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phenomenon from the perspective of consumers (demand-side). Therefore, this study aims to ex-
amine the influence of media credibility and social contagion on panic buying behavior and the
mediating effect of consumer anxiety in the relationship between media credibility, social conta-

January 28, 2021 gion and panic buying behavior. Data was collected from young and adult consumers in Greater
Keywords: Jakarta, Indonesia using convenience sampling techniques. Three hundred and fifty responses were
Consumer anxiety collected through an online survey. The hypotheses were tested using structural equation models
COVID-19 that could simultaneously analyze the effects of variables in the complex model. The results indi-
Media credibility cate that media credibility does not have a significant effect on consumer anxiety and panic buying.

Panic buying

On the other hand, social contagion has a direct and indirect influence on consumer anxiety. Like-
Social contagion

wise, consumer anxiety mediates the relationship between social contagion and panic buying be-
havior. The findings from this research can be used by manufacturers and retailers to maintain
goods availability during the pandemic, and the government as a basis for economic decision mak-
ing. This research also contributes to development of the academic literature related to consumer
behavior during a pandemic.

© 2021 by the authors; licensee Growing Science, Canada

1. Introduction

Nowadays, the world is frightened by the outbreaks of COVID-19 (coronavirus disease -19). The virus, which was first iden-
tified in Wuhan, China, has spread very quickly throughout the world. COVID-19 has been categorized as a pandemic by the
WHO due to the uncontrollable spread of the virus worldwide. As of June 8, 2020, the number of reported cases has reached
more than 6,931,000 cases (Infectionemerging, 2020). For Southeast Asia, Indonesia is one of the countries with the highest
number of cases and above the global average (worldometers, 2020). The number of infected patients has reached more than
32,033 people as of June 8, 2020, where the highest number of cases is concentrated in three provinces, namely Jakarta with
8,121 cases, West Java with 2,424 cases, and East Java with 6,313 cases (Infectionemerging, 2020). Pandemics trigger fear
and worry in the communities due to high uncertainties. These feelings are centered on the individual’s mind which stimulates
panic buying behavior. In the COVID-19 pandemic, it is evident from the behavior of the public who uncontrollably buy
products that are able to prevent the transmission of viruses such as masks and hand sanitizers. The response was a reaction
to the COVID-19 outbreak (van Bavel et al., 2020). Therefore, a pandemic that is not controlled properly will have a negative
impact on the economy. An issue that originates from rumors can trigger a social panic, which leads to panic buying (Qiu et
al., 2018). Panic buying occurs because of the information that is shared and delivered by individuals, governments, and
community leaders (The Bronfenbrenner Center for Translational Research, 2020). As a social creature, an individual will
seek interactions with others, thus enabling a social contagion. Burgess et al. (2018) stated that a social contagion can be
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caused by interactions between individuals (homophily interactions) and interactions that are caused by influence. For exam-
ple, in the United States, the individuals’ anxiety related to their personal economic condition increased from 47% to 74%
within just 11 days because they believed that the virus transmission and the mortality rate caused by COVID-19 was much
higher than the official statements from experts (Fetzer et al., 2020). The government’s actions to prevent the virus outbreak
will be more effective if individuals can oppress their anxieties and negative opinions toward the pandemic. In contrast, when
many individuals are anxious and hold negative opinions about the pandemic, it may result in an economic downturn that
triggers panic buying behavior (Fetzer et al., 2020). This happened during World War II, when heavy media coverage encour-
aged individuals to do panic buying (Merrefield, 2020).

Yap and Chen (2020) revealed that one’s opinions in social media might trigger stress, fear, and uncertainty in the public,
thereby encouraging panic buying behavior. Panic buying behavior is inseparable from media credibility, in both offline media
and online media, in conveying information to the public. Viviani and Pasi (2017) stated that individuals are often faced with
the problem of information accuracy caused by the lack of professional supervisors to oversee the news content circulating in
the public. As a result, the recipients of the information do not know whether the information comes from a reliable source or
not (Li & Suh, 2015). Therefore, credible media sources should not withhold information to the public and must convey
accurate information to reduce panic (Yu et al., 2016). If an individual considers information about the effects of the COVID-
19 pandemic to be reliable, the person will worry or feel anxious to take appropriate steps to anticipate the outbreaks. This
might trigger panic buying behavior during a pandemic. It can be concluded that panic buying behavior may be influenced by
psychological and social factors such as media coverage, social interactions, and the anxieties as experienced by individuals.
However, to the best of our knowledge, a limited amount of research has studied this phenomenon from the consumers’
perspective (demand-side), in which previous studies are mostly focused on the perspective of retailers or the supply-side
(e.g., Shou et al., 2011; Tsao et al., 2018; Zheng et al., 2020). In addition, empirical studies that look at a social contagion as
a factor that can influence a person's buying behavior are still limited. Based on this review, this study aims to examine the
effects of media credibility, a social contagion, and consumer anxiety towards panic buying behavior.

