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1  | INTRODUC TION

Ever since the COVID- 19 pandemic inflicted the world with anxiety 
and unprecedented unclarity, the global economies have borne a co-
lossal negative impact. Many small and medium- sized entrepreneurs 
were required to cease their operations due to the government- 
imposed restrictions. The escalating numbers of infections and 
deaths caused ongoing uncertainty regarding the future, even caus-
ing extreme levels of fear in the public, as in an imminent holocaust. 
Current statistics of the COVID- 19 global spread, as reported by 
WHO, have reached over 100 million infected cases and approach-
ing 2.38 million deaths (WHO Corona Disease Dashboard, 2021). 
There is uncertainty regarding the availability of and efficacy of the 
vaccine.

As the situation worsened, countries all over the world were 
forced to adopt social distancing and other mandatory measures 
for preventing the spread of the virus. Using Personal Protective 
Equipment (PPE), wearing masks and adapting to lockdowns and 
quarantines have become new routines. It is reported that the pan-
demic also caused consumer behavioural shifts that have, since 
March 2020, been popularly addressed as the ‘new normal’ be-
haviour (The Straits Times, 2020). Stockpiling, aggressive in- store 
behaviours, compulsive hoarding and shop raiding have been some 
of the commonly reported shopping behaviours (Knotek et.al, 2020; 
Yap & Chen, 2020; Zaidi & Hasan, 2020).

The question is whether people choose to be self- centred during 
trying times, or is it that humans are naturally wired to react this 
way? According to Loxton et al. (2020), panic buying has its roots in 
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herd mentality. Kameda and Hastie (2015) describe herd behaviour 
as an ‘alignment of thoughts or behaviours of individuals in a group’ 
(p. 2). An example of irrational herd behaviour is the inappropriate 
conduct directed at the pharmacy personnel due to the rationing of 
over- the- counter medicines (Zaidi & Hasan, 2020). To control herd 
behaviour, some retailers introduced limits on goods such as toilet 
paper, pasta and milk (Anderson, 2020).

In the current COVID- 19 pandemic and the previous instances 
of crises and outbreaks, for example, the SARS and Avian flu, peo-
ple tend to turn to alternative media such as word- of- mouth and 
independent web sources. These sources can function as extra- 
institutional channels that often challenge and contradict official 
media (Cheng, 2004; Ding, 2009; Nicosia, 2006; Sala, 2020). The 
overload of information can lead to confusion and increased anxi-
ety among the public. The onslaught of mixed messages, the ambi-
guity that surrounds people and the influence of social media and 
imagery (e.g., empty shelves in supermarkets), will create panic 
buying in people and causes them to behave irrationally (Chen 
et al., 2020).

Panic has been identified as a product of a postmodern culture 
that emphasizes individual gains over the collective ones, which in 
excess, can become a social problem (Kroker et al., 1990). Already, 
two decades ago, Kroker et al. (1990) compared our societies with 
‘the catastrophic implosion within a whole series of panic scenes at 
the fin- de- millennium’ (p. 443), with panic, including panic buying, 
being ‘the environmental mood of postmodern culture’ (p. 443). 
In developing nations, consumers compete for limited resources 
daily while learning to live under conditions of scarcity (Gupta & 
Gentry, 2019). It is argued that the established models of consumer 
behaviour, for example, the Theory of Planned Behaviour (TPB) 
(Ajzen, 1985) and the Theory of Reasoned Action (TRA) (Ajzen & 
Fishbein, 1988), cannot fully explain panic buying behaviour. This is 
because panic buying is a response to a perceived external or inter-
nal uncontrolled context and is not completely performed because 
of a premeditated intention or decision to perform the behaviour.

Despite the growing importance of understanding the panic 
buying phenomenon, there is a shortage of academic studies in this 
field (Li et al., 2020; Yuen et al., 2020). In addition, the published 
research in panic buying is dispersed across multiple disciplines. This 
misalignment was a major motivation to pursue and advance the 
understanding of existing panic buying behaviour studies. To align 
the different perspectives in the status of the area, the method of 
a systematic literature review was deemed as most appropriate. We 
were guided by robust methods of conducting systematic literature 
reviews (see Callahan's 4W 2014 and Paul & Rosado- Serrano's, 2019 
TCCM frameworks), focusing on sub- themes, research methods and 
constructs/variables used in previous research. The uniqueness of 
our study is that, first, it builds on only academic published research. 
Our motivation to exclude non- scientific studies is that they provide 
only a general overview of the panic buying issue. Second, our study 
establishes deeper connections and cross- points with seminal and 
classic theories. Furthermore, we provide a comprehensive future 
research agenda. We believe that this can serve as an inspiration for 

researchers in their efforts to develop a pathway towards a more 
established and independent field of panic buying research.

Our review answers the following questions– – What do we know 
about panic buying as an academic context? Where is the research hap-
pening? HoW was the research conducted? Why should academicians, 
practitioners and policymakers know more about panic buying? By an-
swering them, we seek to achieve the following objectives: (a) to 
analyse existing studies in panic buying fragmented across various 
disciplines; (b) to understand what we know about the panic buying 
phenomenon and how it is evolving in COVID- 19 times; (c) to un-
derstand where these studies have been conducted and how they 
were conducted methodologically; (d) to identify gaps in the existing 
studies; (e) to develop a comprehensive future research agenda and 
(f) to suggest policy implications.

We structure our paper as follows:
Section 2 reports on panic buying phenomenon and sets a base 

for the systematic literature review. Section 3 presents the study 
methodology. Section 4 presents the review structure.

Section 5 is a discussion. Section 6 that provides a future re-
search agenda. Finally, we present the study implications and end 
with conclusions.

2  | TOWARDS AN UNDERSTANDING OF 
THE PANIC BUYING PHENOMENON

As Yap and Chen (2020) report, the escalation of the COVID- 19 
pandemic has resulted in the raiding of shops for products such 
as hand sanitizers, medicines, masks and PPEs as well as food and 
household goods. One can see images of stores in Singapore fac-
ing a sudden and heavy demand for toilet paper and noodles (South 
China Morning Post, 2020), armed robbery in Hong Kong for toilet 
rolls (BBC, 2020) and frenzy buying events even in countries where 
the rate of infection in the early stage of the pandemic was minimal 
(Cochrane, 2020). Media reports from Australia, the United States, 
China, the United Kingdom and India have shown how panic buying 
has caused chaos and herd behaviour (e.g., Dexter & Sakkal, 2020). 
Panic buying also occurs in contexts beyond pandemics and crises. 
For example, in December 2020, the British government appealed 
to its citizens to abstain from panic shopping due to the tensions as-
sociated with the Brexit EU trade deals (Anderson, 2020).

What psychological and behavioural reasoning do people have 
when they line up for things they perceive as essential, even if au-
thorities suggest that such panic is unnecessary? We try to provide 
an explanation of panic buying behaviour. When confronted with 
an uncontrollable situation, people try to resolve inadequacies and 
distortions by understanding their own capabilities and constraints 
(Bandura, 1977). Subjective behaviours manifest because of how 
personal happiness is expressed vis- a- vis universal helplessness 
(Abramson et al., 1978). Some reports attribute panic buying to an 
embedded distrust in the government (Sala, 2020). Others attribute 
it to the impacts of herd mentality and mass behaviours (Bouffanais 
& SunSun, 2020; Loxton et al. 2020). The situation becomes further 
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complicated by the infusion of information from digital platforms. 
Ambiguous information and market stimuli lead to a possible mis-
comprehension of the product availability exacerbating consumer 
confusion and causing reactive buying (Dholakia, 2020). Consumers 
are, therefore, less likely to be intellectually involved with the deci-
sions regarding the type and quantity of the purchases to be made 
(Mitchell et al., 2005).

Chen et al. (2017) indicate that the consumer desire to acquire 
control is primarily responsible for product acquisition. As Bonneux 
and Van Damme (2006) state: ‘The threat of a pandemic is particularly 
scary as we lack control, which in turn tempts us into aimless activity’. (p. 
787). Typical products bought for perceived control acquisition in-
clude utilitarian products such as household and medical goods over 
hedonic products (Chen et al., 2017). In line with Chen et al. (2017), 
Knotek et al. (2020) report that consumers prioritized basic things 
and postponed larger or expensive purchases.

Kroker et al. (1990) explain panic and its diversion from the 
classical sense as ‘in antiquity, the appearance of the god Pan meant 
a moment of arrest, a sudden calm, a rupture point between frenzy and 
reflection. Not so in the postmodern condition’ (p. 444), where panic is 
now associated with feelings of loss, cancellation, extermination and 
even hysteria. Li et al. (2020) classify panic buying as a kind of im-
pulsive consumer behaviour that is grounded in deep emotions such 
as human fear. Behavioural therapy research suggests that impulsive 
buying is a part of compulsive buying (Mueller et al., 2007). It was 
further found that compulsive buyers may also suffer from compul-
sive hoarding (see Mueller et al., 2007).

The current pandemic situation bears an association with the 
theory of learned helplessness (Kuhl, 1984; Maier & Seligman, 1976). 
In reference to panic buying, learned helplessness means that when 
events such as the COVID- 19 pandemic become uncontrollable, 
consumers show greater emotional disruption than for controlla-
ble aversive events (Maier & Seligman, 1976). In other words, panic 
buying is a natural behavioural response to the perceived loss of 
control and a speculated lack of commodities in the market. Slovic 
et al. (2004) argue that there exists a complex interplay between 
rational behaviour and emotional responses and one is guided by 
the other. In line with Slovic et al. (2004), we view panic buying as 
a holistic phenomenon that has its roots in both human cognition 
and emotion. The extent to which panic buying behaviour manifests, 
depends on the balance between perceived risks and perceived ben-
efits in each risk analysis situation. The following section outlines 
the methodology and the research approach used to conduct our 
literature review.

3  | METHODOLOGY

This study uses a systematic literature review to analyse and syn-
thesize relevant studies to identify gaps and highlight synergies 
within them (Booth et al., 2012; Hao et al., 2019; Kennedy, 2007). 
Systematic review papers can be of several types, namely– – 
Structured review focusing on widely used methods, theories 

and constructs (Canabal & White, 2008; Dhaliwal et al., 2020; 
Kahiya, 2018; Paul & Singh, 2017), Framework- based (Paul & 
Benito, 2018), Hybrid- Narrative with a framework for setting future 
research agenda (Kumar et al., 2020; Paul et al., 2017), Theory- based 
review (Gilal et al., 2019; Paul & Rosad- Serrano, 2019), Meta- analysis 
(Barari et al., 2020), Bibliometric review (Randhawa et al., 2016), 
Review aiming for model/framework development (Paul, 2019; Paul 
& Mas, 2020). In this article, we examined the scholarly literature 
related to panic buying and created a framework of extant knowl-
edge following the research approach used in Kumar et al. (2020) 
and Rosado- Serrano et al. (2018).

3.1 | The search process

We began the search process with One Search and other databases 
including Business Source Premier, Google Scholar, JSTOR, Science 
Direct, Scopus and Web of Science. In the first screening, we used 
keywords such as panic buying, panic shopping and consumer buy-
ing in COVID- 19. The second screening was based on the keywords 
such as consumer spending in COVID- 19, scarcity and hoarding in 
COVID- 19 and stockpiling in COVID- 19. In the third screening, we 
used keywords such as compulsive buying in COVID- 19, compulsive 
hoarding in COVID- 19 and adaptive consumer behaviours during 
COVID- 19. All three screenings led to a large number of hits that 
exceeded four- digit numbers and were a mixture of scholarly and 
non- scholarly publications. Many of these publications were news-
paper articles, blog posts and special journalistic impressions from 
different parts of the world. Therefore, to ensure a more targeted 
search for relevant scholarly works, we opted for publisher- specific 
databases to look for peer- reviewed journal publications, confer-
ence proceedings, reports, book chapters and working papers. The 
publisher- specific search gave us the following number of published 
works: Emerald insight (38), Elsevier (51), One search (79), Sage (38), 
Wiley (84), Taylor and Francis (81) and Springer (49). The cover period 
for this search was 1990– 2020. The authors had no pre- determined 
time frames for the studies during the inception of the literature re-
view. The period of 1990– 2020 emerged organically from our search 
as the relevant papers included in this study were published over 
this period. A similar two- decade approach is also seen in Paul and 
Rosado- Serrano (2019) that further served as our orientation for our 
literature search.

3.2 | The inclusion criteria and the resultant 
pool of studies

The validity of the resultant pool of papers depends on the specific 
parameters for qualifying studies (Kahiya, 2018; Krippendorff, 1989). 
Therefore, we developed and applied the following inclusion criteria 
to further funnel the search process:

1. Only scholarly research studies were included in the final pool.
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2. Studies that examined panic buying in COVID- 19 and other con-
texts, for example, SARS.

3. Panic buying research across different countries.
4. Studies, with sufficient information regarding methodological and 

research design parameters, were provided.

After assessing the papers against these criteria, the final data 
set comprised 53 relevant research papers. The resultant pool of 
studies examined the issue of panic buying from various perspec-
tives, including consumer research and marketing, retail and supplier 
chain management psychology, psychiatry, behavioural research 
and therapy, management sciences, social sciences and humanities. 
We also came across some studies related to recent observations 
(post- April 2020) of panic buying in pre- printed versions of SSRN´s 
eLibrary and ResearchGate. We have limited our investigation to 
peer- reviewed scholarly publications. This approach differentiates 
our work from some recently published literature reviews on panic 
buying, which included both academic and non- academic sources 
(see Yuen et al., 2020, for an example).

Our review is a combination of a domain- based review (Paul & 
Criado, 2020) and a framework- based review (Callahan, 2014; Paul 
& Rosado- Serrano, 2019). To structure the tables, we reviewed the 
papers through the lenses of Callahan's (2014) review format of 
4 W– – What, Where, HoW and Why. To ensure an in- depth analysis 
of the panic behaviour domain, we complemented Callahan (2014) 
with the TCCM framework (Paul & Rosado- Serrano, 2019). TCCM is 
a robust method of conducting systematic literature reviews with a 
clear and categorical placement for Theory, Context, Characteristics 
and Methodology. We drew parallels between What and Theory de-
velopment, What and Characteristics, Where and Context and How 
and Methodology. Callahan's fourth question Why, led us to develop 
directions for future research consisting of thematic areas and pro-
posed topics (Kahiya, 2018).

We begin our analysis of panic buying studies with a tabular pre-
sentation of the selected research articles in Table 1. It reports on 
the aspect of What and answers the question— ‘What do we know 
about panic buying as an academic context?’. In Table 2, we address the 
question ‘Where is the research happening?’ and list the geographical 
location of the studies. Table 3 reports on the methods employed 
for the study and answers ‘HoW was the research conducted?’. Table 4 
addresses the question ‘Why should academicians, practitioners and 
policymakers know more about panic buying?’ and lists the research 
objectives and findings. It also reports the gaps addressed and di-
rections for future research as underlined by each study. Our main 
analysis is presented in Tables 2 and 3. Two foci emerged from the 
analysis– – the consumer and buyer focus and the retailer and supply 
chain management focus.

4  | RE VIE W STRUC TURE

This section outlines the structure of our literature review. It cat-
egorizes the papers in the study based on Callahan's 4W (2014) and 

Paul and Rosado- Serrano's (2019) TCCM framework. Corresponding 
tabular presentation of the categories are presented below. The 4W 
framework- based questions guide the purpose and contents of each 
table.

4.1 | What do we know about panic buying as an 
academic context?

This section presents all papers of the resultant pool included in this 
literature review and the forthcoming analysis. The cover period for 
the pool was 1990– 2020. The table presents the name of the jour-
nal, title and the number of citations wherever available.

The distribution of the above papers in terms of discipline or re-
search field is as follows: consumer research and marketing (16), re-
tail and supplier chain management (10), psychology (7), psychiatry 
(4), behavioural research and therapy (4), management sciences (5) 
and social sciences and humanities (7).

4.2 | Where is the research happening?

The information in Table 2 focuses on the geographical context of 
the papers used in the study. It shows that most published research 
in panic buying comes from studies conducted in the United States, 
followed by studies that did not indicate a geographical context. The 
United Kingdom, China and Australia are the next most research- 
active regions after the United States.

4.3 | ‘How was the research conducted?’

The information in Table 3 focuses on the methodology applied in 
the papers used in the study. Table 3 is divided into two major foci– 
– focus on buyers and consumers and focus on retailers/supply chain 
management. It demonstrates the different methodologies used in 
the studies analysed. Analysis reveals that secondary data were the 
most popular methodology, followed by quantitative surveys and 
mathematical modelling. Conceptual and qualitative methods were 
not frequently used, indicating that the field of panic buying is in its 
inception and calls for more attention. The least employed was the 
case study method.

4.4 | ‘Why should academicians, practitioners and 
policymakers know more about panic buying?’

