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ABSTRACT 

 
This study examines the influence of 
Herding Behavior on Customer Purchase 
Intention toward Samsung smartphones in 
Southeast Asian mobile markets, with Fear 
of Missing Out (FOMO) and Risk Aversion 
as mediating variables. A quantitative 
cross-sectional approach was employed 
using data collected from 159 respondents 
through an online questionnaire. Data were 
analyzed using reliability, correlation, 
regression, and mediation analyses. The 
results indicate that Herding Behavior 
significantly influences Customer Purchase 
Intention (β = 0.411, p < .001) and FOMO 
(β = 0.762, p < .001). FOMO (β = 0.223, p < 
.001) and Risk Aversion (β = 0.351, p < 
.001) also significantly influence Customer 
Purchase Intention, with the model 
explaining 61.7% of its variance (R² = 
0.617). Mediation analysis further reveals 
significant indirect effects through FOMO (β 
= 0.247, p < .001) and Risk Aversion (β = 
0.068, p < .001). These findings 
demonstrate that FOMO and Risk Aversion 
function as parallel mediators, providing 
insights into the social and psychological 
mechanisms underlying smartphone 
Purchase Intention. 
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INTRODUCTION 
 
In the digital era, consumer purchasing behavior has undergone significant changes, 
particularly in technology-based industries such as the smartphone market. The rapid 
growth of social media and e-commerce platforms has shifted consumer decision-
making from being primarily driven by individual preferences toward greater reliance on 
the opinions, recommendations, and behaviors of others in digital environments. Recent 
studies highlight that Herding Behavior plays an important role in translating social 
influence into Purchase Intention, particularly in digital environments where online word-
of-mouth and credibility cues are prominent (Su et al., 2023). Consequently, consumers 
may consider the opinions and behaviors of others alongside product attributes when 
making purchasing decisions. This phenomenon is particularly relevant in the 
smartphone industry, where rapid technological developments and product complexity 
can increase uncertainty in consumer decision-making. 
 
One of the prominent social dynamics underlying this phenomenon is Herding Behavior, 
which refers to individuals’ tendency to imitate or follow the behaviors and decisions of 
others, particularly under conditions of uncertainty. In digital environments, consumers 
frequently rely on indicators such as product popularity, ratings, reviews, and peer 
recommendations when making purchasing decisions. Previous research indicates that 
Herding Behavior significantly influences online consumer decisions, as individuals may 
rely on product popularity and peer-generated information to guide their purchases (Ali 
et al., 2024). This behavior is particularly relevant in the smartphone market, where 
consumers are required to evaluate various technological features, product alternatives, 
and social information before making purchase decisions. 
 
Herding Behavior has been extensively examined across several disciplines, including 
economics, finance, psychology, and the social sciences. However, much of the existing 
research has focused on financial markets, particularly on how investors follow the 
actions of others when making investment decisions. Consequently, the application of 
Herding Behavior to marketing and consumer purchasing decisions remains 
comparatively less explored. This issue has become increasingly relevant in digital 
purchasing contexts, where consumers frequently rely on reviews, ratings, trends, and 
the behavior of other consumers when evaluating products. Although Herding Behavior 
has long been investigated in economics and finance, its role in marketing and online 
consumer decision-making requires further examination as consumers increasingly 
depend on social cues and the actions of others in digital environments (Sun et al., 2019). 
 
In addition to social influence, individual differences in risk perception may play an 
important role in shaping consumer decisions. Risk Aversion refers to an individual’s 
tendency to avoid uncertainty and potential losses when making decisions. In high-
involvement purchases such as smartphones, consumers may encounter financial, 
functional, and social risks. Risk-averse consumers may therefore rely more heavily on 
external cues, including the behaviors and opinions of others, to reduce uncertainty and 
increase confidence in their purchasing decisions. Previous research has shown that 
Risk Aversion is relevant to the relationship between Herding Behavior and Purchase 
Intention because consumers may rely on social cues when evaluating uncertainty in 
purchasing decisions (Pham et al., 2023). Accordingly, Risk Aversion is examined in this 
study as a potential mediating mechanism through which Herding Behavior contributes 
to Customer Purchase Intention. 
 
 
Furthermore, psychological factors such as Fear of Missing Out (FOMO) have emerged 
as important determinants of consumer behavior in digital environments. FOMO refers 
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to the anxiety or concern that others may be experiencing rewarding events or 
opportunities without one’s participation, creating a strong desire to remain connected 
and involved. Previous studies suggest that FOMO can significantly influence consumer 
purchasing behavior by functioning as a psychological response to social stimuli and 
contributing to impulsive and repeat purchase intentions (Promalessy et al., 2024). In the 
context of Herding Behavior, observing the purchasing decisions and experiences of 
others may trigger a fear of being excluded from current trends or opportunities. 
Consequently, FOMO may function as a mediating mechanism through which Herding 
Behavior contributes to stronger Purchase Intention. 
 