2. Literature review
2.1 Panic buying

Panic buying is a situation where many people impulsively buy food, fuel, etc., as much as possible because they are worried
about the possibility of something bad happening in the near future (Utami, 2020). Panic buying is a form of consumer be-
havior that is defined as the actions of consumers to obtain, consume, and spend products and services, including processes
that precede and follow these actions (Sunarto, 2018). The behavior is influenced by cultural, social, personality, and psycho-
logical factors (Bahari & Ashoer, 2018). Buying decisions are also influenced by other people's attitudes toward one's buying
behavior, the motivation to follow others' desires, and unexpected situations (Sunarto, 2018). Panic buying behavior is more
likely to be influenced by uncertainties or risky conditions that affect the psychological conditions of consumers. Panic be-
havior occurs when the following factors happen. First, people sense an immediate dangerous circumstance. Second, there
are only a few solutions available to avoid the situation. Third, individuals feel that the available solutions are completely
obstructed so that an escape plan is needed in this situation. Fourth, there is a lack of communication about the situation that
causes panic (Kulemeka, 2010). Helsloot and Ruitenberg (2004) found that in a dangerous situation, fear arises first because
of uncertainty. Then it will quickly diminish, and people will begin to look for ways to save themselves and others. Instead
of panicking, some people choose to help others. In this context, the COVID-19 pandemic causes people to swarm and buy
supplies in large quantities. This is the result of social influence in the form of copying the behaviors of others who do panic
buying. The media also plays a role, where credible media may influence people not to do panic buying behavior. Furthermore,
panic buying behavior is also caused by the psychological traits of the individual, where the perception of COVID-19 may
create fear and anxiety which leads one to look for products that are considered important to deal with a COVID-19 pandemic
situation without much consideration, thus encouraging the individual to do panic buying. These three factors are the focus of
this study and are discussed in the following subsections.

2.2 Media credibility

Credibility is a situation or condition that can be trusted and accounted for (Abidin et al., 2017). For the media context, a
credible media conveys information that can be trusted by the audience. In addition, the media credibility can be seen from
the information source, whether the source can be legally accounted for (Abidin et al., 2017). Based on this explanation, media
credibility is measured from two aspects, namely the credibility of the information content and the credibility of the source.
The first aspect is the credibility of information content that is related to the theory of objectivity. Referring to McQuail (2010,
cited from Handiyani & Hermawan, 2017, p. 55), objectivity is a condition where the news presented in the media is in
accordance with the facts or reality. Objectivity is important as it enables the society to assess whether the news presented by
the media can be trusted or credible. News credibility presents the reliability of the news that may foster trust in the public.
The public will be more confident in the news presented in accordance with the facts, disclosure of full information, and origin
from credible sources (Handiyani & Hermawan, 2017). The next aspect is the source credibility which is defined as the
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audience’s perception of the source credibility in delivering the information (Soenarno et al., 2015). The information technol-
ogy advancement that enables the fast delivery of information via the Internet has its own challenges. The Internet enables
individuals to exchange information easily, which makes the tracing of an information source become harder (Soenarno et al.,
2015). Source credibility can be seen from two dimensions, namely expertise and trust (Soenarno et al., 2015). Expertise is
the impression formed by the communicant about the communicator's ability in relation to the topic being discussed. An
intelligent, capable, expert, knowledgeable, experienced, and trained communicator will be considered as a valued expert.
While trust is the audience's impression of the communicator relating to his personal characteristics including being honest,
sincere, moral, fair, polite, and ethical (Kosasih et al., 2017).

Highly credible sources have a large impact on audiences’ opinions, as they are able to produce more attitude changes com-
pared to sources that have low credibility. When one’s arguments are properly supported, the expertise and reliability of the
communicator can determine the trust given to him/her. In other words, the audience will trust and be more likely to accept
messages conveyed by individuals who have expertise and credibility in their fields (Jurnaiti et al., 2017). Kawengian et al.
(2017) illustrated the role of credibility in the communication process by arguing that experts will be more persuasive than
non-experts. A message will be more effective if the message is delivered by a credible and expert source since the individual
can enhance trust for the audience. When the audience trusts the information sources, they will consider the message delivered
by the source as being true and close to the reality. The source's confidence in the information is determined by one’s expertise
in carrying out one’s work and the ability to be trusted (Jurnaiti et al., 2017). Negative news can modify the audience's per-
ceptions on a phenomenon that ultimately changes their mindsets. A research by Szabo and Hopkinson (2007) showed that
broadcast news can trigger negative emotions in the form of high anxiety. Negative news, especially that which is widely
spread on the Internet, is generally provocative, frightening, and unclear. Those factors can stimulate an individual’s anxiety
that is associated with uncertain, insecure, and unpleasant feelings. Anxiety is defined as an uncertain feeling, panic, fear
without knowing what is feared, and an inability to eliminate the feeling of being worried and fidgety (Herwanto & Febyani,
2015). In this study context, if consumers get information about the COVID-19 pandemic from a trusted media source, they
will feel calmer because they will know the real conditions that occur in society. That is because the content of the news and
sources of information are valid to overcome the doubts of consumers in dealing with an uncertain situation caused by the
COVID-19 pandemic. This argument indicates that the credibility of the media can influence the perceptions and actions of
the audience, where a non-credible media source can create anxieties, fears, and worries. Based on this argument, the follow-
ing hypothesis is proposed:

Hi : Media credibility has a negative effect on the consumers’ anxiety.

