl Hl3 ) 1 (e it Do ) e cbl VLR e a pa s e DL ) sy ke
S i) 6 5 (¥ 3500) L za (A1 28 i sl 4 54 RZ uolie (YY) () 5 oy o oy

ﬂ,zéuﬁxﬁmg%ﬂﬁ;wr@.@.

N o R
FIAYY Sl b Sl
2 /Ay ol éf)) U;"L-"“f

SMA:' )}3: LSLAAISL_:' C...e

% Factor Loadings



jYLJL:M'Ju::»Jd“’: GMJQL:JA.{GJ}{ ',I\ )‘J;‘:"A‘:““b L;LA):&';&LMBJJ RZ Lglj ou\»itﬂ\?»ubuﬁ.)uﬁ cﬂj}: Cfi‘)'>

.M‘w‘:&ﬁ‘jéuﬁﬁﬁ@ﬁﬂ)bﬁj&GWW&“W}JJ‘DJ‘}Q};

4 5l5 Olis s o plowil (sla Jowi ol |y 35 oo 4t b 4 5 s 5 b Bl ol 5 0 0 ESw ol )3
S E d s Je 551 Lo T glajlas 1 S 0lgie 0 SRMR asls ol a5 cm e 5505 51 2 Jbe
o s /80 51 YL G NFI jasls pimeen (G 1 dibe O 551 odins LS oS daT Caw s @ +/0A 51 2aS7 0T Hliis
L;unup@u;_.:ﬁd.uJ;sd,,,\ﬁu@ual.w\auwﬂ@?&mmpdmgﬁ&wﬁtﬁf\atsu

B a1, gl s (1 S el Sy en g S5l g 4 o2

e 4 s o OLES i ool 5 ab e bl Vs e 3 sl le e s Ol sls e Ole Lty sy 1
P-) s lskne whaw 5 T (t-ValUE) o, LeT Slecsl b cpl (solsbins (b5 1 2 S8 o 5Tl ke Oljes 4x U Jies
58 18 1 0 Sl S P ldie 5 AL VA 1 5685 [t lie &7 Slej ooleT Jseol b illae .3 55 s o3lizul (Value
LU [ e (do 3 48 d5le YL Oluabsl = sl 55 piomen 3 5 oo (A lsline Ao 53 40 Olabol pebas 53 s jite oy alasl
Ji;lia‘_;blawg.gfésawcéjwbdvu@tjn\{bﬁfgb..\?y.:ridﬁ)\fqﬂJ'\J:.«fj‘:}p)a\iul.i\’,b/\ﬂfiﬁ
2 ) s 510 51 28T (6 lsbmn o 51,98 51 56855 c(V/AAD)as S 55 J ST DI it (55 S A ot
e 65 b 25 4 Ol b sles g eg slslias (gybT L 31 g sls e Ols odd Lo 3 Jaulyy & das e OLES

i sl i p3lie 3 b 3l oAbl e SO 5 Sy cwmmen lad S 15 Aol 3 se 0 &Sy J 1S Ol

RPN
ﬂ,zwuud.\,@u ¥ Jsi

P-lstime T=0505T oyl las ol ol s e

value value 3,k
e Y4/07F /+Y4 IADY odd S 53 LS olazsl louia
/e ¥/FAQ 0 s ANF ol &S s olaS < slaxsl 3
e F/0FF o /+4) /FV0 eSS 5l <ol ¢Sy LS
e O/ o/ AY /FVA G W 5 <ol oS s J ST ol
f/e 04 V/AQD /Yy — [ FF okd &3 J xS Olsb o Kb