Table 4 presents research objectives, findings and limitations as 
identified by the studies used in the analysis. The table also lists 
the directions of future research identified in each paper. Most 
papers indicate a need for a more robust and consistent ap-
proach to more research in this area such as broader consumer 
samples, theory- driven studies and focus on real contexts beyond 
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TA B L E  1   List of scientific papers on panic buying used in the literature review (1990– 2020)

No. Journals Title References
Citations (based on 
google scholar)

1 Personality and Individual 
Differences

1 I fear; therefore, I shop! exploring anxiety 
sensitivity concerning compulsive buying

Gallagher et al. 
(2017)

27

2 International Journal of 
Retail & Distribution 
Management

1 An exploratory study of grocery shopping 
stressors

Aylott and Mitchell 
(1998)

283

3 Behaviour Research and 
Therapy

1 Hoarding is a compulsive buying sample Mueller et al. (2007) 123

4 Management Science 
Journal, underprint 
(working paper)

1 Consumer panic buying and fixed quota policy Shou et al. (2011) 5

5 The Service Industries 
Journal

1 COVID- 19: fear appeal favoring purchase 
behaviour towards personal protective 
equipment

Addo et al. (2020) 30

6 Pre- print (PsyArXiv) Elec. 
Version

1 Science knowledge and trust in medicine affect 
individuals’ behaviour in pandemic crises

Sailer et al. (2020) 7

7 Industrial Marketing 
Management

1 Product substitution in different weights and 
brands considering customer segmentation and 
panic buying behaviour

Tsao et al. (2019) 17

8 Journal of Affective 
Disorders

1 An analysis on the panic during COVID- 19 
pandemic through an online form

Nicomedes and 
(2020)

6

9 2011 International 
Conference on 
Management Science & 
Engineering Proceedings

1 Research on emergency information management 
based on the social network analysis— A case 
analysis of panic buying of salt

Wei et al. (2011) 9

10 Omega –  the International 
Journal of Management 
Science

1 Supply disruption management under consumer 
panic buying and social learning effects

Zheng et al. (2020) 20

11 European Journal of 
Marketing

1 Immediacy pandemic: consumer problem- solving 
styles and adaptation strategies

Zolfagharian and 
Yazdanparast 
(2019)

6

12 Annals of ‘Dunarea de 
Jos’ University of Galati 
Fascicle I. Economics and 
Applied Informatics

1 Consumer behaviour in crisis situations: Research 
on the effects of COVID- 19 in Romania

Stanciu et al. (2020) 6

13 I'll trade you diamonds for toilet paper: Consumer 
reacting, coping, and adapting behaviours in the 
COVID- 19 pandemic

Kirk and Rifkin 
(2020)

34

14 Journal of Business 
Research

3 Competing during a pandemic? Retailers' ups and 
downs during the COVID- 19 outbreak

Pantano et al. (2020) 31

15 The Impact of COVID- 19 pandemic on corporate 
social responsibility and marketing philosophy

He and Harris 
(2020)

79

16 Studies in Indian Place 
Names

1 A Critical analysis to comprehend panic buying 
behaviour of Mumbaikar's in COVID- 19 era

Singh and Rakshit 
(2020)

9

17 Advances in Consumer 
Research

1 Consumers and disaster: Observing ‘Panic Buying’ 
during the winter storm and hurricane seasons

Kulemeka (2010) 9

18 Psychiatry Research 2 Psychological underpinning of panic buying during 
pandemic (COVID- 19)

Arafat et al. (2020) 45

19 The anatomy of panic buying related to the current 
COVID- 19 pandemic

Sim et al. (2020) 38

20 Social sciences and 
Humanities Open

4 Factor analysis of panic buying during the 
COVID- 19 period in Indonesia

Wiyaya (2020) N/A

(Continues)
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(Continues)

No. Journals Title References
Citations (based on 
google scholar)

21 How does household spending respond to 
an epidemic? Consumption during the 2020 
COVID- 19 pandemic

Baker et al. (2020) 265

22 COVID- 19 and panic buying: An examination of 
the impact of behavioural biases

Kuruppu and De 
Zoysa (2020)

4

23 Consumer spending responses to the COVID- 19 
pandemic: An assessment of Great Britain

Chronopoulos et al. 
(2020)

23

24 British Journal of Health 
Psychology

1 Demographic and attitudinal determinants of 
protective behaviours during a pandemic: A 
review

Bish and Michie 
(2010)

390

25 Journal of Consumer 
Research

1 Control deprivation motivates acquisition of 
utilitarian products

Chen et al. (2017) 70

26 IEEE Transactions on 
Intelligent Transportation 
Systems

1 Fuel panics: Insights from spatial agent- based 
simulation

Upton and Nuttall 
(2014)

6

27 Social Problems 1 Panic USA: hyper- modernism as America's 
postmodernism

Kroker et al. (1990) 31

28 International Journal of 
Environmental Research 
and Public Health

1 The Psychological causes of panic buying following 
a health crisis

Yuen et al. (2020) 38

29 The International Review 
of Retail, Distribution and 
Consumer Research,

2 Post- disaster consumption: analysis from the 2011 
Christchurch earthquake

Forbes (2017) 10

30 Should I Buy, Hoard, or Hide?’- Consumers' 
responses to perceived scarcity

Gupta and Gentry 
(2019)

8

31 Behaviour Research and 
Therapy

1 A Cognitive- Behavioural model of compulsive 
hoarding

Frost and Hartl 
(1996)

879

32 Marketing letters 1 Coping with a natural disaster: Losses, emotions, 
and impulsive and compulsive buying

Sneath et al. (2009) 163

33 Psychological ownership 
and consumer behaviour (J. 
Peck, S. B. Shu (eds.)

1 Psychological ownership in hoarding Chu (2018) 9

34 Transport Policy 1 Insights into the impact of COVID- 19 on household 
travel and activities in Australia— The early days 
under restrictions

Beck and Hensher 
(2020)

9

35 Research in Social and 
Administrative Pharmacy

1 Personal protective practices and pharmacy 
services delivery by community pharmacists 
during COVID- 19 pandemic: Results from a 
national survey

Zaidi and Hasan 
(2020)

1

36 Journal of Operations 
Management

1 I’m not hoarding, I’m just stocking up before 
the hoarders get here: Behavioural causes of 
phantom ordering in supply chains

Sterman and Dogan 
(2015)

88

37 International Journal of 
Research in Marketing

1 Less of this one? I'll take it: insights on the 
influence of shelf- based scarcity

Robinson et al. 
(2016)

16

38 UNSW Business School 
Research Paper Series

1 Consumer panic in the COVID- 19 pandemic Keane and Neal 
(2020)

12

39 Journal of Risk and Financial 
Management

1 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

Loxton et al. (2020) 10

40 Journal of Service 
Management.

1 Beyond panic buying: consumption displacement 
and COVID- 19

Hall et al. (2020) 27

TA B L E  1   (Continued)
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simulation studies. There is also a lack of literature reviews and 
mixed method- based papers that could have assisted in theory 
building.

5  | DISCUSSION

Based on the review of extant literature, we infer that panic be-
haviour is not frequently defined in consistent terms or using 
consistent frameworks. Our findings also reveal that the stud-
ies in panic buying have been fragmented across different disci-
plines. To address these limitations and to establish conceptual 
clarity, we first summarize the extant research on panic buy-
ing. Second, based on our gap's analysis, we propose a broader 
framework to guide scholars in their future research in the field 
of panic buying. The below section presents the themes and sub- 
themes emerging from the clustering of papers in the literature 
review.

5.1 | Theme 1: The aspect of What— What do we 
know about panic buying as an academic context?

We start the discussion by addressing the aspect of ‘What’ 
(Callahan, 2014) knowledge emerged about the phenomenon of 
panic buying. This corresponds to the ‘Theory development’ (T) as-
pect of the TCCM framework (Paul & Rosado- Serrano, 2019). We 
categorized our findings into the following four clusters:

5.1.1 | External environment factors

Our literature review showed that the previously established land-
scape in the seminal stakeholder theory (i.e., Freeman, 1984) has 
expanded to highlight actors such as local and national health au-
thorities and non- profit organizations. The community stakehold-
ers are taking an increasingly active role in enhancing transparency 
and accountability within society (ABC Four Corners Programme, 

No. Journals Title References
Citations (based on 
google scholar)

41 Sustainability (journal) 1 Policy response, social media and science 
journalism for the sustainability of the public 
health system amid the COVID- 19 outbreak: The 
Vietnam lessons

La et al. (2020) 85

42 Journal of Contingencies 
and Crisis Management

1 Media frames across stages of health crisis: A crisis 
management approach to news coverage of flu 
pandemic

Pan and Meng 
(2016)

27

43 Journal of Retailing and 
Consumer Services

2 Panic Buying in the COVID- 19 Pandemic: A Multi- 
Country Examination

Islam et al. (2020) 1

44 Timed intervention in COVID- 19 and panic buying Prentice, Chen, et al. 
(2020)

6

45 Journal of Psychiatric 
Research

1 Panic buying or good adherence? Increased 
pharmacy purchases of drugs from wholesalers in 
the last week prior to Covid- 19 lockdown

Kostev and 
Lauterbach (2020)

N/A

46 Journal of Safety Science 
and Resilience 

1 A discussion of irrational stockpiling behaviour 
during crisis

Chen et al. (2020) 6

47 Heliyon 1 Development and initial psychometric properties 
of a panic buying scale during COVID- 19 
pandemic

Lins and Aquino 
(2020)

N/A

48 International Conference 
on Practical Applications 
of Agents and Multi- Agent 
Systems

1 An agent- based simulation to study the effect of 
consumer panic buying on supply chain

Dulam et al. (2020) 2

49 Journal of Retailing and 
Consumer Services

1 Do social media platforms develop consumer panic 
buying during the fear of Covid- 19 pandemic

Naeem (2020) 3

50 Applied Psychology: Health 
and Well- Being.

1 COVID- 19 Increases Online Searches for 
Emotional and Health- Related Terms

Du et al. (2020) 2

51 Learning and Motivation 1 Food shopping under risk and uncertainty Dickins and Schalz 
(2020)

N/A

52 Modern Supply Chain 
Research and Applications

1 Enhancing supply resilience in the COVID- 19 
pandemic: a case study on beauty and personal 
care retailers

Chowdhury et al. 
(2020)

N/A

53 International Journal of 
Consumer Studies.

1 Antecedents and consequences of panic buying: 
The case of COVID- 19

Prentice, Quach, 
et al. (2020)

N/A
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2020; Bornstein, 2010). If stakeholder participation is to have prac-
tical significance, it must be able to yield an action- oriented ap-
proach with clear relationships with various groups and individuals 
(Freeman, 2010). Clear and coherent communication from key stake-
holders is crucial to being well regarded by the public (Anisimova & 
Mavondo, 2010).

Consumers have been bombarded with information and vi-
suals from all parts of their surroundings (local, national and 
global sources). They also have been active in accessing various 
sources of information and are influenced by reference groups 
(Kulemeka, 2010). We argue that such a constant onslaught of 
information has been dominating consumer thinking, purchasing 
and coping behaviour. As a result, it may manifest in two types 
of effects on society. A positive effect occurs when the public 
follows government recommendations and accepts necessary 
interventional strategies (e.g., Bish & Michie, 2010). In addition, 
risk avoidance increases when the public has access to credible 
information from health authorities and medical knowledge (Sailer 

TA B L E  2   Geographical focus of the literature

Number of 
papers Geography References

12 USA Kulemeka, O.

Frost, R. O., & Hartl, T. L.

Zolfagharian, M., & Yazdanparast, A.

Gupta, S., & Gentry, J. W.

Kroker, A., Kroker, M., & Cook, D.

Sneath, J. Z., Lacey, R., & Kennett- Hensel, 
P. A.

Sailer, M., Stadler, M., Botes, E., Fischer, 
F., & Greiff, S

Loxton, M., Truskett, R., Scarf, B., 
Sindone, L., Baldry, G., & Zhao, Y.

Baker, S. R., Farrokhnia, R. A., Meyer, S., 
Pagel, M., & Yannelis, C.

Sterman, J. D., & Dogan, G.

Robinson, S. G., Brady, M. K., Lemon, K. 
N., & Giebelhausen, M.

Prentice, C., Quach, S., & Thaichon, P.

5 Australia Beck, M.J. and. Hensher, D. A.

Loxton, M., Truskett, R., Scarf, B., 
Sindone, L., Baldry, G., & Zhao, Y.

Prentice, C., Chen, J., & Stantic, B.

Prentice, C., Quach, S., & Thaichon, P.

Chen, Y., Rajabifard, A., Sabri, S., Potts, K. 
E., Laylavi, F., Xie, Y., & Zhang, Y.

6 United 
Kingdom

Chronopoulos, D. K., Lukas, M., & Wilson, 
J. O.

Upton, E., & Nuttall, W. J.

Aylott, R., & Mitchell, V. W.

Zaidi S.T.R. and Hasan S.S.

Naeem, M.

Dickins, T. E., & Schalz, S.

4 China Addo, P. C., Jiaming, F., Kulbo, N. B., & 
Liangqiang, L.

Wei, K, Wen- wu, D., and Lin, W.

Zheng, R., Shou, B., & Yang, J.

Pan, P. L., & Meng, J.

2 New 
Zealand

Hall, M. C., Prayag, G., Fieger, P., & 
Dyason, D.

Forbes, S. L.

2 Germany Mueller, A., Mueller, U., Albert, P., 
Mertens, C., Silbermann, A., Mitchell, J. 
E., & De Zwaan, M.

Kostev, K., & Lauterbach, S.

4 Multi- 
country

Keane, M. P., & Neal, T.

Islam, D.T., Pitafi, D.H., Wang, D.Y., Aryaa, 
D.V., Mubarik, D.S., Akhater, D.N., 
Xiaobei, D.L.

(Continues)

Number of 
papers Geography References

Du, H., Yang, J., King, R. B., Yang, L., & 
Chi, P.

Bish, A., and Michie, S.

1 Canada Gallagher, C., Watt, M.C., Weaver, A., 
Murphy, K.

1 Romania Stanciu, S., Radu, R. I., Sapira, V., 
Bratoveanu, B. D., & Florea, A. M.

1 Indonesia Wiyaja, T.

1 Philippines Nicomedes, C. J. C., & Avila, R. M. A.

1 Vietnam La, V. P., Pham, T. H., Ho, M. T., Nguyen, 
M. H., P Nguyen, K. L., Vuong, T. T., ... & 
Vuong, Q. H.

1 India Singh, C. K., & Rakshit, P.

1 Brazil Lins, S., & Aquino, S.

1 Japan Dulam, R., Furuta, K., & Kanno, T.

1 Bangladesh Chowdhury, M.T., Sarkar, A., Saha, P.K. 
and Anik, R.H.

11 N/A Arafat, S. Y., Kar, S. K., Marthoenis, M., 
Sharma, P., Apu, E. H., & Kabir, R.

Sim, K., Chuaa, H.G., Vietab, E., 
Fernandez, G.

Chen, C. Y., Lee, L., & Yap, A. J.

Kuruppu, G. N., & De Zoysa, A.

Yuen, K. F., Wang, X., Ma, F., & Li, K. X.

Kirk, C. P., & Rifkin, L. S.

Tsao, Y. C., Raj, P. V. R. P., & Yu, V.

Chu, C.K.

Shou, B., Xiong, H., & Shen, Z. M.

He, H., & Harris, L.

Pantano, E., Pizzi, G., Scarpi, D., & Dennis, C.

TA B L E  2   (Continued)
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TA B L E  3   Methodology- based clustering of the literature

No. References Methodology

Focus on buyers and consumers

1 Gallagher, C., Watt, M.C., Weaver, A., 
Murphy, K.

A quantitative survey on a sample of undergraduate students

2 Kulemeka, O. An observational study on which this study develops a model describing how 
consumers make purchasing decisions regarding emergency supplies. The second 
part of their model focuses on how people seek information and help with critical 
needs

3 Arafat, S. Y., Kar, S. K., Marthoenis, M., 
Sharma, P., Apu, E. H., & Kabir, R.

A commentary on the possible psychological explanations behind the panic buying 
behaviour during the pandemics

4 Sim, K., Chuaa, H.G., Vietab, E., Fernandez, 
G.

A commentary on the psychosocial responses of the general population towards 
recent emerging infectious disease outbreaks

5 Stanciu, S., Radu, R. I., Sapira, V., Bratoveanu, 
B. D., & Florea, A. M.

Secondary online data analysis and materials from Romanian public institutions

6 Bish, A., and Michie, S. Literature review. Papers were included only if they reported associations between 
demographic factors, attitudes, and behavioural measures (reported, intended, or 
actual behaviour)

7 Addo, P. C., Jiaming, F., Kulbo, N. B., & 
Liangqiang, L.

Published statistics (suspected, confirmed, and fatality) on the COVID- 19 alongside 
the purchase of personal protective equipment to examine the swings in online 
purchase behaviour through a serial mediated analysis

8 Wiyaja, T. Exploratory study. A mixed- method approach to survey and focus groups.

9 Chronopoulos, D. K., Lukas, M., & Wilson, 
J. O.

The authors use a high- frequency transaction dataset comprising 98,796 consumers 
and 19.8 million transactions made available by a financial institution

10 Zolfagharian, M., & Yazdanparast, A. Exploratory research. Open- ended, in- depth interviews with 37 consumers, as well 
as personal essays

11 Sailer, M., Stadler, M., Botes, E., Fischer, F., 
& Greiff, S.

Cross- sectional survey

12 Wie, K, Wen- wu, D., and Lin, W. The social network analysis theory is applied to the case of ‘panic buying of salt’ 
post- tsunami in Japan, in China.

13 Zheng, R., Shou, B., & Yang, J. Mathematical modelling

14 Upton, E., & Nuttall, W. J. Mathematical and simulation modelling

15 Mueller, A., Mueller, U., Albert, P., Mertens, 
C., Silbermann, A., Mitchell, J. E., & De 
Zwaan, M.

Interviews and questionnaires

16 Chen, C. Y., Lee, L., & Yap, A. J. Multi- study research design

17 Kuruppu, G. N., & De Zoysa, A. Secondary data from online sources combined with a literature review

18 Frost, R. O., & Hartl, T. L. Interviews with hoarders

19 Gupta, S., & Gentry, J. W. Questionnaire on a sample of 254 students to measure perceived scarcity, the 
urgency to buy, and in- store hiding

20 Yuen, K. F., Wang, X., Ma, F., & Li, K. X. Literature review

21 Aylott, R., & Mitchell, V. W. Focus groups with buyers

22 Kirk, C. P., & Rifkin, L. S. Conceptual. This study proposes a structure of consumer panic behaviours during 
the COVID- 19 pandemic

23 Kroker, A., Kroker, M., & Cook, D. The narrative analysis is also referred to by the authors as a series of meditations on 
panic as a dominant mood of postmodern culture

24 Sneath, J. Z., Lacey, R., & Kennett- Hensel, 
P. A.

This study proposes and empirically tests the structural model based on life event 
theory

25 Nicomedes, C. J. C., & Avila, R. M. A. Convergent parallel mixed methods design

26 Beck, M.J. and. Hensher, D. A. Online survey with Australian households. A sample of 1073 usable responses

27 Robinson, S. G., Brady, M. K., Lemon, K. N., 
& Giebelhausen, M.

Multiple studies to explore shelf- based scarcity and buyer behaviour with different 
sample sizes in each

(Continues)
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et al., 2020). Subsequently, communication between individuals, 
households and communities also contributes to mediating panic 
behaviour (Upton & Nuttall, 2014; Wijaya, 2020).

The disruptive effects on the public have been associated with 
several aspects. Government policies such as restrictions and lock-
downs in the initial stages of the pandemic caused substantial panic 
among the public (Keane & Neal, 2020). Such panic led to elevated 

levels of anxiety, chronic distress and excessive buying (Prentice, 
Quach, et al., 2020). Our review highlights that excessive and 
missing information (Kuruppu & De Zoysa, 2020), along with mal- 
information (Frost & Hartl, 1996) leads to panic behaviour. What fur-
ther exacerbates panic buying is misleading retailer strategies (Singh 
& Rakshit, 2020) such as visual images of product scarcity (Arafat 
et al., 2020; Gupta & Gentry, 2019; Islam et al., 2020; Robinson 

No. References Methodology

28 Keane, M. P., & Neal, T. This study develops an econometric model of consumer panic buying during 
the COVID- 19 pandemic and constructs a daily index of consumer panic for 54 
countries from January to late April 2020

29 Loxton, M., Truskett, R., Scarf, B., Sindone, 
L., Baldry, G., & Zhao, Y.

This study is a literature review which involves consumer spending data (volume and 
timing of consumer spending patterns)

30 Tsao, Y. C., Raj, P. V. R. P., & Yu, V. Mathematical model

31 Chu, C.K. An examination of hoarding behaviour as a form of psychological ownership

32 La, V. P., Pham, T. H., Ho, M. T., Nguyen, 
M. H., P Nguyen, K. L., Vuong, T. T., ... & 
Vuong, Q. H.

Review of secondary online sources

33 Hall, M. C., Prayag, G., Fieger, P., & Dyason, 
D.

Analysis of consumer spending data

34 Islam, D.T., Pitafi, D.H., Wang, D.Y., Aryaa, 
D.V., Mubarik, D.S., Akhater,D.N., Xiaobei, 
D.L.

Online survey

35 Prentice, C., Chen, J., & Stantic, B. Semantic analysis, secondary data search, and big data analytics. Three studies were 
undertaken to understand the timing effect and identify a connection between 
timed measures and consumer behaviours.