Despite increasing scholarly attention to Herding Behavior, Risk Aversion, and FOMO in 
consumer research, previous studies have often examined these constructs 
independently or within general e-commerce contexts. Existing evidence indicates a 
positive relationship between Herding Behavior and FOMO, suggesting that consumers’ 
tendency to follow others may be associated with stronger feelings of missing out (Chi 
et al., 2025). Herding Behavior has also been found to significantly influence consumer 
Purchase Intention, particularly in digital environments where social interaction and peer 
visibility reinforce imitative behavior (Chen et al., 2024). However, limited research has 
integrated these constructs into a unified framework that simultaneously examines the 
mediating roles of FOMO and Risk Aversion in explaining Purchase Intention, particularly 
within the competitive smartphone market. 
 
Therefore, this study aims to examine the influence of Herding Behavior on Customer 
Purchase Intention by investigating the mediating roles of FOMO and Risk Aversion in 
consumer decision-making. By focusing on Samsung consumers in Southeast Asian 
mobile markets, this study seeks to provide context-specific insights into how social 
influence, psychological factors, and risk perceptions interact in shaping Customer 
Purchase Intention. 
 
The significance of this study lies in both its theoretical and practical contributions. 
Theoretically, this study contributes to the consumer behavior literature by integrating 
Herding Behavior, FOMO, Risk Aversion, and Customer Purchase Intention within a 
unified framework that incorporates parallel mediating mechanisms. Practically, the 
study may provide valuable insights for Samsung and other smartphone marketers and 
managers in developing strategies that leverage social proof, address consumers’ 
perceived risks, and better understand psychological mechanisms such as FOMO. 
Overall, this study contributes to a deeper understanding of consumer decision-making 
within competitive Southeast Asian mobile markets. 
 

LITERATURE REVIEW 
 

Customer Purchase Intention 
Purchase Intention refers to an individual’s conscious plan or willingness to perform a 
particular purchasing behavior (Komalasari et al., 2021). It reflects a consumer’s 
intention to purchase a product or service from a particular brand within a specific period 
(Rafsandjani, 2018). Purchase Intention can also be understood as the likelihood that a 
consumer will purchase a particular product or service. It develops through cognitive and 
learning processes that shape consumers’ perceptions and evaluations of specific 
products or services. 
 
Purchase Intention may be either positive or negative. Positive Purchase Intention 
reflects a greater likelihood of an actual purchase, whereas negative Purchase Intention 
indicates a lower likelihood of purchasing a product or service (Arslan & Zaman, 2014). 
The Theory of Planned Behavior (TPB) has been widely applied to explain consumers’ 
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behavioral intentions and purchasing behavior (Ajzen, 1991; Komalasari et al., 2021). 
According to TPB, behavioral intention represents an important antecedent of actual 
behavior and is influenced by attitudes, subjective norms, and perceived behavioral 
control (Ajzen, 2020). 
 
Several factors may contribute to the formation of Purchase Intention, including previous 
experiences, brand reputation, word-of-mouth, perceptions, and individual beliefs (Chen, 
2024). Purchase Intention has also been assessed through several dimensions, 
including exploratory, transactional, referential, and preferential interests (Rafsandjani, 
2018). Previous research has identified social experiences (Handarkho, 2020), brand 
awareness (Chen, 2024), consumer perceptions, product presentation, packaging, and 
celebrity endorsement (Pham et al., 2023) as factors that may influence Customer 
Purchase Intention. 
 
Herding Behavior 
Herding Behavior refers to individuals’ tendency to follow or imitate the actions and 
decisions of others. It occurs when individuals follow the behavior of a group even when 
their personal preferences may differ from those of the majority. Under conditions of 
uncertainty, consumers may rely on social cues and cognitive shortcuts rather than 
conducting an extensive evaluation of available information. 
 
The Elaboration Likelihood Model (ELM) provides a theoretical explanation for how 
consumers process information through two primary routes: the central route and the 
peripheral route. The central route involves careful and detailed evaluation of information 
before making a decision, whereas the peripheral route relies more heavily on simplified 
cues or cognitive shortcuts, such as following the behavior of the majority (Yu & Chen, 
2018). The route selected depends on consumers’ motivation and ability to process 
information. When consumers have limited motivation or ability to evaluate information 
extensively, they may be more likely to rely on the peripheral route (Park & Kim, 2008). 
 