Ji.:u)}; slaasl o

10 path Coefficient



Je 53 &y (sla e it sla it 1 Cgr 5 dd S0Ly 45 a0 isles 1y Mo e 3 liliul sl b Y IS

b oo b e g8 6)ME ST ediasilis VL pslie s (g kit Lo

ql

g2

@3 ql3
qld
gl15

gd

g5

JJJ)JFSJ ok

0904 pogy 0.807 Moderating Effect
SN 1
qld qll ql2

DR s ans b (s,lukul ol 8) (g bl SV slas Jus Y Ji.z

c)\.sj,u'@l);.:ﬁfuﬁ)l}a;u.‘:.w‘.5)}».b{ljjd)bbhaw%&@‘dbduwé‘ﬁtaJLATﬂJu.AJ.GL;VJQ
65 ot i byt polia 5 el gl ek G s 1o 3 48 Dlisabl s 531,85 31 50855t sl

o 0 Wb b ady 535 sy HA (555 1 hl wsl (s 0l s SIEe 51 ST 5 VAR il o oS 5s J 287 Ol

Sy Dl B s

Ao P-o lsline oyl s oo
value T-0403T PRIRHEM!
value
Sy s Y4/OYF AOY 36 s oSTHsl ol elenl luia
s p 3515 slabias 5 e
iy ey ¥/FAQ VARL S NS0 S PN R I P FER R RN
i p 05 labias 5 ke

11 Standardized Path Coefficients

L gl

Jdsl s p

£33 4 b



S e F/0FF /FAO L b 5 ) p pedd s ST ppmas

s 305 g ylslas g Lo 3G

Sy '/'b« \//\‘\b —'/'f? &Lﬁf&@béﬁ&)) JJ:SQL,\.:E A:Jf

4 2 ot et 15 STl 5 b g el S polexr
ey

S e O/« VEVY S sl s edd oS )s J RS OME et 45
s B Syl gylsbiae g e 3L

Kengs claasl e

g6 qr

o % 7

g2 - 46.304 40,329 98.007 90.633

- ql3
qla
qls

g4

q3

welatzl il
2 S glans
82456 134453 101.585 Moderating Effect
S LN 1
q10 gl g12

Ui S as 3 (6 lalan ol 18) (ol b DYl Jue ¥ S

Sy domi § Som
eSS 55 J S OIE el 50 655 oleST gm ¢ LB Olg,y @S e 55 30 ey p da b ot
,\awﬁﬁ;u&»,zduag.urwwuu;N;wu:”ynm_,ﬂw‘yﬂjg{\f_;);&g,\{;m)
dob oSl W Sl o i a1y el 5 S s J S Oluis 5 oleS STl 5 elail 5T olaisl leia sls e
S STy 4 A3l 53 o b | (2B e Slasld ) 5 Lyl o Sl S land g 53 45 das e LS s o) ST e
331y obaS el Al 5 oo il 51 a3l b oS ol o8 SleMbl 5 ole | glajlas cdala cpl 55 .S il (63 5
(5,8 o o) 30 o L agarlge 53 5 31487 Sloj S5 Soyle 4 Lpd e Sy 5 Sl S o ge g STy 55 31
5 ke sl bl 4 6T 0T Comgo 0 457 85,5 o 13 s il SOl 5 005 slaslidy 5 Ol 3t Cos
5ol 358 dile elaz| b 50055 Slaa 55 g sla 53 1) ey ol OIS o g5 ke 511 5 0 S 05t
5 Ol o b L o Jusin 25 8 ()85 (sla Sl 4 cnlad ke b agrl e 3 3131 S 514 S w6357 s SN