36 Chen, Y., Rajabifard, A., Sabri, S., Potts, K. E., 
Laylavi, F., Xie, Y., & Zhang, Y.

Conceptual paper

37 Lins, S., & Aquino, S. Online survey

38 Naeem, M. Qualitative method

39 Du, H., Yang, J., King, R. B., Yang, L., & Chi, P. Secondary data from Google trends and websites of resource centre s

40 Dickins, T. E., & Schalz, S. Optimality models of foraging

41 Prentice, C., Quach, S., & Thaichon, P. Online survey

Focus on retailers/supply chain management

42 Baker, S. R., Farrokhnia, R. A., Meyer, S., 
Pagel, M., & Yannelis, C.

Utilizes transaction- level household financial data, transaction- level data from linked 
bank- accounts from SaverLife and 2018 Gallup Daily Tracker Data. This study 
investigates the impact of the COVID- 19 virus

43 Shou, B., Xiong, H., & Shen, Z. M. Rational expectation equilibrium analysis

44 Forbes, S. L. Scanner data of purchases made in Christchurch supermarkets before and after 
the 2011 earthquake was used to identify immediate and short- term changes in 
consumer behaviour

45 Singh, C. K., & Rakshit, P. Exploratory study based on the review of the secondary online data

46 Zaidi S.T.R. and Hasan S.S. Online survey with 206 community pharmacists.

47 Sterman, J. D., & Dogan, G. Experimental study

48 He, H., & Harris, L. Commentary

49 Kostev, K., & Lauterbach, S. Cross sectional data obtained from regional pharmaceutical database

50 Pantano, E., Pizzi, G., Scarpi, D., & Dennis, C. A commentary on the challenges faced by retailers during COVID- 19 emergency

51 Pan, P. L., & Meng, J. Mixed- methods

52 Dulam, R., Furuta, K., & Kanno, T. Agent- based model

53 Chowdhury, M.T., Sarkar, A., Saha, P.K. and 
Anik, R.H.

Case- study

TA B L E  3   (Continued)



     |  11
bs_bs_banner

BILLORE and anISIMOVa

TA
B

LE
 4

 
Su

m
m

ar
y 

of
 g

ap
s 

an
al

ys
is

 a
nd

 fu
tu

re
 re

se
ar

ch
 a

ge
nd

a

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

1.
 G

al
la

gh
er

 e
t a

l. 
(2

01
7)

To
 e

xa
m

in
e 

th
e 

ro
le

 o
f a

nx
ie

ty
 

se
ns

iti
vi

ty
 o

n 
th

e 
re

la
tio

ns
hi

p 
be

tw
ee

n 
ne

ga
tiv

e 
af

fe
ct

 a
nd

 
co

m
pu

ls
iv

e 
bu

yi
ng

Fi
nd

in
gs

 s
ho

w
 th

at
 c

om
pu

ls
iv

e 
bu

yi
ng

 is
 li

nk
ed

 to
 b

ot
h 

ne
ga

tiv
e 

af
fe

ct
 a

nd
 a

nx
ie

ty
 s

en
si

tiv
ity

Th
e 

st
ud

en
t s

am
pl

e,
 

pr
ev

en
tin

g 
ge

ne
ra

liz
ab

ili
ty

; 
th

e 
co

rr
el

at
io

n 
an

al
ys

is
 o

f 
th

e 
st

ud
y

Fu
tu

re
 re

se
ar

ch
er

s 
ar

e 
re

co
m

m
en

de
d 

to
 

ex
am

in
e 

em
ot

io
n 

re
gu

la
tio

n 
st

ra
te

gi
es

 
(e

.g
., 

m
in

df
ul

ne
ss

) i
n 

th
e 

re
la

tio
ns

hi
p 

be
tw

ee
n 

th
e 

ne
ga

tiv
e 

ef
fe

ct
 o

f p
an

ic
 a

nd
 

co
m

pu
ls

iv
e 

bu
yi

ng

2.
 K

ul
em

ek
a 

(2
01

0)
To

 d
ev

el
op

 a
 m

od
el

 d
es

cr
ib

in
g 

co
ns

um
er

 b
eh

av
io

ur
 a

nd
 

pu
rc

ha
si

ng
 d

ec
is

io
ns

 o
f 

em
er

ge
nc

y 
su

pp
lie

s

C
on

su
m

er
 p

ur
ch

as
in

g 
de

ci
si

on
s 

be
fo

re
 th

e 
di

sa
st

er
 a

re
 ra

tio
na

l 
an

d 
ar

e 
de

te
rm

in
ed

 b
y 

ho
w

 c
on

st
ra

in
ed

 th
ey

 fe
el

, t
he

ir 
le

ve
l 

of
 in

vo
lv

em
en

t a
nd

 p
ro

bl
em

 re
co

gn
iti

on
. H

ow
 p

eo
pl

e 
se

ek
 

in
fo

rm
at

io
n 

an
d 

he
lp

 is
 o

ft
en

 s
ha

pe
d 

by
 th

e 
gr

ou
p 

to
 w

hi
ch

 
th

ey
 b

el
on

g

Th
e 

pa
pe

r l
ac

ks
 in

fo
rm

at
io

n 
on

 d
at

a 
co

lle
ct

io
n 

an
d 

m
et

ho
d 

of
 a

na
ly

si
s.

 N
o 

de
ta

ils
 o

f c
on

su
m

er
s 

su
rv

ey
ed

 a
re

 p
ro

vi
de

d

Fu
tu

re
 re

se
ar

ch
 is

 re
co

m
m

en
de

d 
on

 h
ow

 
pe

op
le

 p
ur

ch
as

e 
em

er
ge

nc
y 

su
pp

lie
s 

du
rin

g 
di

sa
st

er
 ti

m
es

3.
 A

ra
fa

t e
t a

l. 
(2

02
0)

To
 e

xp
la

in
 w

ha
t p

sy
ch

ol
og

ic
al

 
tr

ig
ge

rs
 c

au
se

 c
on

su
m

er
 p

an
ic

 
be

ha
vi

ou
r

Th
e 

au
th

or
s 

cl
ai

m
 th

at
 fe

ar
 o

f s
ca

rc
ity

 a
nd

 lo
si

ng
 c

on
tr

ol
 o

ve
r 

th
e 

en
vi

ro
nm

en
t, 

in
se

cu
rit

y,
 s

oc
ia

l l
ea

rn
in

g,
 e

xa
ce

rb
at

io
n 

of
 

an
xi

et
y 

an
d 

th
e 

ba
si

c 
pr

im
iti

ve
 re

sp
on

se
 o

f h
um

an
s 

ar
e 

th
e 

co
re

 fa
ct

or
s 

re
sp

on
si

bl
e 

fo
r t

he
 p

an
ic

 b
uy

in
g 

ph
en

om
en

on

It 
is

 a
 c

om
m

en
ta

ry
 p

ap
er

 /
le

tt
er

 to
 th

e 
ed

ito
r, 

so
 th

is
 

pa
pe

r d
oe

s 
no

t f
al

l u
nd

er
 

th
e 

st
an

da
rd

 p
ap

er
 ty

pe
s 

th
at

 c
ar

ry
 li

m
ita

tio
ns

Fu
rt

he
r o

bs
er

va
tio

na
l, 

as
 w

el
l a

s 
qu

al
ita

tiv
e 

st
ud

ie
s,

 a
re

 w
ar

ra
nt

ed
 to

 
ex

pl
or

e 
th

e 
ps

yc
ho

lo
gi

ca
l p

er
sp

ec
tiv

e 
of

 
pa

ni
c 

bu
yi

ng
 b

eh
av

io
ur

 s
ys

te
m

at
ic

al
ly

 
du

rin
g 

th
e 

cr
is

is
 m

om
en

ts
 w

hi
ch

 in
 

tu
rn

 w
ou

ld
 h

el
p 

to
 fi

nd
 o

ut
 p

re
ve

nt
iv

e 
m

ea
su

re
s 

in
 fu

tu
re

 p
an

de
m

ic
s

4.
 S

im
 e

t a
l. 

(2
02

0)
To

 e
xp

la
in

 w
ha

t p
sy

ch
ol

og
ic

al
 

re
as

on
s,

 c
au

se
 c

on
su

m
er

 p
an

ic
 

be
ha

vi
ou

r

Th
e 

re
as

on
s 

id
en

tif
ie

d 
fo

r p
an

ic
 b

uy
in

g 
be

ha
vi

ou
r:

It 
is

 a
 c

om
m

en
ta

ry
 p

ap
er

 /
le

tt
er

 to
 th

e 
ed

ito
r a

nd
 

is
 m

or
e 

a 
vi

ew
po

in
t t

ha
n 

em
pi

ric
al

 o
r c

on
ce

pt
ua

l 
pa

pe
r

A
ut

ho
rs

 s
ug

ge
st

 fu
tu

re
 re

se
ar

ch
 in

to
 

cr
ea

tin
g 

ps
yc

ho
lo

gi
ca

l s
up

po
rt

s 
fo

r t
he

 
m

os
t v

ul
ne

ra
bl

e 
to

 c
op

e 
w

ith
 p

an
ic

 a
nd

 
co

nf
in

em
en

t t
ha

t i
s,

 th
ro

ug
h 

va
rio

us
 

he
al

th
- b

as
ed

 p
la

tf
or

m
s

(1
) u

nd
er

ly
in

g 
co

nf
lic

t b
et

w
ee

n 
th

e 
de

si
re

 to
 m

ai
nt

ai
n 

re
gu

la
r r

ou
tin

es
 v

er
su

s 
th

e 
un

ce
rt

ai
nt

y 
of

 th
e 

du
ra

tio
n 

of
 th

e 
pa

nd
em

ic
; (

2)
 n

ot
 c

op
in

g 
w

ith
 a

 s
tr

es
sf

ul
 s

itu
at

io
n,

 
fo

r e
xa

m
pl

e,
 C

O
V

ID
- 1

9 
re

la
te

d 
in

fo
rm

at
io

n 
(3

) r
ea

ct
io

n 
in

 
re

sp
on

se
 to

 o
ne

's 
lo

ss
 o

f c
on

tr
ol

 a
bo

ut
 th

e 
fu

tu
re

 a
nd

 s
oc

ia
l 

pr
es

su
re

s.

5.
 S

ta
nc

iu
 e

t a
l. 

(2
02

0)
Th

e 
ar

tic
le

 a
im

s 
at

 a
na

ly
si

ng
 th

e 
bu

yi
ng

 b
eh

av
io

ur
 o

f R
om

an
ia

n 
co

ns
um

er
s 

in
 th

e 
co

nt
ex

t o
f 

CO
V

ID
- 1

9

Th
e 

re
su

lts
 s

ho
w

ed
 th

at
 im

po
si

ng
 h

om
e 

is
ol

at
io

n 
co

nd
iti

on
s 

ha
s 

le
d 

to
 c

on
su

m
er

s 
on

ly
 m

ee
tin

g 
th

ei
r n

ec
es

si
tie

s,
 th

at
 

is
, v

is
it 

to
 th

e 
ph

ys
ic

ia
n,

 p
ur

ch
as

e 
of

 m
ed

ic
in

es
 o

r f
oo

d 
or

 
fin

an
ci

al
 a

ct
iv

iti
es

Li
m

ite
d 

to
 s

ec
on

da
ry

 d
at

a
M

or
e 

re
se

ar
ch

 is
 w

ar
ra

nt
ed

 fo
r a

 b
et

te
r 

un
de

rs
ta

nd
in

g 
of

 c
on

su
m

er
 fe

ar
s 

an
d 

ne
ed

s,
 a

da
pt

in
g 

re
ta

ile
rs

' p
ro

du
ct

 o
ff

er
s 

an
d 

di
st

rib
ut

io
n 

sy
st

em
 to

 fa
ci

lit
at

e 
sa

le
s

6.
 B

is
h 

an
d 

M
ic

hi
e 

(2
01

0)
To

 id
en

tif
y 

th
e 

ke
y 

de
m

og
ra

ph
ic

 
an

d 
at

tit
ud

in
al

 d
et

er
m

in
an

ts
 

of
 th

re
e 

ty
pe

s 
of

 p
ro

te
ct

iv
e 

bu
yi

ng
 b

eh
av

io
ur

 d
ur

in
g 

a 
pa

nd
em

ic
: p

re
ve

nt
iv

e,
 a

vo
id

an
t 

an
d 

m
an

ag
em

en
t o

f i
lln

es
s 

be
ha

vi
ou

rs

Th
e 

fin
di

ng
s 

su
gg

es
t t

ha
t i

nt
er

ve
nt

io
n 

an
d 

co
m

m
un

ic
at

io
n 

st
ra

te
gi

es
 s

ho
ul

d 
fo

cu
s 

on
 ra

is
in

g 
co

ns
um

er
 b

el
ie

f i
n 

th
e 

ef
fe

ct
iv

en
es

s 
of

 m
ea

su
re

s 
de

si
gn

ed
 to

 p
ro

te
ct

 th
em

 fr
om

 th
e 

pa
nd

em
ic

Th
is

 re
vi

ew
 is

 n
ot

 
ex

ha
us

tiv
e 

an
d 

ca
ut

io
n 

ne
ed

s 
to

 b
e 

ex
er

ci
se

d 
w

he
n 

ge
ne

ra
liz

in
g 

fr
om

 th
e 

fin
di

ng
s 

of
 th

es
e 

st
ud

ie
s

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
fo

cu
s 

on
 

pr
os

pe
ct

iv
e,

 th
eo

ry
- d

riv
en

 s
tu

di
es

 o
f 

pr
ed

ic
to

rs
 a

nd
 d

em
og

ra
ph

ic
 fa

ct
or

s 
im

pa
ct

in
g 

co
ns

um
er

 b
uy

in
g 

be
ha

vi
ou

r 
du

rin
g 

th
e 

pa
nd

em
ic

7.
 A

dd
o 

et
 a

l. 
(2

02
0)

Th
e 

st
ud

y 
in

ve
st

ig
at

es
 th

e 
sw

in
gs

 
in

 p
ur

ch
as

e 
be

ha
vi

ou
r d

ue
 to

 
th

e 
fe

ar
 a

pp
ea

l c
au

se
d 

by
 th

e 
CO

V
ID

- 1
9 

pa
nd

em
ic

Th
e 

st
ud

y 
de

m
on

st
ra

te
d 

th
e 

as
so

ci
at

io
n 

be
tw

ee
n 

fe
ar

 a
pp

ea
l, 

so
ci

al
 p

re
se

nc
e,

 e
- lo

ya
lty

 a
nd

 o
nl

in
e 

pu
rc

ha
se

 b
eh

av
io

ur
 fo

r 
PP

Es

Th
e 

da
ta

 u
se

d 
in

 th
is

 s
tu

dy
 

is
 li

m
ite

d 
to

 C
hi

na
Fu

tu
re

 re
se

ar
ch

 is
 re

co
m

m
en

de
d 

to
 

ex
am

in
e 

fe
ar

 a
pp

ea
l i

n 
th

e 
pu

rc
ha

se
 

be
ha

vi
ou

r o
f p

ro
du

ct
s 

ot
he

r t
ha

n 
PP

Es
 in

 
a 

pa
ni

c 
be

ha
vi

ou
r s

itu
at

io
n

(C
on

tin
ue

s)



12  |    
bs_bs_banner

BILLORE and anISIMOVa

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

8.
 W

ija
ya

 (2
02

0)
A

im
s 

to
 d

es
cr

ib
e 

th
e 

fa
ct

or
s 

th
at

 
sh

ap
e 

co
ns

um
er

 p
an

ic
 b

uy
in

g 
du

rin
g 

CO
V

ID
- 1

9

Th
ei

r r
es

ul
ts

 fr
om

 th
ei

r E
FA

 re
ve

al
ed

 fo
ur

 p
an

ic
 b

uy
in

g 
fa

ct
or

s 
su

ch
 a

s
Th

e 
au

th
or

s 
do

 n
ot

 te
st

 
ho

w
 th

es
e 

fa
ct

or
s 

im
pa

ct
 

co
ns

um
er

 p
an

ic
 s

ho
pp

in
g.

 
Th

is
 p

re
pr

in
t r

es
ea

rc
h 

pa
pe

r h
as

 n
ot

 b
ee

n 
pe

er
- r

ev
ie

w
ed

C
al

ls
 fo

r f
ut

ur
e 

re
se

ar
ch

 in
to

 b
ro

ad
er

 
co

ns
um

er
 s

am
pl

es
 a

nd
 th

e 
im

pa
ct

 o
f 

go
ve

rn
m

en
t-

 dr
iv

en
 s

oc
ia

l d
is

ta
nc

in
g 

pr
og

ra
m

m
es

 c
on

su
m

er
 p

an
ic

 b
uy

in
g 

be
ha

vi
ou

r

(1
) i

nf
or

m
at

io
n,

 a
nd

 k
no

w
le

dg
e;

 (2
) a

 fa
m

ily
; (

3)
 o

th
er

 p
eo

pl
e 

an
d 

(4
) a

 ri
sk

 a
vo

id
an

ce
 fa

ct
or

.