The media, including social media, also plays a role in buying decisions. According to Pamungkas and Zuhroh (2016), social
media has several advantages in terms of accessibility, speed, longevity/volatility, interactivity, and reach that make its effects
stronger than the traditional media. Compared to the traditional media, social media is easy to access because it requires little
or no cost. Content on social media is available to everyone who is in a network, forum, or community as soon as it is published
and it can be accessed for a long time, or even forever. In addition, social media can accommodate two or more channels of
communication and unlimited access to all available content. Research from Suciningtyas (2012) revealed that communication
through the media has a positive effect on consumer buying decisions. Other research also concluded that social media has a
significant direct effect on consumer buying interest (Putri, 2016). In this study context, however, the credibility of the media
used by consumers to obtain information about the COVID-19 pandemic is predicted to reduce the potential for panic buying.
The more credible the source and content of the news is, the more consumers will not be lured into panic buying behavior
because they will feel the situation is under control. Therefore, this study proposes the following hypothesis:

Hz : Media credibility has a negative effect on panic buying.
2.3 Social contagion

Social contagion is a general phenomenon that can be observed in various social contexts such as in the workplace (Burgess
et al., 2018) and at schools (Burgess et al., 2018; Lestari et al., 2013). The occurrence of social contagion can also be found
in social media (Burgess et al., 2018). Social contagion occurs intentionally or unintentionally either on the parties who give
an influence or who are influenced. The influencing parties can prompt and transmit their behaviors to others whether inten-
tionally or not; while the affected individuals may adopt these behaviors consciously or unconsciously (Angst et al., 2010;
Huang, 2010). A social contagion refers to the fact that an individual's psychological condition can spread like a virus within
a social group (Wijayanti & Sulistiobudi, 2018). Christakis and Fowler (2011) argued that the spread of cohesive behavior is
vulnerable in a peer group network, so that there are many possibilities for some behaviors to spread in a peer group, such as
smoking, consuming alcohol, and overeating causing obesity. Behavior contagion research can be broken down into six broad
areas, based on the nature of behaviors that are scattered among others: hysterical contagions, deliberate self-harm contagions,
contagions of aggression, rule violation contagions, consumer behavior contagions, and financial contagions (Marsden, 1998).
In scattered collectivistic, where the contagion of aggression is physical aggression or verbal aggression mediated by aggres-
sive media that is seen by the respondents, an aggressive audience is more likely to prefer violent shows (Atkin et al., 1979).
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Individuals may also be influenced by others emotionally, which is known as an emotional contagion. The term ‘emotional
contagion’ was originally defined by McDougall (1920, cited from Marsden, 1998, p. 2) as "the principle of direct emotional
induction through primitive sympathetic responses", and then later redefined by Sullins (1991, cited from Marsden, 1998, p.
2) as a "process by which individuals seem to capture" the moods of those around them. This can be seen from the individuals’
tendency to automatically harmonize their facial expressions, sounds, and postures with others in their immediate environment
(Hatfield et al., 1993). These behavioral cues then trigger appropriate emotions in the feedback system. Doherty (1997) de-
veloped and validated the scale of emotional contagion in the form of mood (Hsee et al., 1992), anxiety (Behnke, Sawyer, &
King, 1994), fear (Gump & Kulik, 1997), awards (Freedman & Perlick, 1979), and enjoyment (Freedman et al., 1980). Based
on this explanation, social contagion is considered to have a positive effect on consumer anxiety related to the current COVID-
19 pandemic. This is because social contagion can affect one's emotions, where the panic of others in dealing with the COVID-
19 pandemic can stimulate anxiety in other individuals. Therefore, we propose the following hypothesis:

Hs : Social contagion has a positive effect on consumer anxiety.