,@wéudﬁfwﬁéﬂg%}“@b,sﬂ&ia\}mm@ww;,.}\.uaﬁtfb;};@w\u
45;)13L;J\f,‘u(H%\‘Ajzen)ouéﬁﬂuﬁ,w,AJJL;ﬁﬁuﬁp@u@\W.;,;d.gﬁﬁ&mﬁ;du,w)
I @ b a5 I8 e 5T sl 3 sl s 2SS 5 s B psba Jases 5 elenr! Jolse das e 0L
S AST Ol Lol 5 55 25 5 O 5 elanm | HLad Gl Gudiowd ol 0S5 e
(s Gl b Sy (5olsline uite flar STl Jale S Ol 5o 4 0 s S )3 S DI e Ole nl 3
Col s sl (65 Dyl 5y OO s bl ol 5 g5 Hlalims SSGL b 5 5 olaS &S0 oy oS s 25 s Lol
s s Dl lsl i oS Slamd 55 6bl aig Ol Ll 3 55 S Ls 5 Labas ST b gl 3 4t ) s 5
S iS5 4 1) 58 sl (i RS Olin o5l d8le sy (2 Lb S T3 (il 13 355 25l 53 (S o
cu\aﬁu\i@f;tGL:JS\)J‘)‘QLQ;.Q.AJ‘)B‘sdjkf)\uihgffjsgb)}.p)}s}sd_‘fuMégdﬁw‘}dbﬁkcdﬂ
u\;‘)\bv\g‘fMéﬁ?pjbé‘;dbﬁ&mJWijb)‘ﬁ)
L) NG LYY RE
:;;)\;Jz;.u.u»b,@uM,Mﬁgq\ﬁgﬁ;,mkébmﬂﬂJ“\
.;._M\a,\_:ﬂr\@'!upls&glﬁ?@&ﬁ,um;ﬁ@ujo;p&)awww:@&)@w;i;}w A
ool o3 S (13,8 e Al bl b s Ghla b Ol Ll 3yl 4 gl el (ol
BT Cl:,.‘.\ ngst};.:» @&,@uj S s o a.\.'..LT Olados 5 0d oo dlgiiey
LT S G GV B SUPT QTN PN T ru,;;\;,w@s@@g\{f@bﬁ;ﬁ:@,@;\.\;\g,ﬂ;,w X

s 21 el szl 18 gn oty T Oliiond 53 3¢ g 5 38 551 (sa s 1 olizal 3,080 5

o2 OE LSS o slaa ol A4S sl 503 oS o5 2 By Gl ol 5 08 (g lE By Casgdons Y

Chaslas il S gl S, G:Towum,;;,:@w}:‘&gg,\iﬁ,w,;wr@@ﬁ.@u&;
b F o 35 alsy JoS b Gres

OT 4 by o a3 Lol gy 10k 65755 J 287 OB ite gy onl 53 4 STty sla ite o) p 5L F

&S 55 J ST Ol y I8 3T (sl e aie 55 5383 Dlalllan Sy b (so s LS ¢ ydsm nl i3 KO AT

4 Ll o 5 K3 (s0ls) Sl ite Dl Jolad () et Wl ESGl 5 5l 3 OT 2K 5 o

“‘i‘}o’f.‘ o) > gﬁ-‘ QL;;J‘ sl
B9 Sdlghy
BE \) GMSJJ Jf.f \,\\.Lb 9 ol d{),\ ‘-g!l:.o{ 4&59L~">\ j;t afL«:}()w )bw J‘"":"’ 4§ J""‘Aﬁ}i d';‘ ‘5L'u:.ab$ v,u\.w‘ »

ol s Dlalllos aals 328 5 b el g 4y ST Sl B 358 o a5 S 0 Aol STl W S B i

uled ax g 530l ge 405



S g5l 5385 s Hshtea S de elal g B0l o it Ol g gk g odomy ol iy )

WSS Ll s T )18 S

5 nSin 3 el slasld 5 lslowia Sslie SIT o ety gl slie 5 (Ko 0k Slollle plol Y
@B G Sl WSLE i

ST s 5 Gees slul iS5 pane ksu“‘ﬁf?ﬁ Gros Galze 5 AS s Sy, ) 6;5";6—3 Y

s olalis BB S oS Olalllas 5o o8 oSG W &k, Sy L0l

Q_L‘}}é,’écug;u;p\gg\,iad,sm&,'m}sz,fb},”.u;j@apéu,@ﬁw_w&b,n,&\_wu ¥

sl IS 3T eSSl 5 s 5 e s (Sl ke o el il 0 oS (e la]

¢STal g ezl OLIE dajlmia saie Ol LST 2alS 5o a5 48T 5 S las ] pnl —ide I oL, 0

J@.‘ﬂl))q\fu;ﬁﬁ.ﬂ@w&u)tﬁ)C_ﬁﬂ#)))fu\;ﬂul:_w}63})\{6\.&)&%\)43‘)‘)}12&4;4&%

SOl

}OJ;@\.’{L&é.%&)}z..é‘.lﬂﬂj_&\;&ow;}ﬁm)tﬁ)wj)b&ﬁ\bqu.ﬁ\}idnhzwﬁOi\&bq-\

L 53 SN b 3 O e Ol e 5 OIS ol (Li&al

Sl Tl

sla L il J;;w,—;u;,\),b,'lw.;,;&wﬁ#gwu, b\,@mmﬂe&uu@u,;ﬁ;@uu,wy
. r .