9.
 C

hr
on

op
ou

lo
s 

et
 a

l. 
(2

02
0)

To
 o

bs
er

ve
 c

on
su

m
er

 s
pe

nd
in

g 
be

ha
vi

ou
r o

ve
r t

he
 4

 s
ta

ge
s 

of
 th

e 
pa

nd
em

ic
, s

uc
h 

as
 

in
cu

ba
tio

n,
 o

ut
br

ea
k,

 fe
ve

r a
nd

 
lo

ck
do

w
n 

ph
as

es

Th
er

e 
w

as
 a

 s
tr

on
g 

in
cr

ea
se

 in
 g

ro
ce

ry
 s

pe
nd

in
g 

co
ns

is
te

nt
 

w
ith

 p
an

ic
 b

uy
in

g 
an

d 
st

oc
kp

ili
ng

 b
eh

av
io

ur
 in

 th
e 

tw
o 

w
ee

ks
 

fo
llo

w
in

g 
th

e 
W

H
O

 a
nn

ou
nc

em
en

ts
 a

nd
 th

is
 b

eh
av

io
ur

 
de

cl
in

ed
 w

ith
 th

e 
im

po
si

tio
n 

of
 lo

ck
do

w
n

Th
is

 p
re

pr
in

t r
es

ea
rc

h 
pa

pe
r h

as
 n

ot
 b

ee
n 

pe
er

- 
re

vi
ew

ed
 w

ith
 p

re
lim

in
ar

y 
re

su
lts

 a
nd

 th
e 

sa
m

pl
e 

is
 

sk
ew

ed
 to

w
ar

ds
 y

ou
ng

er
 

in
di

vi
du

al
s

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
ex

te
nd

 to
 a

 
re

gr
es

si
on

- b
as

ed
 a

na
ly

si
s 

to
 o

bs
er

ve
 

co
ns

um
er

 p
at

te
rn

s 
ac

ro
ss

 lo
ca

tio
ns

 a
nd

 
de

m
og

ra
ph

ic

10
. Z

ol
fa

gh
ar

ia
n 

an
d 

Ya
zd

an
pa

ra
st

 (2
01

9)
Th

e 
te

rm
 p

an
de

m
ic

 is
 u

se
d 

m
et

ap
ho

ric
al

ly
 a

nd
 p

os
iti

on
ed

 
as

 th
e 

co
ns

um
er

s’ 
st

at
e 

of
 m

in
d 

or
 a

tt
itu

de
 in

 c
on

di
tio

ns
 o

f 
im

m
ed

ia
cy

Th
e 

fin
di

ng
s 

di
sc

us
s 

ho
w

 m
ob

ile
 a

nd
 v

irt
ua

l t
ec

hn
ol

og
y 

co
nt

rib
ut

e 
to

 c
on

su
m

er
s’ 

pa
nd

em
ic

 e
xp

ec
ta

tio
n 

of
 im

m
ed

ia
cy

 
an

d 
ho

w
 th

ey
 u

se
 a

da
pt

at
io

n 
st

ra
te

gi
es

 a
nd

 p
ro

bl
em

- s
ol

vi
ng

 
at

tit
ud

es

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

qu
al

ita
tiv

e 
st

ud
ie

s 
su

ch
 a

s 
in

- d
ep

th
 in

te
rv

ie
w

s 
an

d 
pe

rs
on

al
 e

ss
ay

s

Q
ua

nt
ita

tiv
e 

st
ud

ie
s 

ar
e 

su
gg

es
te

d 
th

at
, c

ou
ld

 a
llo

w
 fo

r t
es

tin
g 

va
rio

us
 

m
od

er
at

or
s,

 s
uc

h 
as

 in
di

vi
du

al
 c

on
su

m
er

 
tr

ai
ts

 o
r c

ul
tu

ra
l d

iff
er

en
ce

s

11
. S

ai
le

r e
t a

l. 
(2

02
0)

Th
is

 s
tu

dy
 in

ve
st

ig
at

es
 h

ow
 

co
ns

um
er

 k
no

w
le

dg
e 

an
d 

tr
us

t i
n 

m
ed

ic
in

e 
ca

n 
in

flu
en

ce
 

re
as

on
ab

le
 b

eh
av

io
ur

 a
nd

 
pr

ev
en

t p
an

ic
 b

uy
in

g

Fi
nd

in
gs

 s
ho

w
 th

at
 m

ed
ic

al
 k

no
w

le
dg

e 
he

lp
s 

in
di

vi
du

al
s 

to
 

un
de

rs
ta

nd
 c

or
on

av
iru

s 
be

tt
er

 a
nd

 a
vo

id
 p

an
ic

 b
uy

in
g.

 T
ru

st
 

in
 m

ed
ic

in
e 

is
 p

ar
tic

ul
ar

ly
 im

po
rt

an
t f

or
 in

di
vi

du
al

s 
w

ith
 lo

w
 

sc
ie

nc
e 

kn
ow

le
dg

e

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

th
e 

cr
os

s-
 se

ct
io

na
l m

et
ho

d 
of

 d
at

a 
co

lle
ct

io
n

Fu
tu

re
 re

se
ar

ch
 re

co
m

m
en

ds
 e

du
ca

tin
g 

th
e 

pu
bl

ic
 a

nd
 fa

ci
lit

at
in

g 
m

ed
ic

al
 

sc
ie

nc
e 

kn
ow

le
dg

e 
an

d 
tr

us
t t

hr
ou

gh
 

lo
ng

itu
di

na
l a

nd
 e

xp
er

im
en

ta
l d

es
ig

ns
 

w
ith

 m
ul

tip
le

 m
ea

su
re

s

12
. W

ei
 e

t a
l. 

(2
01

1)
Th

is
 s

tu
dy

 a
pp

lie
s 

th
e 

so
ci

al
 

ne
tw

or
k 

an
al

ys
is

 th
eo

ry
 to

 th
e 

ca
se

 o
f ‘

pa
ni

c 
bu

yi
ng

 o
f s

al
t’ 

in
 

C
hi

na

Fi
nd

in
gs

 s
ho

w
 th

at
 b

as
ed

 o
n 

th
e 

to
po

lo
gi

ca
l s

tr
uc

tu
re

 o
f t

he
 

so
ci

al
 n

et
w

or
k,

 in
fo

rm
at

io
n 

di
ff

us
io

n 
du

rin
g 

em
er

ge
nc

ie
s 

ha
s 

dy
na

m
ic

 a
nd

 c
om

pl
ex

 c
ha

ra
ct

er
is

tic
s

Li
m

ite
d 

to
 o

ne
 p

ro
du

ct
-  s

al
t 

an
d 

ca
se

 s
tu

dy
 d

es
ig

n 
lim

ita
tio

ns

N
/A

13
. Z

he
ng

 e
t a

l. 
(2

02
0)

Th
is

 s
tu

dy
 in

ve
st

ig
at

es
 th

e 
im

pa
ct

 
of

 c
on

su
m

er
s’ 

so
ci

al
 le

ar
ni

ng
 

be
ha

vi
ou

r o
n 

th
ei

r p
ur

ch
as

e 
de

ci
si

on
s 

un
de

r s
up

pl
y 

di
sr

up
tio

n 
ris

k 
an

d 
ho

w
 re

ta
ile

rs
 re

ac
t t

o 
th

is
 to

 o
pt

im
iz

e 
th

ei
r i

nv
en

to
ry

 
or

de
rin

g 
st

ra
te

gy

Th
ei

r f
in

di
ng

s 
sh

ow
 th

at
 a

 c
er

ta
in

 le
ve

l o
f c

on
su

m
er

 p
an

ic
 

bu
yi

ng
 a

nd
 s

oc
ia

l l
ea

rn
in

g 
be

ha
vi

ou
r c

an
 b

e 
be

ne
fic

ia
l f

or
 

th
e 

re
ta

ile
r a

nd
 s

oc
ia

l w
el

fa
re

. I
f t

he
 p

an
ic

 in
te

ns
ity

 in
cr

ea
se

s 
be

yo
nd

 a
 li

m
it 

it 
ca

n 
hu

rt
 re

ta
ile

r p
ro

fit
 w

hi
le

 o
n 

m
od

er
at

e 
le

ve
ls

 s
oc

ia
l l

ea
rn

in
g 

be
ha

vi
ou

r c
an

 m
ed

ia
te

 p
an

ic
 a

m
on

g 
co

ns
um

er
s

Li
m

ite
d 

to
 th

e 
st

ud
y 

of
 

st
oc

kp
ili

ng
 b

eh
av

io
ur

 a
s 

a 
sp

ec
ia

l s
itu

at
io

n 
an

d 
lim

ite
d 

to
 m

at
he

m
at

ic
al

 
m

od
el

lin
g

Th
ey

 s
ug

ge
st

 u
nd

er
st

an
di

ng
 th

e 
in

fo
rm

at
io

n 
as

ym
m

et
ry

 b
et

w
ee

n 
re

ta
ile

r 
an

d 
co

ns
um

er
 in

 th
e 

ar
ea

 o
f s

to
ck

pi
lin

g

14
. U

pt
on

 a
nd

 N
ut

ta
ll 

(2
01

4)
Th

is
 s

tu
dy

 e
xa

m
in

es
 s

im
ul

at
io

n-
 

ba
se

d 
m

od
el

s 
fo

r p
an

ic
 b

uy
in

g 
of

 fu
el

It 
w

as
 fo

un
d 

th
at

 n
at

ur
al

 b
ia

s 
in

 c
om

m
un

ic
at

io
n 

be
tw

ee
n 

in
di

vi
du

al
s 

ca
n 

gi
ve

 ri
se

 to
 b

as
el

es
s 

pa
ni

c
Li

m
ita

tio
ns

 a
ss

oc
ia

te
d 

w
ith

 
si

m
ul

at
io

n 
of

 th
e 

co
nt

ex
t

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
fo

cu
s 

on
 re

al
 

co
nt

ex
ts

 a
s 

re
su

lts
 m

ay
 b

e 
di

ff
er

en
t f

ro
m

 
si

m
ul

at
ed

 c
on

di
tio

ns

(C
on

tin
ue

s)

TA
B

LE
 4

 
(C

on
tin

ue
d)



     |  13
bs_bs_banner

BILLORE and anISIMOVa

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

15
. M

ue
lle

r e
t a

l. 
(2

00
7)

To
 in

ve
st

ig
at

e 
ho

ar
di

ng
 in

 a
 

co
m

pu
ls

iv
e 

bu
yi

ng
 s

am
pl

e
Re

su
lts

 s
up

po
rt

 th
e 

as
su

m
pt

io
n 

th
at

 m
an

y 
bu

t n
ot

 a
ll 

co
m

pu
ls

iv
e 

bu
ye

rs
 s

uf
fe

r f
ro

m
 c

om
pu

ls
iv

e 
ho

ar
di

ng
A

ss
es

sm
en

t o
f c

om
pu

ls
iv

e 
ho

ar
di

ng
 w

as
 b

as
ed

 o
nl

y 
on

 th
e 

se
lf-

 re
po

rt
 m

ea
su

re

Fu
rt

he
r r

es
ea

rc
h 

is
 n

ee
de

d 
on

 th
e 

re
la

tio
ns

hi
p 

be
tw

ee
n 

co
m

pu
ls

iv
e 

bu
yi

ng
 

an
d 

co
m

pu
ls

iv
e 

ho
ar

di
ng

 a
nd

 th
e 

po
ss

ib
le

 c
on

se
qu

en
ce

s 
fo

r t
re

at
m

en
t

16
. C

he
n 

et
 a

l. 
(2

01
7)

In
ve

st
ig

at
e 

ho
w

 th
e 

co
ns

um
er

’s 
fu

nd
am

en
ta

l d
es

ire
 fo

r c
on

tr
ol

 
af

fe
ct

s 
pr

od
uc

t a
cq

ui
si

tio
n 

ei
th

er
 

he
do

ni
c 

or
 u

til
ita

ria
n

C
on

su
m

er
s 

pu
rc

ha
se

 u
til

ita
ria

n 
go

od
s 

as
 it

 h
el

ps
 m

ot
iv

at
e 

th
e 

fe
el

in
g 

of
 c

on
tr

ol
 ra

th
er

 th
an

 h
ed

on
ic

 g
oo

ds
. N

eg
at

iv
e 

em
ot

io
ns

, s
uc

h 
as

 s
ad

ne
ss

 a
nd

 a
nx

ie
ty

, a
re

 a
ss

oc
ia

te
d 

w
ith

 
th

e 
ap

pr
ai

sa
l o

f t
he

 s
itu

at
io

na
l- c

on
tr

ol
 lo

ss

Th
e 

st
ud

y 
do

es
 n

ot
 e

st
ab

lis
h 

if 
co

nt
ro

l i
s 

ac
hi

ev
ed

 a
ft

er
 

th
e 

ut
ili

ta
ria

n 
pr

od
uc

ts
 a

re
 

ac
qu

ire
d

To
 e

xa
m

in
e 

th
e 

in
te

rp
la

y 
be

tw
ee

n 
co

nt
ro

l m
ot

iv
at

io
n 

an
d 

ne
ga

tiv
e-

 af
fe

ct
 

re
gu

la
tio

n 
in

 c
on

su
m

er
 b

eh
av

io
ur

17
. K

ur
up

pu
 a

nd
 D

e 
Zo

ys
a 

(2
02

0)
Th

e 
st

ud
y 

ai
m

s 
to

 e
xp

la
in

 
in

di
vi

du
al

 p
an

ic
 b

uy
in

g 
be

ha
vi

ou
rs

 u
si

ng
 s

om
e 

es
ta

bl
is

he
d 

be
ha

vi
ou

ra
l t

he
or

ie
s

Ex
ce

ss
iv

e 
in

fo
rm

at
io

n 
an

d 
m

is
in

fo
rm

at
io

n 
on

 s
oc

ia
l a

nd
 n

ew
s 

m
ed

ia
 h

av
e 

pl
ay

ed
 a

 m
aj

or
 ro

le
 in

 g
en

er
at

in
g 

pa
ni

c 
bu

yi
ng

 
du

rin
g 

th
e 

CO
V

ID
- 1

9 
pa

nd
em

ic

Th
ei

r s
tu

dy
 re

lie
s 

pr
im

ar
ily

 
on

 m
at

er
ia

ls
 fo

un
d 

in
 

pe
rio

di
ca

l l
ite

ra
tu

re
, f

or
 

ex
am

pl
e,

 n
ew

sp
ap

er
s 

an
d 

va
rio

us
 o

nl
in

e 
da

ta
 s

ou
rc

es

To
 b

et
te

r u
nd

er
st

an
d 

th
e 

w
ay

 p
eo

pl
e 

be
ha

ve
 d

ur
in

g 
th

e 
pa

nd
em

ic
 fu

tu
re

 
st

ud
ie

s 
sh

ou
ld

 fo
cu

s 
on

 a
n 

in
- d

ep
th

 
an

al
ys

is
 o

f a
n 

in
di

vi
du

al
’s 

ch
ar

ac
te

ris
tic

s 
su

ch
 a

s 
pe

rs
on

al
ity

, c
ul

tu
ra

l b
ac

kg
ro

un
d 

an
d 

pr
ev

io
us

 e
xp

er
ie

nc
e

18
. F

ro
st

 a
nd

 H
ar

tl 
(1

99
6)

Th
e 

au
th

or
s 

pr
op

os
e 

a 
te

nt
at

iv
e 

co
gn

iti
ve

- b
eh

av
io

ur
al

 m
od

el
 o

f 
co

m
pu

ls
iv

e 
ho

ar
di

ng

In
 th

is
 m

od
el

 h
oa

rd
in

g 
is

 c
on

ce
pt

ua
liz

ed
 a

s 
a 

m
ul

tif
ac

et
ed

 
pr

ob
le

m
 s

te
m

m
in

g 
fr

om
: (

1)
 in

fo
rm

at
io

n 
pr

oc
es

si
ng

 
de

fic
its

; (
2)

 p
ro

bl
em

s 
in

 fo
rm

in
g 

em
ot

io
na

l a
tt

ac
hm

en
ts

; (
3)

 
be

ha
vi

ou
ra

l a
vo

id
an

ce
; a

nd
 (4

) e
rr

on
eo

us
 b

el
ie

fs
 a

bo
ut

 th
e 

na
tu

re
 o

f p
os

se
ss

io
n

Th
e 

pr
op

os
ed

 fa
ce

ts
 o

f 
ho

ar
di

ng
 a

re
 n

ot
 e

xc
lu

si
ve

 
an

d 
ov

er
la

p 
in

 c
er

ta
in

 w
ay

s

Th
e 

pr
op

os
ed

 m
od

el
 is

 b
as

ed
 o

n 
pr

el
im

in
ar

y 
re

se
ar

ch
 a

nd
 o

bs
er

va
tio

n 
an

d 
is

 m
ea

nt
 a

s 
a 

gu
id

e 
to

 fu
tu

re
 

re
se

ar
ch

 o
n 

co
ns

um
er

 h
oa

rd
in

g

19
. G

up
ta

 a
nd

 G
en

tr
y 

(2
01

9)
Th

is
 s

tu
dy

 e
xa

m
in

es
 th

e 
ef

fe
ct

s 
of

 c
on

su
m

er
- e

xp
er

ie
nc

e 
th

at
 is

 
ex

te
rn

al
ly

 im
po

se
d 

to
 in

flu
en

ce
 

co
ns

um
er

 b
eh

av
io

ur

Th
e 

re
su

lts
 o

f t
he

 s
tu

dy
 s

ug
ge

st
 th

at
, u

nd
er

 th
e 

co
nd

iti
on

s 
of

 p
er

ce
iv

ed
 s

ca
rc

ity
, c

on
su

m
er

s 
te

nd
 to

 e
xh

ib
it 

be
ha

vi
ou

rs
 

lik
e 

in
- s

to
re

 h
oa

rd
in

g,
 a

nd
 in

- s
to

re
 h

id
in

g,
 d

ue
 in

 p
ar

t t
o 

th
e 

in
cr

ea
se

d 
ur

ge
nc

y 
to

 b
uy

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

th
e 

su
rv

ey
 m

et
ho

d;
 th

e 
ex

tr
em

e 
ca

se
 o

f f
as

t-
 

fa
sh

io
n 

re
ta

ile
rs

, w
hi

ch
 

lim
its

 g
en

er
al

iz
ab

ili
ty

.

Re
co

m
m

en
d 

fu
tu

re
 re

se
ar

ch
 in

to
 

co
ns

um
er

 b
eh

av
io

ur
 u

nd
er

 c
on

di
tio

ns
 

of
 s

ca
rc

ity
 to

 c
re

at
e 

m
or

e 
su

st
ai

na
bl

e 
co

ns
um

pt
io

n 
ef

fo
rt

s 
in

 d
ev

el
op

ed
 a

nd
 

de
ve

lo
pi

ng
 c

ul
tu

re
s.