Social contagion may affect one’s behavior as presented in the study in a financial market. Social contagion in the financial
sector is manifested in the stock market behavior which is contagious from one country to another as the result of panic selling
behavior that affects the whole world (Lux, 1998). In the context of the COVID-19 pandemic, social contagion is predicted
to have a positive effect on panic buying activities. The panic buying behavior of some people during the COVID-19 pandemic
is copied by other individuals, so that it becomes a spreading behavior. This is presented in the following hypothesis:

Ha : Social contagion has a positive effect on panic buying.
2.4 Consumer anxiety

Annisa and Ifdil (2016, p. 94) stated that “Anxiety is similar to fear but with a less specific focus, whereas fear is usually a
response to some immediate threats, whereas anxiety is characterized by concerns about the unexpected danger that lies in the
future”. Anxiety comes from the Latin word “angustus” which means rigid, and "ango, anci" which means to suffocate. Anx-
iety is an unpleasant emotion, such as an uneasy, confused, and anxious feeling that is characterized by the extent of one’s
worry, concern, and fear that is sometimes experienced in different situations (Kumbara et al., 2018). Lestari et al. (2013)
mentioned anxiety as being a state of feeling where individuals feel weak, scared, and unable to act and behave rationally to
what they should. Anxiety arises as a response to stress or conflict. This is common when a person experiences a change in
one’s life and must adapt with it (Lestari et al., 2013). Nevid et al. (2005, cited from Annisa & Ifdil, 2016, p. 94), defined
anxiety as “an emotional state that has the characteristics of physiological arousal, an unpleasant feeling of tension, and a
comprehensive feeling that something bad will happen”. From the various notions of anxiety that have been described above,
it can be concluded that anxiety is an emotional condition presented through the feelings of tension, fear, and discomfort due
to something that is not clear, lies in the future, and does not necessarily occur. Ghufron and Risnawita (2014, cited from
Annisa & Ifdil, 2016, p. 96) said that anxiety was shaped by negative experiences in the past and irrational thoughts. Anxiety
can arise when individuals face the same discomfort situation as in the past, such as the experience of failure in a test. In
addition, anxiety can be stimulated by irrational thoughts which are divided into four forms, namely catastrophic failure,
perfection, approval, and excessive generalization. Muchnisa and Sulaiman (2019) found that consumer anxiety had a signif-
icant positive effect on compulsive buying. A research by Lejoyeux (1997) reported that depression triggered compulsive
buying because this phenomenon was repeatedly found in depressed patients. Consumer anxiety is at the core of compulsive
buying and there may also be something else that occurs simultaneously as a cause and effect of such behavior (Muchnisa &
Sulaiman, 2019). Larasati and Budiani (2014) stated that compulsive behavior usually occurs in someone who has low self-
confidence, a high level of imagination, and a high level of depression, anxiety, and obsession. Similar to compulsive buying,
panic buying is more driven by the individuals’ psychological needs rather than utilitarian needs, and purchase decisions are
made without thorough considerations. An individual’s irrational thoughts that something bad will happen due to the COVID-
19 pandemic can cause one to be fearful about situations which are beyond the person’s control. As a result of an individual’s
anxiety and fear, one is likely to panic by buying basic items and other goods to prevent the person from contracting the virus.
Based on previous studies, it is expected that consumer anxiety has a positive effect on panic buying because the more anxious
the consumer is during the COVID-19 pandemic, the more likely the individual will buy various products that are deemed
necessary during the pandemic without much consideration. Therefore, we propose the following hypothesis:

Hs : Consumer anxiety has a positive effect on panic buying.

Based on an explanation of the interrelationships between the variables above, this study examines the five hypotheses shown
in Fig. 1.
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Fig. 1. Theoretical Framework

3. Research methods
3.1 Data Collection and Measurement Techniques

This study aims to examine the effects of media credibility, consumer anxiety, and social contagions on panic buying behavior
by applying a quantitative research design. Data was collected from individuals who ever did panic buying during the early
period of the COVID-19 pandemic in Indonesia. This study focused on individuals who live in Jakarta, Bogor, Depok, Tan-
gerang, and Bekasi, as those cities had the highest number of COVID-19 cases in Indonesia. As of June 8, 2020, there were
32,033 cases in total, which consisted of 8,121 cases in Jakarta, 2,424 cases in West Java with most of the cases found in
Depok, Bogor, and Bekasi, and 1,047 cases in Banten with the highest number of cases in Tangerang and Tangerang Selatan
(Infectionergerging, 2020; Widigda & Setyaningrum, 2018). Due to the number of cases and the incremental daily transmis-
sion rate, the Indonesian government forced these cities to implement large-scale social restrictions (PSBB). Samples were
selected using convenience sampling techniques where the respondents were those who might be able to provide information
about the factors that lead them to purchase a large quantity of staple goods and COVID-19 transmission prevention items
such as masks and hand sanitizers. Data was collected by distributing online questionnaires to 408 target respondents, in which
350 samples could be used for hypothesis testing. This resulted in a usable response rate of 86%. The questionnaire consisted
of two parts, where the first part was about the demographics of the respondents and the second part was about the measure-
ment of the variables being studied. The variable of media credibility was considered as a multidimensional variable. The
dimension of medium credibility was measured by 5 items, while the dimension of message credibility was measured by 8
items adapted from Li and Suh (2015). Social contagion was measured by 7 items from Ple and Demangeot (2019). The
mediating variable in this study, namely consumer anxiety, was measured by 8 items adapted from Darrat et al. (2016) and
Hutjens (2014). Finally, panic buying behavior was measured by 15 items adapted from Darrat et al. (2016) and Guale and
Beltran (2017). The measurement items can be found in the Appendix. All measurement items were measured using a 5-point
Likert scale where 1 is strongly disagree and 5 is strongly agree.