Y BT NTS 5 SN N PR

é.glm

Ajzen, 1. (1991). The theory of planned behavior. Organizational Behavior and Human
Decision Processes, 50(2), 179-211. https://doi.org/10.1016/0749-5978(91)90020-T

Arafat, S. M. Y., Kar, S. K., & Aminuzzaman, M. (2021). Business Perspectives of Panic
Buying (pp. 93-102). Springer, Cham. https://doi.org/10.1007/978-3-030-70726-2_7.

Arafat, S. M. Y., Kar, S. K., Singh, R. K., Menon, V., Sathian, B., & Kabir, R. (2022). Panic
buying research: A bibliometric review. Nepal Journal of Epidemiology, 12(3), 1224-
1230. doi: 10.3126/nje.v12i3.43436

Barrett, T. (2024). Social Media. The Blackwell Encyclopedia of Sociology, 1-4.
https://doi.org/10.1002/9781405165518.wbeos0843.pub?2

Billore, S., & Anisimova, T. (2021). Panic buying research: A systematic literature review and
future research agenda. International Journal of Consumer Studies, 45(4), 777—
804. https://doi.org/10.1111/ijcs.12669



https://doi.org/10.1016/0749-5978(91)90020-T
https://doi.org/10.1002/9781405165518.wbeos0843.pub2
https://doi.org/10.1111/ijcs.12669

Cao, C., Chu, C., & Yang, J. (2023). If you don’t buy it, it’s gone!”: The effect of perceived
scarcity on panic buying. Electronic Research Archive, 31(9), 5485-5508. doi:
10.3934/era.2023279

Chen, T., Wu, X., Wang, B., & Yang, J. (2025). The role of behavioral decision-making in
panic buying events during COVID-19: From the perspective of an evolutionary game
based on prospect theory. Journal of Retailing and Consumer Services, 82,
104067. https://doi.org/10.1016/j.jretconser.2024.104067

Chen, T., Jin, Y., Yang, J., & Cong, G. (2022). Identifying emergence process of group panic
buying behavior under the COVID-19 pandemic. Journal of Retailing and Consumer
Services, 67, 102970. doi: 10.1016/j.jretconser.2022.102970

Chua, G., Yuen, K. F., Wang, X., & Wong, Y. D. (2021). The determinants of panic buying
during COVID-19. International Journal of Environmental Research and Public
Health, 18(6), 3247. doi: 10.3390/IJERPH18063247

Cooper, M. A., & Gordon, J. L. (2021). Understanding panic buying through an integrated
psychodynamic lens. Frontiers in Public Health, 9,
666715. https://doi.org/10.3389/fpubh.2021.666715

De Brito Junior, 1., Yoshizaki, H. T. Y., Saraiva, F. A., Campos, N. de, Silva, B. R. F. da, Hino,
C. M., Aguiar, L. L., & Ataide, I. (2023). Panic buying behavior analysis according to
consumer income and product type during COVID-19. Sustainability. doi:
10.3390/su1502122

Dones, V., Flecha-Ortiz, J. A., Santos-Corrada, M., & Lopez, E. (2023). Do not run out of toilet
paper! The risk communication on perceived risk on consumer behavior during the
crisis COVID-19. International Journal of Pharmaceutical and Healthcare
Marketing. https://doi.org/10.1108/ijphm-07-2021-0074

Dyman, T., Zadorozhna, R., & Mazur, T. (2024). The impact of war on consumer behavior of
food market buyers in Ukraine. Tehnologia Virobnictva i Pererobki Produktiv
Tvarinnictva, 2 (190), 85-99. https://doi.org/10.33245/2310-9289-2024-190-2-85-99

Fornell, C., & Larcker, D. F. (1981). Evaluating structural equation models with unobservable
variables and measurement error. Journal of Marketing Research, 18(1), 39-50.