20
. Y

ue
n 

et
 a

l. 
(2

02
0)

Th
e 

pa
pe

r r
ev

ie
w

s 
ex

ta
nt

 
lit

er
at

ur
e 

to
 id

en
tif

y 
an

d 
sy

nt
he

si
ze

 th
e 

ps
yc

ho
lo

gi
ca

l 
ca

us
es

 o
f p

an
ic

 b
uy

in
g

Pa
ni

c 
bu

yi
ng

 is
 in

flu
en

ce
d 

by
 (1

) i
nd

iv
id

ua
ls

’ p
er

ce
pt

io
n 

of
 th

e 
th

re
at

 o
f t

he
 h

ea
lth

 c
ris

is
 a

nd
 s

ca
rc

ity
 o

f p
ro

du
ct

s;
 (2

) f
ea

r 
of

 th
e 

un
kn

ow
n 

(3
) c

op
in

g 
be

ha
vi

ou
r (

4)
 s

oc
ia

l p
sy

ch
ol

og
ic

al
 

fa
ct

or
s

It 
is

 b
as

ed
 o

n 
lim

ite
d 

lit
er

at
ur

e 
to

 p
ro

vi
de

 
un

de
rly

in
g 

ca
us

es
 o

f p
an

ic
 

bu
yi

ng
 b

eh
av

io
ur

Re
co

m
m

en
d 

ex
pl

or
in

g 
ot

he
r c

au
se

s 
of

 
pa

ni
c 

bu
yi

ng
 n

ot
 c

ov
er

ed
 b

y 
th

e 
st

ud
y 

th
ro

ug
h 

su
rv

ey
s 

an
d 

co
rr

el
at

io
na

l 
an

al
ys

is

21
. A

yl
ot

t a
nd

 
M

itc
he

ll 
(1

99
8)

To
 e

xp
la

in
 th

e 
an

te
ce

de
nt

s 
of

 
st

or
e 

pa
tr

on
ag

e
Th

e 
re

se
ar

ch
 id

en
tif

ie
d 

st
re

ss
or

s 
th

at
 im

pa
ct

 s
to

re
 d

es
ig

n 
an

d 
its

 m
ar

ke
tin

g 
m

ix
. M

os
t r

es
po

nd
en

ts
 a

ss
oc

ia
te

 s
tr

es
s 

w
ith

 
gr

oc
er

y 
sh

op
pi

ng
 th

an
 o

th
er

 fo
rm

s 
of

 s
ho

pp
in

g.
 C

ro
w

di
ng

, 
qu

eu
in

g 
an

d 
th

e 
ro

le
 o

f p
an

ic
 w

er
e 

fr
eq

ue
nt

ly
 o

bs
er

ve
d 

st
re

ss
or

s

Th
e 

lim
ita

tio
ns

 a
ss

oc
ia

te
d 

w
ith

 th
e 

ex
pl

or
at

or
y 

na
tu

re
 o

f t
hi

s 
re

se
ar

ch

Fu
tu

re
 re

se
ar

ch
 m

us
t b

e 
co

nd
uc

te
d 

w
ith

 
le

ss
 a

ff
lu

en
t g

ro
up

s 
an

d 
w

om
en

 a
s 

th
e 

pr
im

ar
y 

sh
op

pe
rs

 in
 a

 h
ou

se
ho

ld
. O

th
er

 
fa

ct
or

s 
th

at
 n

ee
d 

to
 b

e 
in

ve
st

ig
at

ed
 

in
cl

ud
e 

th
e 

am
ou

nt
 o

f i
nf

or
m

at
io

n,
 le

ve
l 

of
 in

vo
lv

em
en

t a
nd

 s
tr

es
s

(C
on

tin
ue

s)

TA
B

LE
 4

 
(C

on
tin

ue
d)



14  |    
bs_bs_banner

BILLORE and anISIMOVa

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

22
. K

irk
 a

nd
 R

ifk
in

 
(2

02
0)

Th
ei

r s
tu

dy
 d

oc
um

en
ts

 s
om

e 
of

 
th

e 
co

ns
um

er
 b

eh
av

io
ur

 p
at

te
rn

s 
th

at
 d

om
in

at
e 

at
 th

e 
be

gi
nn

in
g 

of
 th

e 
CO

V
ID

- 1
9 

pa
nd

em
ic

 a
nd

 
ex

pl
or

e 
ho

w
 th

is
 m

ay
 c

at
al

ys
e 

co
ns

um
er

s’ 
lo

ng
er

- t
er

m
 a

da
pt

iv
e 

re
sp

on
se

s

Th
ey

 e
xa

m
in

e 
co

ns
um

er
 p

an
ic

 b
uy

in
g 

be
ha

vi
ou

r a
nd

 id
en

tif
y 

th
re

e 
ph

as
es

: r
ea

ct
in

g 
(e

.g
., 

ho
ar

di
ng

 a
nd

 re
je

ct
in

g)
, c

op
in

g 
(e

.g
., 

m
ai

nt
ai

ni
ng

 s
oc

ia
l c

on
ne

ct
ed

ne
ss

, d
o-

 it-
 yo

ur
se

lf 
be

ha
vi

ou
rs

, c
ha

ng
in

g 
vi

ew
s 

of
 b

ra
nd

s)
 a

nd
 lo

ng
er

- t
er

m
 

ad
ap

tin
g 

(e
.g

., 
po

te
nt

ia
lly

 tr
an

sf
or

m
at

iv
e 

ch
an

ge
s 

in
 

co
ns

um
pt

io
n 

an
d 

id
en

tit
y)

Th
e 

lim
ita

tio
ns

 a
ss

oc
ia

te
d 

w
ith

 th
e 

ex
pl

or
at

or
y 

na
tu

re
 o

f t
hi

s 
re

se
ar

ch
.

Th
ey

 re
co

m
m

en
d 

re
se

ar
ch

 in
to

 th
e 

ec
on

om
ic

 a
nd

 fi
na

nc
ia

l i
m

pa
ct

s 
on

 
co

ns
um

er
s 

an
d 

th
ei

r s
ur

vi
va

l d
ur

in
g 

th
e 

pa
nd

em
ic

; t
he

 e
ff

ec
ts

 o
n 

w
om

en
 

an
d 

m
in

or
ity

 p
op

ul
at

io
ns

 a
nd

 p
ro

so
ci

al
 

co
ns

um
er

 b
eh

av
io

ur
 a

nd
 g

ra
tit

ud
e 

fo
r 

fr
on

t-
 lin

e 
he

al
th

 w
or

ke
rs

23
. K

ro
ke

r e
t a

l. 
(1

99
0)

To
 c

on
ce

pt
ua

liz
e 

an
d 

de
fin

e 
th

e 
ph

en
om

en
on

 o
f p

an
ic

 in
 

po
st

m
od

er
n 

cu
ltu

re
 w

ith
 p

an
ic

 
sh

op
pi

ng
 a

s 
on

e 
of

 th
e 

ke
y 

di
m

en
si

on
s

D
ef

in
es

 p
an

ic
 a

s 
an

 e
nv

iro
nm

en
ta

l m
oo

d 
fo

r p
os

tm
od

er
n 

cu
ltu

re
 a

nd
 a

rg
ue

s 
ab

ou
t t

he
 p

re
ss

ur
es

 fr
om

 ra
pi

d 
te

ch
no

lo
gi

ca
l c

ha
ng

es

Th
e 

lim
ita

tio
ns

 a
ss

oc
ia

te
d 

w
ith

 th
ei

r a
ut

ho
rs

’ 
re

se
ar

ch
 m

et
ho

d 
an

d 
na

rr
at

iv
e 

re
se

ar
ch

 d
es

ig
n 

of
 m

ed
ita

tio
ns

 o
n 

pa
ni

c

M
or

e 
re

se
ar

ch
 is

 w
ar

ra
nt

ed
 in

to
 th

e 
im

pa
ct

 o
f p

os
tm

od
er

n 
cu

ltu
re

 o
n 

co
ns

um
er

 p
an

ic

24
. S

ne
at

h 
et

 a
l. 

(2
00

9)
In

ve
st

ig
at

es
 th

e 
re

la
tio

ns
hi

p 
be

tw
ee

n 
em

ot
io

na
l d

is
tr

es
s 

ca
us

ed
 b

y 
ca

ta
st

ro
ph

ic
 e

ve
nt

s 
le

ad
in

g 
to

 im
pu

ls
iv

ity
 a

nd
 

co
m

pu
ls

iv
ity

Th
e 

pe
rc

ei
ve

d 
la

ck
 o

f c
on

tr
ol

 a
nd

 lo
ss

 o
f p

os
se

ss
io

ns
 

co
nt

rib
ut

es
 d

ire
ct

ly
 to

 s
tr

es
s 

an
d 

de
pr

es
si

on
U

nc
le

ar
 if

 e
ve

nt
- in

du
ce

d 
ch

an
ge

s 
le

ad
 to

 d
iff

er
en

ce
s 

in
 lo

ng
- t

er
m

 b
eh

av
io

ur
 a

nd
 

if 
m

ar
ke

tin
g 

ef
fo

rt
s 

ca
n 

m
ed

ia
te

 p
an

ic
 b

uy
in

g

Fu
tu

re
 re

se
ar

ch
 c

an
 s

tu
dy

 c
on

su
m

er
 

re
sp

on
se

 to
 m

ar
ke

tin
g 

ac
tiv

iti
es

 s
uc

h 
as

 p
ric

in
g 

st
ra

te
gi

es
, c

om
m

un
ic

at
io

ns
, 

pr
od

uc
t a

ss
or

tm
en

t a
nd

 a
cc

es
si

bi
lit

y

25
. N

ic
om

ed
es

 a
nd

 
Av

ila
 (2

02
0)

Th
ei

r s
tu

dy
 a

na
ly

se
s 

th
e 

pa
ni

c 
re

sp
on

se
s 

of
 th

e 
pe

op
le

 a
s 

w
el

l 
as

 th
ei

r p
er

ce
pt

io
n 

re
ga

rd
in

g 
th

e 
CO

V
ID

- 1
9 

pa
nd

em
ic

 a
nd

 
th

e 
re

la
tio

ns
hi

p 
be

tw
ee

n 
ill

ne
ss

 
an

xi
et

y 
an

d 
re

su
lta

nt
 re

ac
tio

n

So
m

e 
ur

ba
n 

re
si

de
nt

s 
sh

ow
 a

 h
ig

he
r f

ea
r a

nd
 a

vo
id

an
ce

 
be

ha
vi

ou
r t

ha
n 

se
m

i- u
rb

an
 re

si
de

nt
s.

 A
 ra

ng
e 

of
 e

m
ot

io
ns

 
w

as
 id

en
tif

ie
d 

in
 th

e 
pa

ni
c 

sp
ec

tr
um

La
ck

 o
f e

xp
la

na
tio

n 
as

 to
 

ho
w

 th
e 

da
ta

 w
as

 a
na

ly
se

d 
an

d 
ho

w
 th

e 
da

ta
 re

lia
bi

lit
y 

an
d 

va
lid

ity
 w

er
e 

as
se

ss
ed

. 
Li

m
ite

d 
to

 o
ne

 c
ou

nt
ry

 o
f 

th
e 

Ph
ili

pp
in

es

N
ot

 p
ro

vi
de

d 
in

 th
e 

pa
pe

r

26
. B

ec
k 

an
d.

 H
en

sh
er

 
(2

02
0)

Ex
am

in
es

 th
e 

im
pa

ct
 o

f C
O

V
ID

- 1
9 

on
 tr

av
el

 a
nd

 a
ct

iv
iti

es
, i

nc
lu

di
ng

 
sh

op
pi

ng
 a

ct
iv

iti
es

, o
f A

us
tr

al
ia

n 
ho

us
eh

ol
ds

80
%

 o
f r

es
po

nd
en

ts
 e

xp
er

ie
nc

ed
 p

ro
bl

em
s 

sh
op

pi
ng

 fo
r t

oi
le

t 
pa

pe
r, 

al
on

g 
w

ith
 fo

od
 (7

3%
) a

nd
 ti

ss
ue

s 
(6

3%
). 

Fe
m

al
es

 w
er

e 
m

or
e 

lik
el

y 
to

 re
po

rt
 d

iff
ic

ul
ty

 in
 s

ho
pp

in
g 

fo
r t

oi
le

t p
ap

er
, 

fo
od

 a
nd

 n
on

- p
re

sc
rip

tio
n 

m
ed

ic
in

e,
 a

nd
 m

al
es

 m
or

e 
lik

el
y 

to
 re

po
rt

 s
ho

pp
in

g 
fo

r s
an

ita
ry

 p
ro

du
ct

s.
 O

ld
er

 re
sp

on
de

nt
s 

w
er

e 
le

ss
 li

ke
ly

 to
 re

po
rt

 d
iff

ic
ul

ty
 in

 s
ho

pp
in

g 
fo

r f
oo

d,
 

sa
ni

ta
ry

 p
ro

du
ct

s 
an

d 
no

n-
 pr

es
cr

ip
tio

n 
m

ed
ic

in
e

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

cr
os

s-
 se

ct
io

na
l s

ur
ve

y 
an

d 
on

lin
e 

da
ta

 c
ol

le
ct

io
n

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
co

nt
in

ue
 

ex
am

in
in

g 
th

e 
im

pa
ct

 o
f C

O
V

ID
- 1

9 
on

 h
ou

se
ho

ld
s 

in
 m

or
e 

de
ta

il,
 th

at
 is

, 
ho

us
eh

ol
ds

 o
f p

eo
pl

e 
w

or
ki

ng
 fr

om
 

ho
m

e

27
. R

ob
in

so
n 

et
 a

l. 
(2

01
6)

To
 in

ve
st

ig
at

e 
th

e 
cu

es
 fr

om
 s

he
lf-

 
ba

se
d 

sc
ar

ci
ty

 a
nd

 it
s 

im
pa

ct
 o

n 
co

ns
um

er
 b

eh
av

io
ur

It 
w

as
 fo

un
d 

th
at

 s
he

lf-
 ba

se
d 

sc
ar

ci
ty

 is
 a

n 
ef

fe
ct

iv
e 

si
gn

al
, w

ith
 b

ro
ad

 im
pl

ic
at

io
ns

 th
at

 m
ay

 c
irc

um
ve

nt
 o

th
er

 
es

ta
bl

is
he

d 
ch

oi
ce

 h
eu

ris
tic

s.
 It

 a
ff

ec
ts

 b
ra

nd
 fa

m
ili

ar
ity

 a
nd

 
in

cr
ea

se
s 

th
e 

w
ill

in
gn

es
s 

to
 p

ay

Th
e 

fin
di

ng
s 

qu
es

tio
n 

w
he

th
er

 s
he

lf-
 ba

se
d 

sc
ar

ci
ty

 m
ay

 b
e 

go
od

 fo
r 

th
e 

br
an

d 
bu

t n
ot

 g
oo

d 
fo

r 
th

e 
re

ta
ile

r

Fu
tu

re
 re

se
ar

ch
 h

ig
hl

ig
ht

s 
th

e 
ne

ed
 

to
 e

xa
m

in
e 

sc
ar

ci
ty

 c
ue

s 
in

 d
ig

ita
l 

en
vi

ro
nm

en
ts

 w
he

re
 b

eh
av

io
ur

al
 

te
nd

en
ci

es
 c

ou
ld

 b
e 

m
ed

ia
te

d 
by

 th
e 

m
ar

ke
te

r

(C
on

tin
ue

s)

TA
B

LE
 4

 
(C

on
tin

ue
d)



     |  15
bs_bs_banner

BILLORE and anISIMOVa

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

28
. K

ea
ne

 a
nd

 N
ea

l 
(2

02
0)

To
 d

ev
el

op
 a

 p
re

di
ct

iv
e 

m
od

el
 o

f 
ho

w
 g

ov
er

nm
en

t p
ol

ic
ie

s 
im

pa
ct

 
pa

ni
c 

bu
yi

ng
 v

ia
 a

 p
an

ic
 in

de
x 

of
 5

4 
co

un
tr

ie
s 

fr
om

 J
an

ua
ry

 to
 

A
pr

il 
20

20

Bo
th

 d
om

es
tic

 a
nd

 w
or

ld
 v

iru
s 

tr
an

sm
is

si
on

 w
er

e 
fo

un
d 

to
 

co
nt

rib
ut

e 
si

gn
ifi

ca
nt

ly
 to

 c
on

su
m

er
 p

an
ic

. G
ov

er
nm

en
t 

po
lic

ie
s 

an
d 

in
te

rn
al

 m
ov

em
en

t r
es

tr
ic

tio
ns

 in
 th

e 
in

iti
al

 
st

ag
es

 g
en

er
at

ed
 s

ub
st

an
tia

l s
ho

rt
- r

un
 p

an
ic

 th
an

 th
os

e 
an

no
un

ce
d 

la
te

r

C
on

su
m

er
 p

an
ic

 fr
om

 th
e 

re
ta

ile
r p

er
sp

ec
tiv

e 
ha

s 
be

en
 li

tt
le

 s
tu

di
ed

 fr
om

 a
n 

ec
on

om
et

ric
 p

oi
nt

 o
f v

ie
w

 
du

e 
to

 th
e 

di
ff

ic
ul

ty
 o

f 
ob

ta
in

in
g 

su
ita

bl
e 

da
ta

, a
nd

 
th

e 
la

ck
 o

f v
ar

ia
tio

n 
in

 th
e 

de
te

rm
in

an
ts

 o
f p

an
ic

It 
is

 im
po

rt
an

t t
o 

ha
ve

 a
 re

se
ar

ch
- b

as
ed

 
co

or
di

na
te

d 
ef

fo
rt

 b
et

w
ee

n 
go

ve
rn

m
en

t 
po

lic
ie

s 
an

d 
re

ta
ile

rs
 to

 re
du

ce
 c

on
su

m
er

 
pa

ni
c 

bu
yi

ng

29
. L

ox
to

n 
et

 a
l. 

(2
02

0)
To

 re
vi

ew
 th

e 
lit

er
at

ur
e 

on
 th

e 
co

ro
na

vi
ru

s 
an

d 
th

e 
ro

le
 o

f 
m

ed
ia

 o
n 

pa
ni

c 
bu

yi
ng

 a
nd

 h
er

d 
m

en
ta

lit
y 

be
ha

vi
ou

rs
 b

as
ed

 o
n 

M
as

lo
w

’s 
hi

er
ar

ch
y 

of
 n

ee
ds

Be
ha

vi
ou

rs
 d

ur
in

g 
th

e 
C

or
on

a 
pa

nd
em

ic
 a

re
 a

lig
ne

d 
w

ith
 

pr
ev

io
us

 s
ho

ck
 e

ve
nt

s 
su

ch
 a

s 
pa

nd
em

ic
s 

an
d 

di
sa

st
er

s
A

 p
re

lim
in

ar
y 

re
vi

ew
 

of
 th

e 
lit

er
at

ur
e.

 T
he

 
pa

pe
r d

oe
s 

no
t e

st
ab

lis
h 

ca
us

al
ity

 b
et

w
ee

n 
he

rd
 

m
en

ta
lit

y,
 p

an
ic

 b
uy

in
g 

an
d 

pr
io

rit
iz

at
io

n 
of

 p
ur

ch
as

e 
de

ci
si

on
s

Fu
tu

re
 s

tu
di

es
 m

us
t e

st
ab

lis
h 

a 
re

la
tio

ns
hi

p 
be

tw
ee

n 
th

e 
3 

co
ns

tr
uc

ts
 

th
ro

ug
h 

qu
an

tit
at

iv
e 

m
ea

ns

30
. T

sa
o 

et
 a

l. 
(2

01
9)

To
 d

et
er

m
in

e 
th

e 
op

tim
al

 n
um

be
rs

 
fo

r o
rd

er
in

g 
qu

an
tit

ie
s 

an
d 

su
bs

tit
ut

io
ns

 to
 m

ax
im

iz
e 

to
ta

l 
pr

of
it 

in
 a

 p
an

ic
 b

uy
in

g 
si

tu
at

io
n

Re
su

lts
 s

ug
ge

st
 th

at
 in

 a
 p

an
ic

 s
itu

at
io

n,
 a

cc
ep

tin
g 

su
bs

tit
ut

io
n 

an
d 

sa
tis

fy
in

g 
hi

gh
 in

de
xe

d 
cu

st
om

er
s 

ge
ne

ra
te

s 
m

or
e 

pr
of

it
Li

m
ita

tio
ns

 re
la

te
d 

to
 th

e 
m

et
ho

do
lo

gy
Fu

tu
re

 re
se

ar
ch

 c
an

 fo
cu

s 
on

 c
us

to
m

er
- 

dr
iv

en
 s

ub
st

itu
tio

n,
 a

s 
w

el
l a

s 
a 

fo
cu

s 
on

 c
on

su
m

er
 p

ur
ch

as
in

g 
be

ha
vi

ou
rs

 o
r 

re
ta

ile
r p

re
fe

re
nc

e 
su

bs
tit

ut
io

n

31
. C

hu
 (2

01
8)

Ex
am

in
es

 h
oa

rd
in

g 
be

ha
vi

ou
r a

s 
an

 e
xt

re
m

e 
fo

rm
 o

f p
sy

ch
ol

og
ic

al
 

ow
ne

rs
hi

p 
ex

hi
bi

te
d 

by
 

co
ns

um
er

s

D
is

co
ur

se
 o

n 
th

e 
fr

am
ew

or
k 

fo
r u

nd
er

st
an

di
ng

 b
ot

h 
di

ff
ic

ul
tie

s 
w

ith
 th

e 
di

sp
os

iti
on

 a
nd

 w
ay

s 
to

 e
nc

ou
ra

ge
 d

is
po

si
tio

n 
in

 th
e 

co
nt

ex
t o

f p
sy

ch
ol

og
ic

al
 o

w
ne

rs
hi

p 
th

eo
ry

Li
m

ita
tio

ns
 re

la
te

d 
to

 th
e 

m
et

ho
do

lo
gy

Fu
tu

re
 re

se
ar

ch
 o

n 
ex

pa
nd

in
g 

th
e 

pe
rs

pe
ct

iv
es

 o
f d

is
po

si
tio

n

32
. L

a 
et

 a
l. 