Information Cascade Theory also provides an important theoretical foundation for 
understanding Herding Behavior. According to this theory, individuals may disregard 
their private information or personal preferences after observing that others are making 
different choices (Ali et al., 2021). Previous studies have suggested that Herding 
Behavior may involve both rational and irrational decision-making. Consumers may 
imitate others without extensively evaluating available information, while in other 
situations they may initially evaluate a product based on its characteristics but make the 
final purchasing decision after observing that many other consumers have selected the 
same product (Ali et al., 2021). 
 
Previous research has demonstrated that Herding Behavior can influence Customer 
Purchase Intention (Chen, 2024; Jiang et al., 2019). Consumers can observe and learn 
from the behaviors of others, and such social information may influence their evaluations 
and purchasing decisions. In the smartphone market, observing that other consumers 
prefer or purchase a particular product may increase confidence in the product and 
subsequently strengthen Purchase Intention. Based on this relationship, the following 
hypothesis is proposed: 
 
H1: Herding Behavior has a positive influence on Customer Purchase Intention. 
 
Fear of Missing Out 
Fear of Missing Out (FOMO) refers to a psychological state in which individuals perceive 
that others may be experiencing rewarding events or opportunities without their 
participation, potentially resulting in feelings of dissatisfaction or social disconnection 
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(Alfina et al., 2023). Social media may contribute to FOMO because digital platforms 
enable individuals to continuously observe and compare their experiences, possessions, 
and activities with those of others (Rautela & Sharma, 2022; Zhang et al., 2022). 
 
Herding Behavior may contribute to FOMO because observing others adopting or 
purchasing a particular product can increase consumers’ concerns about being excluded 
from a trend or desirable experience. Existing research has identified an association 
between Herding Behavior and FOMO, indicating that social imitation and psychological 
concerns about missing out may be closely related (Chi et al., 2025). Accordingly, the 
following hypothesis is proposed: 
 
H2: Herding Behavior has a positive influence on Fear of Missing Out (FOMO). 
 
FOMO may subsequently influence consumers’ purchasing decisions. Consumers who 
perceive that others are enjoying products, experiences, or opportunities that they do not 
possess may develop stronger motivation to make a purchase. Previous research has 
demonstrated that FOMO can influence consumers’ willingness to purchase and may 
contribute to less deliberative purchasing decisions (Gupta & Shrivastava, 2021). FOMO 
may therefore serve as a psychological mechanism that strengthens Customer Purchase 
Intention. Based on this relationship, the following hypothesis is proposed: 
 
H4: Fear of Missing Out (FOMO) has a positive influence on Customer Purchase 
Intention. 
 
Risk Aversion 
Risk Aversion refers to the extent to which individuals prefer to avoid uncertainty and 
potential negative outcomes when making decisions (Pham et al., 2023). In consumer 
purchasing contexts, particularly for high-involvement products such as smartphones, 
consumers may encounter financial, functional, and social risks. Risk-averse consumers 
may therefore rely more heavily on external information and social cues when evaluating 
alternatives (March & Shapira, 1987). 
 
Herding Behavior may influence consumers’ responses to perceived risk because 
observing the decisions of other consumers can provide social information that affects 
how uncertainty is evaluated (Zambrano-Cruz et al., 2018). Consumers who rely on the 
behavior of others when making decisions may therefore demonstrate different levels of 
Risk Aversion when considering a purchase. Based on the proposed relationship in this 
study, the following hypothesis is formulated: 
 
H3: Herding Behavior has a significant influence on Risk Aversion. 
 
Previous research has also demonstrated that Risk Aversion can influence Customer 
Purchase Intention (Ventre & Kolbe, 2020). Consumers with higher levels of Risk 
Aversion may evaluate potential negative outcomes more carefully and adjust their 
Purchase Intention accordingly. In smartphone purchasing decisions, where consumers 
may perceive financial and functional uncertainty, Risk Aversion may therefore 
contribute to differences in Customer Purchase Intention. Accordingly, the following 
hypothesis is proposed: 
 
H5: Risk Aversion has a significant influence on Customer Purchase Intention. 
 
Mediating Roles of FOMO and Risk Aversion 
Beyond its direct relationship with Customer Purchase Intention, Herding Behavior may 
influence purchasing decisions indirectly through psychological mechanisms. 
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Consumers who observe the choices and behaviors of others may experience stronger 
Fear of Missing Out (FOMO) and may also rely on social information when evaluating 
uncertainty and perceived risk. In turn, both FOMO and Risk Aversion may contribute to 
Customer Purchase Intention. Therefore, this study examines FOMO and Risk Aversion 
as parallel mediators linking Herding Behavior with Customer Purchase Intention. 
 
H6: Fear of Missing Out (FOMO) and Risk Aversion mediate the relationship between 
Herding Behavior and Customer Purchase Intention. 
 