Jazemi, R., Farahani, S., Otieno, W., & Jang, J. (2024). Review on Panic Buying Behavior
during Pandemics: Influencing Factors, Stockpiling, and Intervention Strategies.
Behavioral Science. https://doi.org/10.3390/bs14030222

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2017). A primer on partial least
squares structural equation modeling (PLS-SEM) (2nd ed.). Sage publications.

Hamilton, R. (2021). Scarcity and Coronavirus. Journal of Public Policy & Marketing, 40(1)
,99-100. doi: 10.1177/0743915620928110

Hamilton, R., Thompson, D. V., Bone, S. A., Chaplin, L. N., Griskevicius, V., & Goldsmith,
K. (2019). The effects of scarcity on consumer behavior. Journal of the Association for
Consumer Research, 4(3), 448-463. https://doi.org/10.1086/701683



https://doi.org/10.3934/era.2023279
https://doi.org/10.3934/era.2023279
https://doi.org/10.1016/j.jretconser.2024.104067
https://doi.org/10.1016/j.jretconser.2022.102970
https://doi.org/10.3389/fpubh.2021.666715
https://doi.org/10.1108/ijphm-07-2021-0074
https://doi.org/10.33245/2310-9289-2024-190-2-85-99
https://doi.org/10.3390/bs14030222
https://doi.org/10.1086/701683

Kazi, S. P., & Shahpar, S. (2024). Did the COVID-19 transform consumers’ orthodox
behavior?: A systematic literature review. Journal of Asian Business
Strategy. https://doi.org/10.55493/5006.v14i1.4973

Li, J.-B., Zhang, R., Wang, L.-X., & Dou, K. (2021). Chinese public's panic buying at the
beginning of COVID-19 outbreak: The contribution of perceived risk, social media use,
and connection with close others. Current Psychology, 1-10. doi: 10.1007/S12144-021-
02072-0

Li, X., Zhou, Y., Wong, Y. D., Wang, X., & Yuen, K. F. (2021). What influences panic buying
behaviour? A model based on dual-system theory and stimulus-organism-response
framework. International Journal of Disaster Risk Reduction, 64, 102484. doi:
10.1016/J.1JDRR.2021.102484

Liu, J., Fang, J., & Lu, L. (2023). Information Exposure Level and Panic Buying: The
Moderation Effect of Gender and Age. 176-187.
https://doi.org/10.1109/dsit60026.2023.00036

Loxton, M., Truskett, R., Scarf, B., Sindone, L., Baldry, G., & Zhao, Y. (2020). Consumer
behaviour during crises: Preliminary research on how coronavirus has manifested
consumer panic buying, herd mentality, changing discretionary spending and the role
of the media in influencing behaviour. Journal of Risk and Financial Management,
13(8),166. https://doi.org/10.3390/jrfm13080166

Lwin, M. O., Yang, S., Sheldenkar, A., Yang, X., & Lee, B. S. F. (2023). Assessing consumer
rationality during a pandemic: Panic buying behaviours and its association with online
social ~media discourse. Computers in  Human  Behavior  Reports.
https://doi.org/10.1016/j.chbr.2023.100361

Ma, X., Yu, D., & Wang, K. (2024). Unraveling the intricacies of panic buying: An evolutionary
game-theoretic exploration of the evolution and intervention. Journal of Retailing and
Consumer Services, 79, 103840. https://doi.org/10.1016/j.jretconser.2024.103840

Ma, X., & Liao, J. (2022). Buying to cope with scarcity during public emergencies: A serial
mediation model based on cognition-affect theory. Frontiers in Psychology, 12, Article
791850. https://www.frontiersin.org

Menon, M. (2024). Historical and Theoretical Perspectives of Panic Buying: Consumer
Behavior at Its Worst? Journal of Marketing Development and Competitiveness, 18(2).
https://doi.org/10.33423/jmdc.v18i2.7037