(2
02

0)
St

ud
y 

of
 p

ol
ic

y 
re

sp
on

se
s,

 s
oc

ia
l 

m
ed

ia
 a

nd
 s

ci
en

ce
 jo

ur
na

lis
m

 o
n 

CO
V

ID
- 1

9 
in

 V
ie

tn
am

.

Sh
ow

ca
se

s 
ho

w
 V

ie
tn

am
 h

an
dl

ed
 th

e 
cr

is
es

 d
es

pi
te

 it
s 

pr
ox

im
ity

 to
 C

hi
na

 a
nd

 c
on

tr
ol

le
d 

th
e 

im
pa

ct
 o

f t
he

 
co

ro
na

vi
ru

s

Li
m

ita
tio

ns
 re

la
te

d 
to

 th
e 

m
et

ho
do

lo
gy

.
N

ee
d 

fo
r m

or
e 

re
se

ar
ch

 o
n 

su
st

ai
na

bi
lit

y 
an

d 
re

so
ur

ce
 o

pt
im

iz
at

io
n.

33
. H

al
l e

t a
l. 

(2
02

0)
Th

e 
st

ud
y 

ex
pl

or
es

 c
on

su
m

pt
io

n 
di

sp
la

ce
m

en
t a

s 
a 

ch
an

ge
 in

 
co

ns
um

pt
io

n 
be

ha
vi

ou
r i

n 
th

e 
ho

sp
ita

lit
y 

se
ct

or

Ev
id

en
ce

 o
f i

nc
re

as
ed

 s
pe

nd
in

g 
in

 s
om

e 
co

ns
um

pt
io

n 
ca

te
go

rie
s 

co
nf

irm
s 

st
oc

kp
ili

ng
 b

eh
av

io
ur

s.
 T

he
 h

os
pi

ta
lit

y 
se

ct
or

 e
xp

er
ie

nc
es

 a
 s

ha
rp

 d
ec

lin
e 

in
 c

on
su

m
er

 s
pe

nd
in

g 
ov

er
 

lo
ck

do
w

n

Li
m

ita
tio

ns
 re

la
te

d 
to

 
se

co
nd

ar
y 

da
ta

 a
nd

 
co

ns
um

er
 s

pe
nd

in
g 

da
ta

N
ee

d 
fo

r f
ur

th
er

 re
se

ar
ch

 o
n 

co
ns

um
pt

io
n 

di
sp

la
ce

m
en

t i
n 

di
ff

er
en

t l
oc

at
io

ns
 a

nd
 

cr
is

es

34
. B

ak
er

 e
t a

l. 
(2

02
0)

A
im

s 
to

 e
xp

lo
re

 h
ow

 h
ou

se
ho

ld
 

co
ns

um
pt

io
n 

re
sp

on
ds

 to
 

ep
id

em
ic

s

Th
e 

fin
di

ng
s 

ac
ro

ss
 s

ev
er

al
 m

aj
or

 c
at

eg
or

ie
s 

in
di

ca
te

 th
at

 in
iti

al
 

sp
en

di
ng

 th
at

 in
cr

ea
se

d 
sh

ar
pl

y,
 p

ar
tic

ul
ar

ly
 in

 re
ta

il,
 w

as
 

fo
llo

w
ed

 b
y 

a 
sh

ar
p 

de
cr

ea
se

 in
 o

ve
ra

ll 
sp

en
di

ng

Th
is

 p
re

pr
in

t r
es

ea
rc

h 
pa

pe
r h

as
 n

ot
 b

ee
n 

pe
er

- r
ev

ie
w

ed
. H

ar
d 

to
 a

ss
es

s 
th

e 
qu

al
ity

 o
f 

da
ta

 c
ol

le
ct

io
n 

gi
ve

n 
th

e 
m

et
ho

d

Su
gg

es
t t

ha
t f

ut
ur

e 
re

se
ar

ch
 e

xa
m

in
es

 
th

e 
im

pa
ct

 o
f C

O
V

ID
- 1

9 
us

in
g 

ho
us

eh
ol

d 
tr

an
sa

ct
io

n 
da

ta

(C
on

tin
ue

s)

TA
B

LE
 4

 
(C

on
tin

ue
d)



16  |    
bs_bs_banner

BILLORE and anISIMOVa

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

35
. S

ho
u 

et
 a

l. 
(2

01
1)

Ex
am

in
e 

co
ns

um
er

 p
an

ic
 b

uy
in

g 
un

de
r s

up
pl

y 
di

sr
up

tio
n 

an
d 

in
ve

st
ig

at
e 

ho
w

 th
e 

re
ta

ile
r 

sh
ou

ld
 re

sp
on

d 
to

 p
an

ic
 b

uy
in

g 
th

ro
ug

h 
in

ve
nt

or
y,

 p
ric

in
g 

an
d 

fix
ed

 q
uo

ta
 p

ol
ic

y

Th
ei

r f
in

di
ng

s 
sh

ow
 th

at
 th

e 
di

sr
up

tio
n 

of
 n

or
m

al
 p

ro
du

ct
 

su
pp

ly
 in

 re
ta

ili
ng

 a
s 

on
e 

of
 th

e 
pr

im
ar

y 
re

as
on

s 
fo

r c
on

su
m

er
 

pa
ni

c 
sh

op
pi

ng

Th
e 

in
fo

rm
at

io
n 

on
 

co
ns

um
er

s 
is

 n
ot

 a
va

ila
bl

e.
 

Th
is

 p
re

pr
in

t r
es

ea
rc

h 
pa

pe
r h

as
 n

ot
 b

ee
n 

pe
er

- 
re

vi
ew

ed
 a

nd
 a

pp
ea

rs
 

in
 th

e 
st

at
us

 o
f t

he
 

su
bm

is
si

on

N
ot

 p
ro

vi
de

d

36
. F

or
be

s 
(2

01
7)

St
ud

ie
s 

th
e 

ef
fe

ct
 o

f a
 d

is
as

te
r 

(C
hr

is
tc

hu
rc

h)
 o

n 
co

ns
um

pt
io

n 
be

ha
vi

ou
r

Th
e 

st
ud

y 
fo

un
d 

in
cr

ea
se

d 
le

ve
ls

 o
f c

on
su

m
pt

io
n 

fo
r u

til
ita

ria
n 

pr
od

uc
ts

, f
or

 e
xa

m
pl

e,
 w

at
er

 a
nd

 n
on

- p
er

is
ha

bl
e 

fo
od

s,
 b

ut
 

no
t f

or
 h

ed
on

ic
 o

r p
ot

en
tia

lly
 h

ar
m

fu
l p

ro
du

ct
s,

 e
xc

ep
t i

n 
th

e 
fe

w
 w

ee
ks

 fo
llo

w
in

g 
th

e 
di

sa
st

er

Th
e 

m
ai

n 
lim

ita
tio

n 
w

as
 

th
at

 d
at

a 
w

as
 c

ol
le

ct
ed

 
on

ly
 o

n 
pu

rc
ha

se
s 

m
ad

e 
in

 
C

hr
is

tc
hu

rc
h 

su
pe

rm
ar

ke
ts

 
an

d 
do

es
 n

ot
 in

cl
ud

e 
th

os
e 

in
 s

m
al

le
r r

et
ai

l o
ut

le
ts

Fu
tu

re
 s

tu
di

es
 c

an
 c

om
pa

re
 p

re
-  a

nd
 

po
st

- d
is

as
te

r d
at

a 
an

d 
se

e 
if 

pu
rc

ha
si

ng
 

be
ha

vi
ou

r r
et

ur
ns

 to
 n

or
m

al

37
. S

in
gh

 a
nd

 R
ak

sh
it 

(2
02

0)
St

ud
ie

s 
th

e 
ef

fe
ct

 o
f C

O
V

ID
- 1

9 
pa

nd
em

ic
 o

n 
co

ns
um

pt
io

n 
be

ha
vi

ou
r (

M
um

ba
i) 

su
ch

 a
s 

th
e 

im
pa

ct
 o

f l
oc

kd
ow

n 
an

d 
ps

yc
ho

lo
gi

ca
l i

m
pa

ct
 o

n 
bu

ye
rs

Re
su

lts
 s

ho
w

 th
at

 th
e 

‘B
la

ck
 o

ce
an

 s
tr

at
eg

y’
 o

f r
et

ai
le

rs
 le

ad
s 

to
 m

is
le

ad
in

g 
pa

ni
c 

an
d 

co
ns

um
er

 h
oa

rd
in

g.
 A

s 
a 

re
su

lt,
 

co
ns

um
er

s 
ho

ar
d 

pr
od

uc
ts

 th
at

 a
re

 lo
w

 p
ric

ed
, p

er
ce

iv
ed

 a
s 

hi
gh

 v
al

ue
 a

nd
 s

ca
rc

e 
in

 th
e 

ne
ar

 fu
tu

re

Th
e 

re
se

ar
ch

 is
 n

ot
 

em
pi

ric
al

ly
 s

ub
st

an
tia

te
d 

an
d 

co
nc

lu
si

on
s 

ar
e 

lim
ite

d 
to

 M
um

ba
i c

ity

Th
e 

pa
pe

r c
al

ls
 fo

r r
es

ea
rc

h 
to

 p
re

ve
nt

 
re

ta
ile

rs
 fr

om
 e

xp
lo

iti
ng

 c
on

su
m

er
s 

an
d 

in
st

ig
at

in
g 

pa
ni

c 
bu

yi
ng

 u
rg

es

38
. Z

ai
di

 a
nd

 H
as

an
 

(2
02

0)
Su

rv
ey

ed
 c

om
m

un
ity

 p
ha

rm
ac

is
ts

 
ac

ro
ss

 th
e 

U
K 

to
 u

nd
er

st
an

d 
th

ei
r p

ro
te

ct
iv

e 
pr

ac
tic

es
, 

w
el

l- b
ei

ng
 a

nd
 th

e 
de

liv
er

y 
of

 
ph

ar
m

ac
y 

se
rv

ic
es

 d
ur

in
g 

th
e 

CO
V

ID
- 1

9 
pa

nd
em

ic

M
os

t p
ha

rm
ac

is
ts

 (>
75

%
 o

r a
bo

ve
) r

ep
or

te
d 

an
 in

cr
ea

se
 in

 
cu

st
om

er
 tr

af
fic

 to
 th

ei
r p

ha
rm

ac
y.

 9
9%

 o
f p

ha
rm

ac
is

ts
 

re
po

rt
ed

 d
ru

g 
sh

or
ta

ge
s 

an
d 

88
%

 re
po

rt
ed

 in
ap

pr
op

ria
te

 
be

ha
vi

ou
r f

ro
m

 c
us

to
m

er
s

Po
te

nt
ia

l r
es

po
nd

en
t b

ia
s 

an
d 

lim
ita

tio
ns

 a
ss

oc
ia

te
d 

w
ith

 c
ro

ss
- s

ec
tio

na
l s

ur
ve

y 
an

d 
on

lin
e 

da
ta

 c
ol

le
ct

io
n

Fu
tu

re
 re

se
ar

ch
 is

 re
co

m
m

en
de

d 
fo

r 
de

ve
lo

pi
ng

 a
 c

oo
rd

in
at

ed
 re

sp
on

se
 

be
tw

ee
n 

th
e 

ph
ar

m
ac

ie
s 

an
d 

lo
ca

l 
go

ve
rn

m
en

ts
 to

 e
ns

ur
e 

th
e 

sa
fe

ty
 a

nd
 

w
el

l- b
ei

ng
 o

f c
om

m
un

ity
 p

ha
rm

ac
is

ts

39
. S

te
rm

an
 a

nd
 

D
og

an
 (2

01
5)

To
 in

ve
st

ig
at

e 
ho

ar
di

ng
 a

nd
 

ph
an

to
m

 o
rd

er
in

g 
as

 a
 re

sp
on

se
 

to
 li

m
ite

d 
su

pp
ly

 a
nd

 th
e 

se
ns

e 
of

 u
nc

er
ta

in
ty

 a
nd

 c
ap

ac
ity

 
co

ns
tr

ai
nt

s

En
vi

ro
nm

en
ta

l s
tr

es
so

rs
 c

an
 tr

ig
ge

r t
he

 im
pu

ls
e 

to
 h

oa
rd

 a
nd

 
ov

er
w

he
lm

in
g 

ra
tio

na
l d

ec
is

io
n 

m
ak

in
g

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

ex
pe

rim
en

ta
l r

es
ea

rc
h 

de
si

gn
. T

he
 re

se
ar

ch
 

is
 li

m
ite

d 
to

 a
 s

in
gl

e 
pr

od
uc

t—
 be

er

Fu
tu

re
 s

tu
di

es
 m

us
t h

el
p 

in
 th

e 
fo

rm
at

io
n 

of
 s

im
pl

er
 s

ys
te

m
s 

to
 s

tr
ea

m
lin

e 
su

pp
ly

 
ch

ai
n 

m
an

ag
em

en
t a

nd
 o

ff
se

t p
ha

nt
om

 
ho

ar
di

ng
 a

nd
 s

to
ck

pi
lin

g.

40
. H

e 
an

d 
H

ar
ris

 
(2

02
0)

To
 in

ve
st

ig
at

e 
ho

w
 C

O
V

ID
- 1

9 
in

flu
en

ce
d 

C
SR

 a
nd

 m
ar

ke
tin

g
Th

e 
pa

nd
em

ic
 o

ff
er

s 
m

an
y 

op
po

rt
un

iti
es

 fo
r f

irm
s 

to
 e

ng
ag

e 
in

 
C

SR
 a

ct
iv

iti
es

 le
ad

in
g 

to
 m

or
e 

de
ve

lo
pm

en
t o

f t
he

 fi
el

d
Li

m
ita

tio
ns

 a
ss

oc
ia

te
d 

w
ith

 
th

e 
in

iti
al

 e
xa

m
in

at
io

n 
ap

pr
oa

ch
 o

f t
he

 a
rt

ic
le

 a
nd

 
la

ck
 o

f e
m

pi
ric

al
 d

at
a

Fu
tu

re
 s

tu
di

es
 m

us
t f

oc
us

 o
n 

ch
an

ge
s 

in
 e

th
ic

al
 d

ec
is

io
n 

m
ak

in
g,

 m
ar

ke
tin

g 
ph

ilo
so

ph
y 

an
d 

co
ns

um
er

 re
sp

on
se

s 
to

 
pa

nd
em

ic
s

(C
on

tin
ue

s)

TA
B

LE
 4

 
(C

on
tin

ue
d)



     |  17
bs_bs_banner

BILLORE and anISIMOVa

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

41
. I

sl
am

 e
t a

l. 
(2

02
0)

By
 a

pp
ly

in
g 

th
e 

S-
 O

- R
 m

od
el

 
an

d 
th

e 
C

om
pe

tit
iv

e 
A

ro
us

al
 

M
od

el
, t

o 
in

ve
st

ig
at

e 
ho

w
 

ex
te

rn
al

 s
tim

ul
i s

uc
h 

as
 L

im
ite

d 
Q

ua
nt

ity
 S

ca
rc

ity
 a

nd
 L

im
ite

d-
 

Ti
m

e 
Sc

ar
ci

ty
 a

ff
ec

t c
on

su
m

er
 

im
pu

ls
iv

e 
an

d 
ob

se
ss

iv
e 

bu
yi

ng
 

be
ha

vi
ou

rs

LQ
S 

an
d 

LT
S 

si
gn

ifi
ca

nt
ly

 in
cr

ea
se

 th
e 

pe
rc

ei
ve

d 
ar

ou
sa

l i
n 

co
ns

um
er

s 
w

hi
ch

 fu
rt

he
r a

ff
ec

ts
 c

om
pu

ls
iv

e 
an

d 
ob

se
ss

iv
e 

bu
yi

ng

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 o

nl
in

e 
su

rv
ey

s 
an

d 
lim

ite
d 

re
so

ur
ce

s 
w

ith
 d

at
a 

co
lle

ct
io

n

Fu
tu

re
 s

tu
di

es
 s

ho
ul

d 
va

lid
at

e 
th

e 
fin

di
ng

s 
in

 E
ur

op
ea

n 
co

un
tr

ie
s 

an
d 

em
pl

oy
 o

th
er

 
m

et
ho

ds
 s

uc
h 

as
 e

xp
er

im
en

ts
 to

 d
iv

er
si

ty
 

an
d 

co
m

pl
em

en
t d

at
a 

re
so

ur
ce

s

42
. P

re
nt

ic
e,

 C
he

n,
 

et
 a

l. 
(2

02
0)

To
 e

xa
m

in
e 

th
e 

tim
in

g 
ef

fe
ct

 
be

tw
ee

n 
go

ve
rn

m
en

t m
ea

su
re

s 
an

d 
pa

ni
c 

bu
yi

ng

Fi
nd

in
gs

 re
ve

al
 a

 c
on

ne
ct

io
n 

be
tw

ee
n 

th
e 

tim
in

g 
of

 
go

ve
rn

m
en

t m
ea

su
re

s 
an

d 
pa

ni
c 

bu
yi

ng
Th

e 
fin

di
ng

s 
ar

e 
ba

se
d 

on
ly

 
on

 o
ne

 A
us

tr
al

ia
n 

st
at

e.
 