3.2 Method for Data Analysis

To test the hypotheses, the data was analyzed using structural equation modelling (SEM). This method can analyze the influ-
ence of variables in complex models simultaneously. This study was more predictive in nature since previous research on
panic buying mostly focused on the perspective of the product provider (supply-side), and only a few discussed it from the
perspective of the buyer (demand-side). Hence, we utilized PLS-SEM for data processing, as this method is more appropriate
for this study purpose (Hair et al., 2016). The PLS-SEM model is a path model that shows the effects of several variables on
other variables in the causal sequence that has been hypothesized previously (Garson, 2016). Based on previous studies that
focused on the demand-side, as far as we know, no research has linked it to a social contagion. Therefore, we chose PLS-SEM
to identify the main variables that influence panic buying behavior by maximizing the ability of independent variables and
mediators in explaining the dependent variable. In addition, PLS-SEM is suitable to be used for testing models that have
formative variables/constructs (Hair et al., 2016) such as the media credibility variables in this study. To predict the influence
between the variables, this study used the SMART PLS Version 3.0 software.

4. Result and Discussion
4.1 Respondent Profile
Referring to the demographic profile of the respondents in Table 1, the gender distribution of the respondents was quite

similar. Most of them are young and hold undergraduate degrees. As many as 50% of respondents live in Jakarta which is the
epi-center of the spread of COVID-19 in Indonesia. The majority are middle-class who have expenditures below IDR 5 million
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(equivalent to USD 352.83). In line with their age distribution in which most of the respondents are millennials, they often
access social media for information about COVID-19.
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Fig. 1. Profile of Respondents Descriptive Statistics
Table 1
Results of Descriptive Statistics, Validity, and Reliability
Variables & items Descriptive Statistics Construct validity Reliability
Average S.D. Factor load- AVE Cronbach’s alpha  Composite reli-
ing ability
Panic Buying: 0.5180 0.8655 0.8951
PB8 2.620 1.119 0.6349
PB9 2.717 1.192 0.6546
PB10 2.674 1.222 0.7563
PBI11 2.574 1.138 0.8154
PB12 3.474 1.033 0.7141
PB13 3.577 0.985 0.6518
PB14 2.794 1.140 0.7451
PB15 2.877 1.166 0.7651
Media Credibility:
Medium Credibility: 0.5874 0.8228 0.8762
MEDCI1 4.300 0.724 0.8313
MEDC2 4.343 0.703 0.8272
MEDC3 3.983 0.868 0.7257
MEDC4 3.571 0.959 0.6961
MEDCS5 3.860 0.835 0.7417
Message Credibility: 0.6496 0.9219 0.9365
MESCI1 3.903 0.840 0.8211
MESC2 3.671 0.820 0.6782
MESC3 3.780 0.869 0.8102
MESC4 3.886 0.788 0.8714
MESC5 3.726 0.900 0.8559
MESC6 3.780 0.825 0.8299
MESC7 4.017 0.744 0.7986
MESC8 4.089 0.804 0.7665
Consumer Anxiety: 0.5616 0.8886 0.9109
CAl 2.734 1.229 0.7425
CA2 2.789 1.205 0.7043
CA3 2.751 1.248 0.8340
CA4 2214 1.239 0.7401
CAS 3.366 1.175 0.7875
CA6 3.749 1.087 0.7324
CA7 3.829 1.011 0.6997
CA8 3.726 1.036 0.7458
Social Contagion: 0.5274 0.7826 0.8470
SC1 3.649 0.881 0.6324
SC2 3.529 0.925 0.7306
SC3 3.597 0.956 0.6729
SC4 2.671 1.227 0.8101

SC7 2497 1.244 0.7707
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Table 1 shows the descriptive statistics, validity, and reliability of the items. Based on the descriptive statistics, on average,
the respondents perceived both the medium (means between 3.571 and 4.343) and the message (means between 3,671 and
4,089) as being highly credible. The respondents indicated their level of agreement on a social contagion at a moderate level
with the average value between 2.671 and 3.649. In addition, they had a moderate level of anxiety (means ranging between
2.214 and 3.829), and a moderate tendency to perform panic buying behavior (means between 2.574 and 3.577). Based on the
results of the validity and reliability tests, 9 indicators were excluded from the analysis due to validity (factor loading<0.5)
and multicollinearity (VIF>5) problems. After removing these indicators, the remaining 34 indicators had factor loading val-
ues between 0.6324 and 0.8714, an AVE between 0.5180 and 0.6496, a Cronbach's alpha between 0.7826 and 0.9219, and a
composite reliability between 0.8470 and 0.9365. These items also fulfilled the criteria for discriminant validity (Table 2) and
HTMT.90 (Table 3).