Mensah, K., Madichie, N., & Mensah, G. (2023). Consumer buying behaviour in crisis times:
Uncertainty and panic buying mediation analysis.
Preprints. https://doi.org/10.20944/preprints202302.0403.v1

Obasi, U. H. (2024). The Role of Media in Public Relations Crisis Communication. 4(4), 77—
86. https://doi.org/10.52589/bjmcmr-cbqrsm5z

Omar, N., Nazri, M. A., Ali, M. H., &Alam, S. (2021). The panic buying behavior of consumers
during the COVID-19 pandemic: Examining the influences of uncertainty, perceptions
of severity, perceptions of scarcity, and anxiety. Journal of Retailing and Consumer
Services, 62, 102600


https://doi.org/10.55493/5006.v14i1.4973
https://doi.org/10.3390/jrfm13080166
https://doi.org/10.1016/j.chbr.2023.100361
https://doi.org/10.1016/j.jretconser.2024.103840
https://www.frontiersin.org/
https://doi.org/10.20944/preprints202302.0403.v1
https://doi.org/10.52589/bjmcmr-cbqrsm5z

Ozili, Peterson K, Global Economic Consequence of Russian Invasion of Ukraine (2022).
https://ssrn.com/abstract=4064770

Récky, R., Kadekova, Z., Tkac, F., & Kosiciarova, 1. (2023). Changes in consumer behaviour
in the food market in a crisis. https://doi.org/10.5219/1901

Rune, K., & Keech, J. J. (2023). Is it time to stock up? Understanding panic buying during the
COVID-19  pandemic.  Australian  Journal of  Psychology, 75(1).
https://doi.org/10.1080/00049530.2023.2180299

Saadati, N & Haryono, S. (2023). Panic buying dalam perspektif Islam: Studi kasus kelangkaan
minyak goreng di Indonesia. Ekonomis,
7(2). https://doi.org/10.33087/ekonomis.v7i2.1168

Saral, 1. (2024). Panic buying: A theoretical and conceptual review. Giincel Pazarlama
Yaklasimlar1 ve Aragtirmalar1 Dergisi, 5(1), 1-12.

Setyaningsih, R. D., & Nur, F. A. (2023). Social revolution: The impact of social media in our
lives. https://doi.org/10.12928/sylection.v3i1.13933

Siolemba Patiro, S. P., Budiyanti, H., Hendarto, K. A., & Hendrian, H. (2022). Panic-Buying
Behavior During The Covid-19 Pandemic in Indonesia: A Social Cognitive Theoretical
Model. Gadjah Mada International Journal of Business, 24(1), 25.
https://doi.org/10.22146/gamaijb.64578

Smith, Christy, D., (2023). “Socialization for Scarcity” in Emergency Management: Rethinking
Assumptions of Resource Scarcity in Humanitarian Crises. Annals of global health,
89(1) doi: 10.5334/a0gh.3960

Soltanzadeh, S., Rafiee, M., & Weber, G.-W. (2024). Disruption, panic buying, and pricing: A
comprehensive game-theoretic exploration. Journal of Retailing and Consumer
Services, 78, 103733. https://doi.org/10.1016/j.jretconser.2024.103733

Syafrizal, R., Eka, P., & Putra. (2022). Antecedents of panic buying in supermarkets during the
early phase of the COVID-19 pandemic: The direct effect of perceived scarcity,
emotions, and social media information overload. Jurnal Manajemen Stratejik dan
Simulasi Bisnis. https://doi.org/10.25077/mssb.3.2.62-81.2022

Tan, K.-L., Sia, J.K.-M. and Tang, D.K.H. (2022), "To verify or not to verify: using partial least
squares to predict effect of online news on panic buying during pandemic”, Asia Pacific
Journal of Marketing and Logistics, Vol. 34 No. 4, pp. 647-
668. https://doi.org/10.1108/APJIML-02-2021-0125

Wu, J., Deng, Q., Liu, W., & Cheung, T. M. (2024). Unpacking the mechanism of panic buying
behavior during a crisis: The role of perceived control and social influence. Journal of
Retailing and Consumer Services, 75,
103553. https://doi.org/10.1016/j.jretconser.2023.103553