Th
e 

ca
us

al
 re

la
tio

ns
hi

p 
is

 n
ot

 g
ua

ra
nt

ee
d 

ba
se

d 
on

 th
e 

fin
di

ng
s 

fr
om

 
se

co
nd

ar
y 

da
ta

 a
nd

 b
ig

 
da

ta
 a

na
ly

tic
s

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
us

e 
qu

an
tit

at
iv

e 
m

et
ho

ds
 to

 e
st

ab
lis

h 
th

e 
ex

is
te

nc
e 

of
 a

 
ca

us
al

 re
la

tio
ns

hi
p

43
. K

os
te

v 
an

d 
La

ut
er

ba
ch

 (2
02

0)
To

 e
xa

m
in

e 
th

e 
de

ve
lo

pm
en

t o
f 

dr
ug

 p
ur

ch
as

es
 d

ur
in

g 
th

e 
co

ro
na

 
cr

is
is

Fi
nd

in
gs

 s
ho

w
 th

at
 th

e 
C

ov
id

- 1
9 

lo
ck

do
w

n 
in

 G
er

m
an

y 
w

as
 

as
so

ci
at

ed
 w

ith
 a

 s
ig

ni
fic

an
t s

ur
ge

 in
 p

ur
ch

as
in

g 
be

ha
vi

ou
r i

n 
ph

ar
m

ac
ie

s 
fo

r d
iff

er
en

t m
ar

ke
ts

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

th
e 

cr
os

s-
 se

ct
io

na
l m

et
ho

d 
of

 d
at

a 
co

lle
ct

io
n

Fu
rt

he
r s

tu
di

es
 a

re
 n

ee
de

d 
to

 in
ve

st
ig

at
e 

th
e 

se
ll-

 ou
t d

at
a 

an
d 

to
 e

st
im

at
e 

th
e 

di
ff

er
en

ce
s 

in
 p

an
ic

 b
uy

in
g 

by
 a

ge
 a

nd
 

ge
nd

er

44
. C

he
n 

et
 a

l. 
(2

02
0)

To
 e

xa
m

in
e 

th
e 

st
oc

kp
ili

ng
 

ph
en

om
en

a 
du

rin
g 

di
sa

st
er

s 
lik

e 
th

e 
CO

V
ID

- 1
9 

pa
nd

em
ic

 a
nd

 
di

sc
us

s 
its

 im
m

ed
ia

te
 a

nd
 lo

ng
- 

te
rm

 im
pa

ct
 o

n 
th

e 
ec

on
om

y,
 

so
ci

et
y 

an
d 

lo
ca

l c
om

m
un

iti
es

Fi
nd

in
gs

 s
ho

w
 th

at
 li

m
ite

d,
 d

is
to

rt
ed

 a
nd

 e
xa

gg
er

at
ed

 
in

fo
rm

at
io

n 
du

rin
g 

a 
cr

is
is

 d
is

tu
rb

s 
pe

op
le

’s 
ju

dg
em

en
t a

nd
 

re
su

lts
 in

 a
be

rr
an

t a
ct

io
ns

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

th
e 

m
et

ho
d 

of
 im

pa
ct

 
an

al
ys

is

Fu
tu

re
 s

tu
di

es
 a

re
 n

ee
de

d 
to

 in
ve

st
ig

at
e 

th
e 

im
pa

ct
 o

f i
rr

at
io

na
l s

to
ck

pi
lin

g 
be

ha
vi

ou
r o

n 
ho

us
eh

ol
d 

an
d 

lo
ca

l 
co

m
m

un
iti

es

45
. L

in
s 

an
d 

A
qu

in
o 

(2
02

0)
To

 d
ev

el
op

 a
 P

an
ic

 B
uy

in
g 

Sc
al

e 
(P

BS
) d

ur
in

g 
th

e 
CO

V
ID

- 1
9 

pa
nd

em
ic

Fi
nd

in
gs

 s
ho

w
 th

at
 m

en
 b

uy
 m

or
e 

by
 p

an
ic

 th
an

 w
om

en
 a

nd
 

be
ha

vi
ou

r i
s 

ne
ga

tiv
el

y 
co

rr
el

at
ed

 w
ith

 o
pt

im
is

m
 a

nd
 a

ge
Li

m
ita

tio
ns

 a
ss

oc
ia

te
d 

w
ith

 
th

e 
cr

os
s-

 se
ct

io
na

l m
et

ho
d 

of
 d

at
a 

co
lle

ct
io

n

Fu
tu

re
 s

tu
di

es
 s

ho
ul

d 
us

e 
th

e 
sc

al
e 

in
 

ot
he

r c
on

te
xt

s

46
. P

an
ta

no
 e

t a
l. 

(2
02

0)
To

 s
yn

th
es

iz
e 

th
e 

ch
al

le
ng

es
 th

at
 

re
ta

ile
rs

 a
re

 fa
ci

ng
 d

ur
in

g 
th

e 
CO

V
ID

- 1
9 

em
er

ge
nc

y

Th
e 

co
m

m
en

ta
ry

 p
ro

vi
de

s 
im

pl
ic

at
io

ns
 fo

r r
et

ai
le

rs
 to

 ta
ck

le
 

th
e 

ch
al

le
ng

es
 fr

om
 th

e 
co

vi
d-

 19
 c

ris
es

N
ot

 b
as

ed
 o

n 
em

pi
ric

al
 

fin
di

ng
s

Fu
tu

re
 s

tu
di

es
 s

ug
ge

st
 h

ow
 re

ta
ile

rs
 

m
us

t r
es

ha
pe

 c
on

su
m

er
s' 

w
el

l- b
ei

ng
 a

nd
 

sa
tis

fa
ct

io
n.

 In
 a

dd
iti

on
, i

t s
ug

ge
st

s 
ho

w
 

lo
ca

l r
et

ai
le

rs
 c

an
 c

op
e 

w
ith

 e
m

er
ge

nc
y-

 
in

du
ce

d 
ch

an
ge

s 
in

 d
em

an
d

47
. P

an
 a

nd
 M

en
g 

(2
01

6)
To

 e
xa

m
in

e 
m

ed
ia

 fr
am

es
 a

cr
os

s 
di

ff
er

en
t s

ta
ge

s 
of

 a
 h

ea
lth

 c
ris

is
 

du
rin

g 
th

e 
sw

in
e 

flu
 p

an
de

m
ic

.

Re
su

lts
 re

ve
al

ed
 th

at
 v

ar
io

us
 fr

am
in

g 
st

ra
te

gi
es

 w
er

e 
us

ed
 in

 
ne

w
s 

m
ed

ia
 a

t d
iff

er
en

t s
ta

ge
s 

of
 th

e 
flu

 c
ris

is
Th

e 
st

ud
y 

di
d 

no
t 

in
ve

st
ig

at
e 

ho
w

 T
V

 n
ew

s 
w

as
 d

ev
el

op
ed

 a
nd

 it
s 

ro
le

 
in

 m
an

ag
in

g 
th

e 
sw

in
e 

flu
 

cr
is

es

Fu
tu

re
 re

se
ar

ch
 m

ay
 a

na
ly

se
 h

ow
 th

e 
pu

bl
ic

 w
ou

ld
 in

te
rp

re
t p

ub
lic

 h
ea

lth
 

po
lic

ie
s 

or
 m

ed
ic

al
/s

ci
en

tif
ic

 fr
am

es

(C
on

tin
ue

s)

TA
B

LE
 4

 
(C

on
tin

ue
d)



18  |    
bs_bs_banner

BILLORE and anISIMOVa

Re
fe

re
nc

es
Re

se
ar

ch
 o

bj
ec

tiv
e

Fi
nd

in
gs

Th
e 

st
ud

y 
lim

ita
tio

ns
Fu

tu
re

 re
se

ar
ch

48
. D

ul
am

 e
t a

l. 
(2

02
0)

To
 d

ev
el

op
 a

n 
ag

en
t-

 ba
se

d 
m

od
el

 
to

 s
tu

dy
 th

e 
re

sp
on

se
 o

f a
 s

up
pl

y 
ch

ai
n 

of
 b

ot
tle

d 
w

at
er

 d
ue

 to
 

co
ns

um
er

 p
an

ic
 b

uy
in

g

Re
su

lts
 a

ss
is

t i
n 

un
de

rs
ta

nd
in

g 
th

e 
pe

rf
or

m
an

ce
 o

f t
he

 s
up

pl
y 

ch
ai

n 
du

e 
to

 th
e 

su
dd

en
 ri

se
 in

 d
em

an
d 

an
d 

th
e 

st
ra

te
gi

es
 

ap
pl

ie
d 

to
 c

on
tr

ol
 it

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

ag
en

t-
 ba

se
d 

m
od

el
lin

g 
an

d 
its

 v
al

id
at

io
n

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
us

e 
m

or
e 

fa
ct

or
s 

co
nc

er
ni

ng
 th

e 
co

ns
um

er
 d

ec
is

io
n 

pr
oc

es
s 

to
 o

bt
ai

n 
m

or
e 

re
al

is
tic

 re
su

lts

49
. N

ae
em

 (2
02

0)
To

 e
xp

lo
re

 w
ha

t c
on

su
m

er
s 

th
in

k 
an

d 
fe

el
 a

t a
n 

in
di

vi
du

al
 

an
d 

co
lle

ct
iv

e 
le

ve
l o

n 
th

e 
ro

le
 

of
 s

oc
ia

l m
ed

ia
 to

 c
re

at
e 

pa
ni

c 
be

ha
vi

ou
r

Fi
nd

in
gs

 d
es

cr
ib

e 
ho

w
 s

oc
ia

l p
la

tf
or

m
s 

in
flu

en
ce

 c
on

su
m

er
 

pa
ni

c 
bu

yi
ng

 d
ue

 to
 fe

ar
 d

ur
in

g 
th

e 
CO

V
ID

- 1
9 

pa
nd

em
ic

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 th

e 
lim

ite
d 

nu
m

be
r 

of
 in

te
rv

ie
w

ee
s 

an
d 

pu
rp

os
ef

ul
 s

am
pl

in
g

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
be

 e
xt

en
de

d 
to

 
in

cl
ud

e 
qu

an
tit

at
iv

e 
te

ch
ni

qu
es

50
. D

u 
et

 a
l. 

(2
02

0)
To

 in
ve

st
ig

at
e 

th
e 

em
ot

io
na

l a
nd

 
be

ha
vi

ou
ra

l r
ea

ct
io

ns
 p

eo
pl

e 
ex

pe
rie

nc
e 

in
 re

sp
on

se
 to

 
CO

V
ID

- 1
9 

th
ro

ug
h 

th
ei

r i
nt

er
ne

t 
se

ar
ch

es

Fi
nd

in
gs

 s
ho

w
 th

at
 in

cr
ea

se
d 

pr
ev

al
en

ce
 ra

te
s 

of
 C

O
V

ID
- 1

9 
w

er
e 

as
so

ci
at

ed
 w

ith
 m

or
e 

se
ar

ch
es

 fo
r p

ro
te

ct
iv

e 
be

ha
vi

ou
rs

, h
ea

lth
 k

no
w

le
dg

e 
an

d 
pa

ni
c 

bu
yi

ng

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 in

te
rn

et
 d

at
a-

 ba
se

d 
re

se
ar

ch

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
be

 e
xt

en
de

d 
to

 
in

cl
ud

e 
pr

im
ar

y 
em

pi
ric

al
 m

et
ho

ds

51
. D

ic
ki

ns
 a

nd
 S

ch
al

z 
(2

02
0)

To
 in

ve
st

ig
at

e 
fo

od
 s

ho
pp

in
g 

in
 

ris
k 

an
d 

un
ce

rt
ai

nt
y 

by
 a

pp
ly

in
g 

op
tim

al
ity

 m
od

el
s 

of
 fo

ra
gi

ng

Th
e 

st
ud

y 
re

la
te

s 
to

 p
an

ic
 b

uy
in

g 
to

 fo
od

 c
ac

hi
ng

. T
he

y 
de

ve
lo

p 
si

x 
hy

po
th

es
es

 a
bo

ut
 h

ow
 th

is
 b

eh
av

io
ur

 s
ho

ul
d 

pr
es

en
t u

nd
er

 fo
od

 in
se

cu
rit

y 
an

d 
pe

rc
ei

ve
d 

th
re

at
 to

 li
fe

N
ot

 b
as

ed
 o

n 
em

pi
ric

al
 

fin
di

ng
s

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
te

st
 th

e 
pr

op
os

ed
 

hy
po

th
es

es
. O

bs
er

va
tio

na
l m

et
ho

ds
 a

re
 

al
so

 re
co

m
m

en
de

d

52
. C

ho
w

dh
ur

y 
et

 a
l. 

(2
02

0)
To

 id
en

tif
y 

ho
w

 th
e 

su
pp

ly
 o

f 
re

ta
ile

rs
 o

f t
he

se
 p

ro
du

ct
s 

is
 

in
te

rr
up

te
d 

an
d 

ho
w

 th
ey

 c
an

 
ov

er
co

m
e 

th
e 

in
te

rr
up

tio
ns

 to
 

en
su

re
 s

up
pl

y 
re

si
lie

nc
e

Th
e 

fin
di

ng
s 

sh
ow

 th
at

 re
ta

ile
rs

 s
ho

ul
d 

m
in

im
iz

e 
th

e 
ne

ga
tiv

e 
im

pa
ct

s 
of

 th
e 

pa
nd

em
ic

 b
y 

us
in

g 
st

ra
te

gi
c 

in
te

rv
en

tio
n 

st
ra

te
gi

es

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 th

e 
ca

se
 s

tu
dy

 
m

et
ho

do
lo

gy

Fu
tu

re
 re

se
ar

ch
 u

si
ng

 Q
ua

nt
ita

tiv
e 

th
e 

m
et

ho
d 

ca
n 

be
 c

on
du

ct
ed

 to
 e

nh
an

ce
 

th
e 

ge
ne

ra
liz

ab
ili

ty
 o

f t
he

 fi
nd

in
gs

53
. P

re
nt

ic
e,

 Q
ua

ch
, 

et
 a

l. 
(2

02
0)

To
 id

en
tif

y 
th

e 
an

te
ce

de
nt

s 
an

d 
co

ns
eq

ue
nc

es
 o

f p
an

ic
 b

uy
in

g 
du

rin
g 

CO
V

ID
- 1

9

Th
e 

fin
di

ng
s 

sh
ow

 th
at

 th
e 

an
te

ce
de

nt
s 

su
ch

 a
s 

go
ve

rn
m

en
t 

m
ea

su
re

s,
 F

ea
r o

f m
is

si
ng

 o
ut

, p
ee

rs
 a

nd
 m

ed
ia

 in
flu

en
ce

d 
pa

ni
c 

bu
yi

ng

Li
m

ita
tio

ns
 a

ss
oc

ia
te

d 
w

ith
 

cr
os

s-
 se

ct
io

na
l o

nl
in

e 
su

rv
ey

 m
et

ho
d

Fu
tu

re
 re

se
ar

ch
 s

ho
ul

d 
co

nd
uc

t 
lo

ng
itu

di
na

l s
tu

di
es

 to
 b

et
te

r u
nd

er
st

an
d 

pa
ni

c 
bu

yi
ng

TA
B

LE
 4

 
(C

on
tin

ue
d)



     |  19
bs_bs_banner

BILLORE and anISIMOVa

et al., 2016; Yuen et al., 2020). Reported incidences of queuing and 
crowding are additional stressors of consumer shopping activities 
(Aylott & Mitchell, 1998).

Also, demands of the new technology- based living (Zolfagarian 
& Yazdanparast, 2019) and disordered use of the internet con-
tributes to ‘marked distress and/or significant impairment in per-
sonal, family, social, educational, occupational or other important 
areas of functioning’ (Király et al., 2020, p. 2). The above effects 
have been especially disruptive for the minority groups (Kirk & 
Rifkin, 2020), the elderly and the vulnerable (Knotek et al., 2020; 
Sim et al., 2020).

Our findings are in line with Duncan and Moriarty (1998) and 
Van Waterschoot and Van de Bult's (1992) communication theory 
that advocates the importance of an integrative communication ap-
proach among stakeholders. We also agree with Van Waterschoot 
and Van de Bult (1992) that communication and persuasion should 
not be equated since they have different objectives and outcomes. 
While persuasion is effective in achieving short- term goals, long- 
term communication should be aimed towards integrating stake-
holders for effective societal management.

5.1.2 | Consumer internal factors: 
Affective reactions

The affective consumer reactions captured in the literature review 
included anxiety and fear (Addo et al., 2020; Gallagher et al., 2017), 
fear of missing out (Prentice, Quach, et al., 2020) and sadness due to 
loss of situational control (Chen et al., 2017). These conditions are 
connected to the notion of negative affect regulation and control 
motivation (Chen et al., 2017). The consequences of consumer sad-
ness was shown to lead to an increase in hedonic consumption (e.g., 
unhealthy comfort foods such as M&Ms and buttered popcorn) (Garg 
& Lerner, 2013; Garg et al., 2007). Consumers are seen to experience 
a disconnect between their innate desire to maintain regular rou-
tines and the uncertainty due to the pandemic (Sim et al., 2020). A 
difficulty of coping with the effect of the pandemic that consumers 
experience (Kirk & Rifkin, 2020; Sim et al., 2020; Yuen et al., 2020) 
can lead to a lack of control and loss of possessions contributing to 
stress and depression (Sneath et al., 2009).

5.1.3 | Consumer internal factors: 
Cognitive responses

Some consumers show a pragmatic and rational approach in their 
coping behaviour and panic does not overshadow their rational 
thinking and actions. Common consumer cognitive responses have 
been knowledge accumulation and self- education (Sailer et al., 2020; 
Wijaya, 2020). Other cognitive responses have been social connect-
edness, do- it- yourself behaviours, changing views of brands and 
learning to live with disasters through transformative changes in con-
sumption and identity (Kirk & Rifkin, 2020). Such rational consumers 

tend to opt for utilitarian over hedonic products (Chen et al., 2017; 
Forbes, 2017; Singh & Rakshit, 2020). Another indication of rational-
ity or cognition underlying panic behaviour is labelled as ‘stocking up’. 
This type of response is a calculated action when consumers com-
pete with each other for limited supplies (Kulemeka, 2010; Sterman 
& Dogan, 2015).

In line with Sala (2020), we argue that there is an intricate connec-
tion between consumers' affective and cognitive responses in panic 
buying. Responses such as perceived scarcity (Arafat et al., 2020; 
Gupta & Gentry, 2019; Prentice et al., 2020; Robinson et al., 2016) 
and perceived threat (Yuen et al., 2020) are more complex as they 
are a mix of rational and instinctive responses to an external uncon-
trolled situation. This could be an interesting relationship to study in 
the context of the Theory of Planned Behaviour (TPB) (Ajzen, 1985) 
and Theory of Reasoned Action (TRA) (Ajzen & Fishbein, 1988). One 
research direction could be to investigate consumers' emotions as 
part of subjective norms and cognition as part of behavioural control.

5.1.4 | Pre- , during and post- panic 
behavioural responses

Kirk and Rifkin (2020) classified consumer panic buying behaviour in 
three phases– – reacting, coping and long- term adapting. Literature 
has identified some pre- buying behaviours such as crowding and 
queuing (Aylott & Mitchell, 1998) and in- store hiding (Gupta & 
Gentry, 2019). Consumers are also shown to indulge in compulsive 
hoarding (Chu, 2018; Frost & Hartl, 1996; Mueller et al., 2007), im-
pulsive hoarding, phantom hoarding (Sterman & Dogan, 2015) and 
stockpiling (Chronopolous et al., 2020; Zheng et al., 2020). Some 
studies reported an increase in inappropriate behaviour and even 
abuse towards pharmacists and medical caregivers (see Zaidi & 
Hasan, 2020, for an example).

Increased online presence due to restrictions during COVID- 19 
has resulted in increased online shopping and subsequently e- loyalty 
(Addo et al., 2020). Excessive online consumption has also been re-
ported as leading to addictive behaviours such as gambling, video 
gaming and uncontrolled shopping (Király et al., 2020). Concerning 
the latter there is minimal research- based evidence regarding post- 
purchase behaviours, though there is some indication that con-
sumers try to gain control by acquiring utilitarian goods (e.g., Chen 
et al., 2020).

Some previous research demonstrates how individuals attempt 
to gain a sense of control through panic buying (e.g., Ballantine 
et al., 2014). Frost and Hartl (1996) found that some consumers even 
purchase seemingly worthless products to gain a sense of safety. It 
is yet to be established though if post- purchase, consumers experi-
ence safety and security as expected.