Table 2
Results of Discriminant Validity Test with Fornell-Larckner Criterion
Variables Consumer Anxiety Medium Credibility Message Credibility Social Contagion Panic Buying
Consumer Anxiety 0.7494
Medium Credibility 0.2582 0.7664
Message Credibility 0.2376 0.7733 0.8060
Panic Buying 0.6314 0.2879 0.3139 0.7197
Social Contagion 0.6043 0.3657 0.3833 0.6205 0.7262
Table 3
Discriminant Test Results with HTMT.oo
Variables HTMT < 0.90
Medium Credibility — Consumer Anxiety 0.3271
Message Credibility — Consumer Anxiety 0.2695
Message Credibility — Medium Credibility 0.8814
Social Contagion — Consumer Anxiety 0.6976
Social Contagion — Medium Credibility 0.4946
Social Contagion — Message Credibility 0.4739
Social Contagion — Panic Buying 0.7064
Panic Buying — Consumer Anxiety 0.7054
Panic Buying — Medium Credibility 0.3442
Panic Buying — Message Credibility 0.3552

4.2 Multicollinearity between constructs (VIF)

A multicollinearity test aims to determine whether the correlation between independent variables is high or not. According to
Hair et al. (2016), a VIF below 5.0 is acceptable due to the low correlation between independent variables. As presented in
Table 4, there was no multicollinearity issue in this study.

Table 4
Inter-construct Multicollinearity Testing Results
Independent Variables Dependent Variables VIF <5.0

Media Credibility . 1.1919
Social Contagion Consumer Anxiety 1.1919
Media Credibility 1.1926
Social Contagion Panic Buying 1.7513
Consumer Anxiety 1.5760

4.2 The coefficient of determination (R-Square)

In this study, the media credibility variable is the second-order factor, where the variable is formed by the medium credibility
and message credibility variables. While for testing the consumer anxiety determination coefficient, the R-Square result is
0.3655; so, it can be concluded that 36.55% of media credibility and social contagion variables can explain changes in con-
sumer anxiety variables, while the remaining 63.45% is explained by other variables. Panic buying behavior is thought to
have been influenced by media credibility, social contagion, and consumer anxiety, and it was found that the three variables
can explain panic buying behavior by 49.43%. From the R-Square values above, it can be concluded that the coefficient of
determination in this study was moderate.

4.3 Hypothesis testing

In this study, the media credibility variable is the second-order factor, where the variable is formed by medium credibility and
message credibility. While testing the consumer anxiety, it was found that media credibility and social contagion could explain
the variability in consumer anxiety by 36.55%. Panic buying behavior was thought to be influenced by media credibility,
social contagion, and consumer anxiety, and it was found that these variables could explain panic buying behavior by 49.43%.
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As shown in Table 5, two hypotheses were rejected and three were supported. The hypotheses about the effects of media
credibility on consumer anxiety (B = 0.0215, p-value = 0.6801) and panic buying behavior (B = 0.0822, p-value = 0.0731)
were not supported by the data, because they were not statistically significant. This finding contradicts the results of Szabo
and Hopkinson (2007), who stated that broadcasted news can trigger negative emotions such as anxiety. This study, however,
reported that media credibility does not affect customer anxiety during the COVID-19 pandemic.

Table 5
Results of Hypotheses Testing
Hypothesis B S.E. T-value P-values Remarks

H1 Media Credibility - Consumer Anxiety 0.0215 0.0511 0.4123 0.6801 Not Supported
H2 Media Credibility = Panic Buying 0.0822 0.0461 1.7925 0.0731 Supported
H3 Social Contagion = Consumer Anxiety 0.5970 0.0430 13.8656 0.0000 Supported
H4 Social Contagion = Panic Buying 0.3455 0.0504 6.8434 0.0000 Supported
H5 Consumer Anxiety = Panic Buying 0.4035 0.0492 8.1615 0.0000 Supported