Yassin, C. A. (2022). What is enough? The impact of the Russia-Ukraine crisis on consumers’
panic-buying behaviour. The Academic Journal of Contemporary Commercial
Research, 2(3), 29


https://ssrn.com/abstract=4064770
https://doi.org/10.33087/ekonomis.v7i2.1168
https://doi.org/10.1016/j.jretconser.2024.103733
https://doi.org/10.25077/mssb.3.2.62-81.2022
https://www.emerald.com/insight/search?q=Kim-Lim%20Tan
https://www.emerald.com/insight/search?q=Joseph%20Kee-Ming%20Sia
https://www.emerald.com/insight/search?q=Daniel%20Kuok%20Ho%20Tang
https://www.emerald.com/insight/publication/issn/1355-5855
https://www.emerald.com/insight/publication/issn/1355-5855
https://doi.org/10.1108/APJML-02-2021-0125
https://doi.org/10.1016/j.jretconser.2023.103553

Yuen, K. F., Tan, L. S., Wong, Y. D., & Wang, X. (2022). Social determinants of panic buying
behaviour amidst COVID-19 pandemic: The role of perceived scarcity and anticipated
regret. Journal of Retailing and Consumer Services, 66,
102948. https://doi.org/10.1016/j.jretconser.2021.102948

Yuen, K., Leong, J., Wong, Y., & Wang, X. (2021). Panic buying during COVID-19: Survival

psychology and needs perspectives in deprived environments. International Journal of
Disaster Risk Reduction, 62.

Yuen, K., Wang, X., Ma, F., & Li, K. (2020). The psychological causes of panic buying
following a health crisis. International Journal of Environmental Research and Public
Health, 17.

Zhang, W. (2023). An Multi-agent-based Model for Consumer Panic Buying Behavior.
Frontiers in Business, Economics and Management, 8(3), 219-226.
https://doi.org/10.54097/fbem.v8i3.7919

Zhao, H., Xu, S. (2025). Associations between panic buying and choice overload during the
public health crisis in China: Testing sequential mediation models. Acta Psychologica, 254,
104800. https://doi.org/10.1016/].actpsy.2025.104800



https://doi.org/10.1016/j.jretconser.2021.102948
https://doi.org/10.54097/fbem.v8i3.7919
https://doi.org/10.1016/j.actpsy.2025.104800

Investigating the Impact of Scarcity and Perceived Lack of Control on Panic Buying
Behavior during a Crisis

Reyhane shoa kazemi, Maryam hasanzadeh*, Ali gholipour soleymani

1- PhD Student, Department of Management, Rasht Branch, Islamic Azad University, Rasht,
Iran.

2- *Assistant Professor, Department of Management, Rasht Branch, Islamic Azad University,
Rasht, Iran (Corresponding author)

3- Assistant Professor, Department of Management, Rasht Branch, Islamic Azad University,
Rasht, Iran

Abstract

In times of crisis, behaviors such as panic buying often emerge as psychological and emotional
responses among consumers. These behaviors are typically driven by fear, anxiety, and a sense
of instability, and may result in consequences such as product shortages, price surges, and
increased psychological pressure within society. The present study aimed to examine the effect
of perceived scarcity and perceived lack of control on panic buying behavior during crises
among Iranian consumers. Variables including social norms, social influence, perceived
scarcity, and perceived lack of control were investigated. The research employed a descriptive-
correlational design and used a standardized questionnaire administered to a sample of 384
citizens from Gilan province. Data were analyzed using Structural Equation Modeling (SEM).
The results indicated that social norms and social influence had a significant impact on
increasing perceived scarcity. Furthermore, both perceived scarcity and perceived lack of
control were directly associated with panic buying behavior, although the moderating role of
perceived lack of control was not confirmed. These findings can inform behavioral
interventions and policy-making strategies in crisis situations.

Keywords: Crisis, Social Influence, Panic Buying Behavior, Consumer Psychology,
Perceived Lack of Control, Perceived Scarcity, Social Norms.