He and Harris (2020) highlight that some consumers exhibit al-
truistic behaviours by resisting panic buying and taking care of vul-
nerable residents. Others worked towards community well- being 
and contacted vulnerable people, such as the sick and aged, to sup-
ply them with essential goods (Knotek et al., 2020). A recent example 
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of altruistic behaviours was the charity work by the Sikh Association 
in Melbourne, Australia who fed the needy during lockdowns (ABC 
Four Corners Program, 2020). On a more individual level, increas-
ingly, people portray responsible practices by being more careful 
regarding the quantity and frequency of shopping. There is increas-
ing attention towards personal hygiene and avoidance behaviours. 
These behaviours were also seen during the Swine flu outbreak 
(Rubin et al., 2009).

From the above discussion, we draw connections to the theory 
of competitive arousal model (Russell & Mehrabian, 1977), where 
perceived arousal provides the basis for excitement and psycholog-
ical feelings for consumer decision making. This has bearings with 
the S- O- R model (Woodworth, 1928), where Stimulus (S) from the 
environment is seen to influence consumers or Organisms (O) and 
drives their behavioural responses (R) (see, Islam et al., 2020). The 
above theories can assist to further develop panic buying as a field.

5.2 | Theme 2: The aspect of Where— Where is the 
research happening?

Callahan's (2014) ‘Where’ corresponds with the Context (C) in the 
TCCM framework (Paul & Rosado- Serrano, 2019) and reports on the 
geographical context of the study.

As is seen in Figure 1, most research on panic buying was con-
ducted in the USA followed by studies that did not indicate a geo-
graphical context. The United Kingdom, China and Australia are the 
next most research- active regions after the USA. The authors did 
not come across any studies conducted in Scandinavia, Africa, Russia 
and South America (Table 5).

5.3 | Theme 3: The aspect of HoW? HoW was the 
research conducted?

Callahan's (2014) ‘How’ corresponds to the Methodology (M) in 
the TCCM framework (Paul & Rosado- Serrano, 2019). From the 

consumer perspective, our review shows that different method-
ologies were applied such as quantitative (cross- sectional surveys, 
primarily online), mixed methods, mathematical models, literature 
reviews and qualitative (focus groups and interviews). Most litera-
ture reviews were based on secondary data analysis of a mix of 
scientific and non- scientific sources. The retailer and supply chain 
management research typically employed quantitative methodol-
ogy, scanner data and exploratory data based on the review of 
secondary online data. No studies have been longitudinal and only 
two papers used cross- cultural data (Keane & Neal, 2020; Loxton 
et al., 2020).

F I G U R E  1   Geographical spread of the 
research on panic buying included in the 
literature review

TA B L E  5   Methods and number of studies

Methods
Number of 
papers

Consumer 
perspective

Secondary 8

Quantitative 7

Mathematical models 6

Qualitative 5

Literature review 3

Conceptual 3

Mixed methods 3

Multi- studies 2

Commentary 2

Social network analysis 1

Observations 1

Retailer perspective Secondary 3

Mathematical 2

Quantitative 2

Commentary 2

Experimental 1

Mixed methods 1

Case study 1
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5.4 | Theme 4: The aspect of Why— Why should 
academicians, practitioners and policymakers know 
more about panic buying?

Callahan's (2014) ‘Why’ corresponds to Characteristics (C) in the 
TCCM framework (Paul & Rosado- Serrano, 2019). More specifically, 
we identify consumer characteristics and how they behave during 
panic, which is further integrated into the future research agenda. 
Panic buying behaviour has not been studied consistently in market-
ing and consumer research. The studies tend to appear as a reaction 
to external shocks and crises. We argue that the construct of panic 
buying has not been operationalized and deserves more consistent 
scholarly attention to build new and more in- depth knowledge that 
ties with consumer behaviour theories and frameworks. More re-
search is needed, first, because current studies observed are dis-
persed and disparate. They brought in data from varied empirical 
contexts, however, most did not test the data against established 
frameworks or schools of thought (see Loxton et al., 2020 for an 
exception that utilized Maslow's Hierarchy of Needs and Herd 
Mentality).

Second, most cited research in this field belongs to behavioural 
research and psychiatry, specifically, compulsive buying and hoard-
ing. Compulsive buying has been defined by Faber and O'Guinn 
(1989, 1992) as a chronic, repetitive and uncontrollable purchasing 
behaviour in response to negative events and/or feelings that can 
have harmful consequences for consumers. In this definition, com-
pulsive buying appears to have similarities to the phenomenon of 
panic buying. Previous research has viewed compulsive buying as a 
behaviour for stimulating a euphoric state of mind and referred to as 
an impulse control disorder (Christenson et al., 1994). Panic buying is 
also defined as impulsive purchasing behaviour (see, Li et al., 2020). 
The above indicates that there seems to be conceptual unclarity in 
terms of how panic buying is defined. Moreover, compulsive and 
impulsive buying have been used interchangeably. Future research 
could examine differences between compulsive and impulsive be-
haviours in the context of panic buying by establishing discriminant 
validity.

The third reason why panic buying needs to be studied further 
is that most of the studies from our literature review only help in 
the initial understanding of panic buying. The phenomenon of panic 
buying can be analysed through the lenses of consumer herd men-
tality (e.g., Kameda & Hastie, 2015). This is because the knowledge 
of scarcity heuristics and consumer decision making can assist prac-
titioners to reach consumers in a faster and more effective manner. 
Also, more in- depth research is needed to gain a better understand-
ing of risks as feelings and risks as analysis (see Slovic et al., 2004, 
p. 311), thus, contributing to the interplay between cognition and 
emotion.

The fourth argument points to the importance of studying the 
psychological impacts of COVID- 19 on various consumer cohorts 
and stakeholders. Policymakers, health workers and the government 
need to note this as important knowledge to mitigate negative emo-
tions and encourage grassroots communication with the public. This 

knowledge can also be used to prepare for possible new crises such 
as new waves of the pandemic.

5.5 | Limitations

The first limitation is that our literature review is not exhaustive. 
New research is appearing every day and we have tried to integrate 
as much published work as possible, with the latest from December 
2020. Second, there is a lack of information where some stud-
ies have been conducted which limits the geographic scope of the 
paper. Third, the focus on scholarly papers limits the number of stud-
ies covered in this literature review. Due to the recent occurrence 
of the COVID- 19 pandemic, access to a larger quantity of scholarly 
papers published in 2020 is limited.

6  | RESE ARCH GAPS AND FUTURE 
RESE ARCH AGENDA

This section discusses the emergent topics for future research 
agenda and develops thematic areas as well as specific research 
topics presented in Table 6. The future research agenda builds be-
yond the retailer and consumer perspectives and draws attention 
to research that is related to governmental policy implications and 
broader societal impacts.

6.1 | Retailer perspective

Within the retailer perspective, comparing pre-  and post- disaster 
consumption behaviour, based on household transaction data, could 
lead to deeper insights into buying tendencies (Baker et al., 2020; 
Forbes, 2017). This can help in understanding how consumption be-
haviours converge or diverge when conditions normalize. Literature 
also points to the movement from brick and mortar to virtual shop-
ping and e- loyalty (Addo et al., 2020). Recent research has pointed 
out that retailer- based unethical practices have led to an increase in 
consumer panic buying (He & Harris, 2020; Singh & Rakshit, 2020). 
To combat this issue, He and Harris (2020) suggest an increased ad-
hering to CSR principles in retailer businesses. Retailers can play two 
important roles– – first, to mitigate the impact of panic buying among 
the market and, second, to encourage conscious consumption in 
times of crises. More research is warranted to explore in- depth the 
antecedents and consequences of such retailer- based initiatives.

6.2 | Consumer perspective

Within the consumer perspective, the psychological causes of 
panic buying dominated the bulk of the studies (Arafat et al., 2020; 
Gallagher et al., 2017; Nicomedes & Avila, 2020; Sim et al., 2020; Yuen 
et al., 2020; Wijaya, 2020). Wijaya (2020) mentions that more research 
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is needed on larger samples for studying how social distancing and 
government interventions impact panic buying. The link between de-
mographic and attitudinal factors (Bish & Mitchie, 2010; Chronopolous 
et al., 2020) and psychographics (Zolfagharian & Yazdanparast, 2019) 
on panic buying needs to be explored further. Previous experiences 
with pandemics and crises on panic buying behaviours (Kuruppu & De 
Zoysa, 2020) need to be studied more thoroughly. This knowledge can 
assist the public, particularly vulnerable individuals (e.g., young people, 
single parents, elderly, single- income families and contract workers) to 
cope with panic and confinement (Sim et al., 2020).

How herd mentality plays out in crises is another research av-
enue. For example, people reacted counterintuitively and even 
showed hostility for those who wore masks in Sweden where lock-
downs were not imposed (Edwards, 2020). It is, therefore, important 
to ask– – How do recurrent pandemics and lockdowns impact emo-
tional intensity and tolerance? Are there indications that people who 
have low confidence or self- doubt can be more easily led by herd 
mentality? Another example of public hostile behaviour found in 
Zaidi and Hasan's (2020) study on U.K. pharmacists reported multi-
ple incidences of inappropriate behaviour from the public that led to 
elevated anxiety among pharmacists at work.

Research should focus on the need for community preparedness 
for lockdowns and its impact on the likelihood of individuals engaging 
in hoarding behaviour. Could an organized approach to community 
behaviour possibly impact sustainability and resource optimization? 
The pandemic involved the mass purchase of commodities such as 
hand sanitizers, toilet paper, noodles, pasta, canned food and can-
dles to name a few. Future research could examine how businesses 
adjusted their production and warehousing to cater to the sudden 
escalated demands and what happens to the excess inventory when 
the panic buying subsides.

The role of media in inducing fear and negative hoarding 
and stockpiling trends should be investigated. Policymakers and 

TA B L E  6   Proposed topics for future research

Thematic area
Proposed topics based on identified 
research gaps

Retailer perspective Comparison of pre-  and post- 
disaster consumption behaviour 
based on household transaction 
data

The increased transition from brick 
and mortar to virtual shopping due 
to pandemic- induced restrictions

The link between retailer- based 
unethical practices and consumer 
panic buying

How CSR principles reduce retailer 
unethical practices during crises 
and pandemics

The link between consumer 
psychographics and panic buying 
patterns

The impact of different 
governmental policies on the 
nature of small retailers

Consumer perspective The link between the nature of 
consumer's psychological state and 
panic buying behaviours

Impact of socio- cultural 
characteristics on panic buying 
behaviours

The effect of past experiences of 
crises on panic buying behaviours

Ethical and sustainable consumption 
behaviour

The link between coping behaviours 
and consumer resilience during 
panic

The relationship between herd 
mentality and panic buying

The differences between reactive 
and proactive panic buying 
behaviours

Crisis management and 
policymaking

How social distancing programmes 
and government interventions 
impact panic buying

The role of digital platforms in 
generating responsible social 
behaviour

The role of government- led 
initiatives for societal coping with 
the pandemic and crises

Communication voids and impact on 
panic buying

Governmental policies to reduce 
media hype and fake news

Broader societal impacts The shift towards prosocial and 
altruistic behaviour

(Continues)

Thematic area
Proposed topics based on identified 
research gaps

How panic behaviour applies to 
the disadvantaged /minority 
populations

Cross country and cross- cultural 
studies comparing stringent and 
lenient lockdown strategies on 
social and economic well- being

Relationship between community 
behaviour and resource 
optimization

A link between other domains such 
as innovation, circular economy 
and e- commerce and panic buying 
behaviour

The link between panic behaviour 
in developed countries and 
developing countries

TA B L E  6   (Continued)
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government bodies need to ensure effective and timely communi-
cation to the public so that the negative impacts of fake news and 
hyped content from the media can be controlled. Further, communi-
cation voids and their impact on the public's perception of safety in 
the context of panic behaviour should be investigated. Longitudinal 
studies are needed to better understand behavioural shifts and pat-
terns of panic buying in countries that experienced stringent lock-
downs. It is imperative to apply a cross- cultural lens to decipher 
the impacts of cultural parameters and psychographics on (new) 
consumption patterns within panic behaviour. Researchers should 
also use mixed methods to enrich and advance existing knowledge 
of panic behaviour.

6.3 | Broader societal issues

Several thematic areas concerning broader social issues that 
emerged due to the pandemic were revealed in our literature review. 
The role of government- led initiatives to support the society in cop-
ing with the crises and pandemics was emphasized (e.g., Keane & 
Neal, 2020; Sailer et al., 2020; Sim et al., 2020; Wijaya, 2020; Zaidi 
& Hasan, 2020). There should be a more emphatic focus on the 
economic and financial impacts on consumers, particularly women 
and minority groups, to assess their coping mechanisms (Beck & 
Hensher, 2020; Kirk & Rifkin, 2020). People with linguistic and edu-
cational constraints may be disadvantaged due to an information 
deficit and be susceptible to panic behaviour. Therefore, research 
into making digital platforms more effective and accessible for edu-
cating people about self- responsibility is important.

6.4 | Crisis management

Our research agenda extends to crisis management and policymaking 
avenues. During the COVID- 19 pandemic, some countries imposed 
strict lockdowns, while others did not. For example, in Sweden, there 
have been no lockdowns and wearing masks was not compulsory. 
The social system relied largely on people's self- responsibility which 
over time has been largely compromised. Many countries, globally, 
experienced lockdowns and repetitive lockdowns, for example, 
Australia, India, China, Turkey, Germany and the United Kingdom. 
More qualitative and quantitative research on the nature of panic 
buying is warranted in non- lockdown countries, such as Sweden and 
countries with lenient social impositions.

Finally, based on the number of citations, some areas of research 
were cited more than others even though they were published in the 
2020s and during the pandemic. Citations indicated popular themes 
that have received more attention from researchers than others. 
Topics such as household spending and their demographics and 
psychographic factors, policymaking, psychological causes of panic 
buying and the impact of COVID- 19 on CSR and marketing strate-
gies emerged as popular areas of research. The number of citations 
suggests that the field of hoarding behaviour has received scholarly 

attention but it has been studied mostly in the context of psycho-
logical conditions. More attention is needed in the context of panic 
buying through quantitative analyses of the triggers of panic buying, 
post- purchase impacts and age and gender- based consumption pat-
terns. An extension of compulsive hoarding such as compulsive and 
impulsive buying behaviour during disasters and the pandemic needs 
further study.

7  | IMPLIC ATIONS FOR POLICYMAKERS 
AND PR AC TITIONERS

Marketers and policymakers are responsible for ensuring that sus-
tainable development goals (SDGs) are not compromised due to the 
COVID- 19 pandemic. This can be achieved by developing proactive 
policies so that herd mentality and collective anxiety can be reduced 
through a collaboration among governments, consumers, corporates 
and communities. Policymakers and practitioners need to aim for a 
better understanding of panic consumption patterns. Leaner busi-
ness models and innovative practices for integrating various stake-
holders should be designed to create sustainable supply chains that 
can buffer panic consumption.

Previous knowledge combined with current knowledge should 
be used as a benchmark to create new policies and marketing mix 
strategies to effectively respond to emergency and disaster situa-
tions. Allaying public fears and anxieties is a primary tool of chaos 
control and indications are that people need to be informed and ed-
ucated. The COVID- 19 crisis can be an opportunity for governmen-
tal agencies to reframe old practices in education, health awareness 
and public responsibility. This can improve government and citizen 
collaboration to foster positive change in these environments.

During the COVID- 19 pandemic, irresponsible behaviours from 
different parts of the world, (particularly the youth) have been re-
ported by the media. Ilesanmi and Alele (2016) point out that public 
health education should communicate to the public about the sources 
of infection and prevention. Social marketing and educational cam-
paigns need to be designed to make people realize the danger of 
the pandemic and prevent further outbreaks of COVID- 19. These 
include public awareness campaigns, precautionary measures and 
prevention campaigns by the government and NGOs, among others. 
For example, women canvassers in Afghanistan created about 4,000 
self- help groups and their use of video messages on health and hy-
giene has proven effective to control the spread of COVID- 19 among 
illiterate and poor communities (worldbank.org, 2020).

Long- term sustainable behaviours such as taking responsibility 
for personal hygiene and safety to reduce the spread of the virus 
need to be encouraged (Johnson & Hariharan, 2017). Boehmer 
et al., (2020) in a report on the Center for Disease Control and 
Prevention (CDC) emphasize that young adults are likely to spread 
the COVID- 19 virus to older and vulnerable populations. The re-
port states that shaming the younger generation is not construc-
tive. Alternatively, relatable campaigns should be implemented 
that resonate with younger people. This is in line with an earlier 
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observation that called for the promotion of health messages 
and training of students during the Ebola pandemic (Ilesanmi & 
Alele, 2016).

Policymakers, regulators and local governments should focus on 
marketers, health workers, educators, retailers and digital solutions 
providers to ensure that they present appropriate interventions. This 
can include regulations, sanctions and communications to curb the 
negative effects of the pandemic and to discourage panic buying. 
Raising awareness among the public regarding the issues of resource 
depletion, unsustainable marketing and subsequent harm to vulner-
able consumers is crucial. Images of empty shelves by the media, for 
instance, may create panic. Therefore, policymakers should also in-
dependently monitor what the media presents and ensure a correct 
portrayal of information, symbols and themes. Written and spoken 
communication must constructively direct people's behaviour rather 
than instigate panic excitement. To this end, it is important to include 
key stakeholders such as media companies, health and social care 
professionals, regulators and the retail industry to promote sustain-
able buying behaviour.

8  | CONCLUSION

The topic of panic buying is gaining worldwide popularity with an 
increasing number of scientific and non- scientific publications. 
However, the domain remains insufficiently studied and extant lit-
erature is built on sparse empirical data. Our paper, to the best of 
our knowledge, is one of the first systematic literature reviews on 
panic buying that builds only on scholarly work. We consolidated 53 
relevant scholarly studies and clustered them into a review structure 
based on Callahan's (2014) 4 Ws– – What, Where, HoW and Why and 
Paul and Rosado- Serrano's (2019) TCCM framework. We found that 
the extant literature on panic buying is dispersed across various dis-
ciplines. The review revealed a lack of consistency or a ‘red thread’ 
regarding a common understanding of what panic buying is. Further, 
the review material was not supported by established consumer be-
haviour theories.

We contribute to the domain of consumer research in four ways– 
– (a) we provide theoretical insights into What do we know about panic 
buying as an academic context? (b) we provide contextual insights into 
Where is the research happening? (c) we provide methodological in-
sights into ‘HoW was the research conducted?’ Based on the above 
contributions, we develop a nuanced research agenda that addresses 
the question ‘Why should academicians, practitioners and policymakers 
know more about panic buying?’

The closest metaphor for the domain of panic buying behaviour 
is that it is rather ‘borderless’ as there are no fixed sets of theories 
that encapsulate the concept of panic buying. One reason could be 
the inconsistencies in how panic buying plays out in different re-
gions and contexts because consumers get influenced by culture, 
governances and policies. This knowledge gap opens the possibil-
ities for developing fundamental panic buying behaviour theories 
to build it as a field of research. A good starting point would be to 

conceptualize the panic buying phenomenon. We can infer from the 
review that the retailer behaviour and supply chain management 
in the context of panic buying has been insufficiently researched. 
Another notable inference is that most studies have been conducted 
in the United States and the United Kingdom. We draw attention 
to more empirical research for this field in other countries including 
Russia, Scandinavia, South Asia, South East Asia and Africa. Finally, 
we did not come across studies that compared the panic buying phe-
nomenon in developing and developed countries.
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