In accordance with Soenarno et al. (2015), the distribution of information via the Internet makes the audience unable to trace
the information source easily. While it is expected consumers will be less anxious if they receive information about the
COVID-19 pandemic from trusted media, this study found an insignificant effect. It might be because the respondents are
generally young people who obtain information about COVID-19 from social media. As such, they are not directly influenced
by the media since they are not certain about the credibility of the content of the information since there are hoaxes about this
pandemic. They probably just look at the headlines of the news and the big issues regardless of whether the media is credible
or not. The respondents stated that they often use media, including social media, to obtain a better understanding of the impact
of COVID-19 and know about what is happening. Furthermore, it might be related to the period of data collection in which
we collected data not at the beginning of the pandemic. The information in the media during our data collection period pre-
sented the situation as being relatively under control, which may contribute to our finding of the less relevant effect of media
credibility on consumer emotions. Likewise, the influence of media credibility on panic buying behavior was not supported,
which is not in line with the research of Suciningtyas (2012) who found a positive influence of media on consumer purchasing
decisions. This finding is also different from other studies that reported a significant direct effect of social media on consumer
buying interest (Mardiani & Imanuel, 2013; Putri, 2016). This may be due to differences in the context being studied. Previous
studies have seen the effects of media credibility on buying behavior in general, not on a situation with high uncertainty. The
insignificant influence of media credibility variables on panic buying might be due to consumer indifference regarding the
information credibility related to the existence of a COVID-19 pandemic. People tend to look more at news content related to
COVID-19 without finding out more about the media credibility because the information circulating in the media lately is
very fast and difficult to trace. The respondents feel that the media sources they frequently access present convincing, valid,
logical, accurate, and objective information about COVID-19, so they tend to receive the information favorably.

This study found that social contagion had a direct effect on panic buying (B = 0.3455, p-value = 0.000) and an indirect effect
on panic buying through consumer anxiety (B = 0.5970, p-value = 0.000). This finding supports the research by Lux (1998),
Orlean (1992), and Temzelides (1997) about social contagion in different study settings. This is caused by the tendency of
someone to follow the behavior of others. In this context, individuals do panic buying after they see other people do this
behavior. Meanwhile, the indirect effect is in line with Hatfield et al. (1993) who looked at an emotional contagion due to
human tendencies to automatically and continuously harmonize facial expressions, sounds, and postures with others in their
immediate environment (Hatfield et al., 1993). As proposed by McDougall (1920) and Sullins (1991), social contagion may
include the spread of behaviors and emotions. Some respondents stated that they were prone to panic during the COVID-19
pandemic. This feeling will be stronger if they see people around them express the same feeling and make excessive purchases.
This panic buying behavior performed by other people by buying products for basic needs and preventing the transmission of
the disease is used as a justification for doing the same thing. They also feel the necessity to follow the buying behavior of
others. Others’ panic buying behavior will cause an individual to feel anxious if the person does not do the same, so that it
encourages one to perform the same behavior. The test of the mediation effect showed that consumer anxiety is a partial
mediator since both the direct and indirect effects of social contagion on panic buying behavior were statistically significant.
This study indicated that consumer anxiety had a significant positive effect on panic buying behavior (f = 0.4035, p-value =
0.000). This finding supports the previous research by Muchnisa and Sulaiman (2019) who found a positive effect of consumer
anxiety on compulsive buying. The respondents feel panicked easily during the COVID-19 pandemic because they cannot
anticipate the condition and there is no clarity about how long the COVID-19 pandemic will last. In addition, they are afraid
of the pandemic itself and about the availability of basic needs and products to prevent the transmission of COVID-19. As the
public worries about the availability of staples and preventive goods during the pandemic, more individuals will feel anxious
which will lead to panic buying. Furthermore, individuals do panic buying because they do not know when this pandemic will
end. Therefore, they buy staple goods and COVID-19 prevention products to anticipate if something worse will happen in the
future. Some respondents are stressed if they cannot buy COVID-19 prevention products such as masks and hand sanitizers.
This negative emotion prompts them to buy more products during the COVID-19 pandemic to satisfy their psychological
needs. This is due to their need to feel safe, where the possession of adequate quantities of COVID-19 prevention products
may reduce their anxiety.
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5. Research implications

The panic buying behavior as in the case of the COVID-19 pandemic can be seen from a psychological perspective. It may
relate with the social contagion and consumer emotions. This study found a significant influence of social contagion on panic
buying behavior which explains that an individual’s behavior can influence and be imitated by others. In the case of a pan-
demic, an individual's tendency to panic buying is influenced by the behavior of others who do the behavior in anticipation of
food stocks and products to prevent the COVID-19 transmission. As stated in the theory of consumer behavior, social factors
such as a reference group and the general public play a significant role in shaping one’s buying behavior. In referring to the
theory of reasoned action, one of the factors that shape an individual's behavioral intention is subjective norms. Other people's
views about an object or certain behavior will influence the individual's tendency to behave according to the expectations of
others. During uncertain situations such as the COVID-19 pandemic, some people perceive that panic buying behavior as an
anticipatory measure is acceptable. This gives rise to collective justification and stimulates a social contagion, which in turn
encourages more and more people to act the same way.

In addition, this study found that a social contagion had a positive effect on consumer anxiety. This shows that social factors
may affect others not only cognitively, but also emotionally. During the COVID-19 pandemic, one’s emotions turn out to
play a significant role in buying behavior. The effects of consumer anxiety on buying behavior are heightened by high uncer-
tainty situations. It can be seen from the large number of people who buy food and other products to prevent themselves from
contracting COVID-19. This phenomenon occurs due to the presence of the fear that something bad may happen during the
pandemic such as stores being out of stock of food ingredients and COVID-19 prevention products. This finding supports the
argument that an individual's buying behavior is influenced by cognitive and affective factors. In certain circumstances, such
as in pandemics that have a high degree of uncertainty, affective components may play a greater role than cognitive factors in
influencing consumer buying behavior.

The findings of this study give insights to retailers about consumer buying behavior in uncertain situations. Retailers need to
pay attention to the consumers’ needs during the COVID-19 pandemic due to the inclination of people to do panic buying.
The pandemic may cause some individuals to worry about the scarcity of staple goods and COVID-19 preventive products in
the market. It makes them feel anxious, and this negative emotion can be transferred to other people in their surrounding
environment. Their anxiety stimulates them to do panic buying, which increases the level of anxiety and fear in other individ-
uals. Some consumers feel stressed if they cannot buy products that can prevent them from COVID-19 transmission, espe-
cially if there is a concern of an imbalance in supply and demand. When the demand is higher than the supply, prices for basic
goods and COVID-19 preventive products will rise to a new equilibrium point. Therefore, to maintain the availability of goods
and price stability in the market, retailers should do a proper stock management to adjust the amount of inventory to meet the
market demand. Meanwhile, to cope with a surging demand during the pandemic, retailers should work closely with producers
to maintain the stock availability. This should also be done to prevent sellers from hoarding goods to seek excessive profits
from the situation. Manufacturers of COVID-19 prevention products such as masks, hand sanitizers, and vitamins need to
maintain the product availability in the market during the pandemic. They must increase the production capacity so that the
product supply can meet the increasing market demand. By learning from the situations in other countries, manufacturers can
take anticipatory actions before similar situations occur in Indonesia. Another party that can benefit from this study is the
government as the public policymaker. The government needs to facilitate the producers in maintaining the supply for pro-
duction. Currently, many producers still use imported components, while they often find challenges in terms of the import
procedures, import quotas, and the duty fees for imported raw materials. In urgent conditions where the demand is increasing
because of a pandemic, producers need to supply more materials and even increase the production capacity. Therefore, the
government should simplify the import procedures and reduce the import duty fees to facilitate manufacturers in producing
the necessary products such as masks, hand sanitizers, and vitamins in sufficient quantities.

In addition, there is a need for the law enforcement of sellers who deliberately stockpile staples and COVID-19 prevention
products. One of the possible actions is by giving sanctions to permanently close the businesses and impose high fines to
create a deterrent effect for the price stability and product availability in the market. Another step is to make purchase re-
strictions to reduce the potential for consumers to do panic buying or stockpiling of goods for resale. Nevertheless, the most
important thing is the government should take appropriate, measurable, and fast actions so that the public feels calm during
the pandemic. The government should set public policies and urge people not to do panic buying when facing the COVID-19
pandemic. The government and legislative bodies must unite and work together in determining the appropriate actions to solve
the situations. In a pandemic situation, every policy and action taken by the government will affect people's perceptions about
the government's ability to overcome the problems caused by the pandemic, both in the health and economic aspects.

6. Conclusion
This study found that media credibility did not have a significant effect on consumer anxiety and panic buying behavior

because this study mainly involved young individuals who do not seem to pay attention to media credibility. As expected,
social contagion has an influence on the emergence of consumer anxiety and panic buying. Some individuals feel more afraid
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and panicky during the COVID-19 pandemic, particularly if they see other people around them feel the same and make ex-
cessive purchases. The buying behavior of other people becomes a justification in deciding to do the same by perceiving it as
being necessary to follow other people's buying behavior. The panic buying behavior of others will cause some individuals to
feel anxious if they do not do the same thing, so that it encourages them to take the same action. Lastly, consumer anxiety
during the COVID-19 pandemic also has a significant influence on panic buying behavior. This is due to the public anxiety
and fear regarding the availability of staples or foodstuffs as well as how to keep stocks of COVID-19 prevention products.
Anxiety and fear stimulate individuals to do panic buying because there is no clarity when this pandemic will end, and the
availability of basic and COVID-19 preventive goods is uncertain.

7. Suggestions for future research

This study has several limitations. First, the data was collected only in Greater Jakarta, while the virus has spread rapidly in
more provinces nowadays that have high COVID-19 transmission rates. Future research may consider including individuals
in other provinces or countries as their reactions to the pandemic may differ. Second, the scope of panic buying in this study
was only centered on the purchase of staple and COVID-19 prevention goods. Last, this study focused only on consumer
emotions, social contagion, and media credibility as determinants of panic buying behavior. Further research may consider
expanding the scope associated with the COVID-19 pandemic and look for other variables such as perceived risk, government
intervention, and consumer well-being.
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