Conceptual Framework 
The conceptual framework of this study is presented in Figure 1. Herding Behavior is 
positioned as the primary independent variable, while Customer Purchase Intention 
serves as the dependent variable. Fear of Missing Out (FOMO) and Risk Aversion are 
incorporated as parallel mediating variables to explain the indirect mechanisms through 
which Herding Behavior may influence Customer Purchase Intention. 
 
The framework proposes that Herding Behavior influences Customer Purchase Intention 
directly and also indirectly through FOMO and Risk Aversion. Herding Behavior is 
proposed to influence FOMO and Risk Aversion, which in turn influence Customer 
Purchase Intention. The framework therefore integrates social influence, psychological 
responses, and risk-related considerations to explain Customer Purchase Intention 
toward Samsung smartphones in Southeast Asian mobile markets. 
 
Figure 1. Research Framework 

 
 

RESEARCH METHOD 
 

Research Design 
This study employed a quantitative research approach with a cross-sectional survey 
design to examine the proposed hypotheses concerning the effect of Herding Behavior 
on Customer Purchase Intention toward Samsung smartphones in Southeast Asian 
mobile markets. Data were collected at a single point in time to examine respondents’ 
existing perceptions, attitudes, and behavioral intentions related to smartphone 
purchasing decisions. A quantitative approach was selected because the study aimed to 
evaluate the relationships among the study variables through statistical analysis. The 
cross-sectional design also facilitated the efficient collection of data from respondents 
across Southeast Asian countries, providing an overview of current consumer behavior 
in the regional smartphone market. 
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Population and Sample 
The target population comprised consumers in Southeast Asia who were familiar with 
Samsung smartphones. Samsung was selected as the focal brand because of its strong 
market presence and popularity within the region, making it relevant to the examination 
of Herding Behavior, Fear of Missing Out (FOMO), Risk Aversion, and Customer 
Purchase Intention in the smartphone market. 
 
This study employed a non-probability convenience sampling technique due to 
accessibility considerations and the use of an online survey for data collection. 
Participants were recruited through several social networking platforms, including 
WhatsApp, Telegram, Facebook, and LinkedIn. To ensure the relevance of the 
responses, only individuals who were familiar with smartphones and had knowledge of 
Samsung products were invited to participate. A total of 159 completed and valid 
questionnaires were obtained for data analysis. Although the sampling procedure was 
non-random, the sample size was considered adequate for the regression-based 
statistical analyses conducted in this study. 
 
Data Collection Procedure 
Primary data were collected through a structured, self-administered questionnaire 
developed using Google Forms. The online survey method was selected because it was 
economical, convenient for participants, and enabled the researchers to reach 
respondents across different Southeast Asian countries. Prior to participation, 
respondents were informed about the purpose of the study and assured that their 
participation was voluntary. The confidentiality of participants was protected, and the 
collected information was used solely for academic purposes. 
 
The questionnaire was developed by adapting measurement items from established 
studies, with necessary modifications to suit the context of Samsung smartphone 
consumers in Southeast Asia. To support content validity, the survey instrument was 
examined and refined based on relevant literature in consumer behavior and marketing 
research. 
 
The questionnaire was divided into four sections. The first section collected respondents’ 
demographic information, including age, gender, nationality, ethnicity, educational level, 
field of study, and monthly income. This information was collected to describe the 
respondents’ profiles and provide insights into the socio-demographic characteristics of 
the study sample. 
 
The second section measured Herding Behavior, referring to consumers’ tendency to 
rely on the opinions, reviews, and purchasing actions of others when considering 
Samsung smartphones. The third section measured Fear of Missing Out (FOMO) and 
Risk Aversion. FOMO refers to consumers’ concerns about missing current trends, 
exclusive offers, or popular products, whereas Risk Aversion reflects consumers’ 
tendency to avoid uncertainty and perceived risks when making purchasing decisions. 
The final section measured Customer Purchase Intention, representing consumers’ 
willingness and likelihood to purchase Samsung smartphones in the future. 
 
Except for the demographic questions, all constructs were measured using a five-point 
Likert scale ranging from 1 (Strongly Disagree) to 5 (Strongly Agree). The measurement 
items were adapted from established consumer behavior and marketing studies to 
support the reliability and validity of the research instrument. 
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Data Analysis 
The collected data were analyzed using IBM SPSS. Reliability analysis was conducted 
using Cronbach’s alpha to assess the internal consistency of the measurement items. 
Descriptive statistics were employed to summarize the demographic characteristics of 
the respondents and provide an overview of the study sample. Pearson correlation 
analysis was subsequently conducted to examine the strength and direction of the 
relationships among the study variables. 
 
Multiple regression analysis was employed to test the proposed hypotheses. Specifically, 
the analyses examined the direct effect of Herding Behavior on Customer Purchase 
Intention, the effect of Herding Behavior on FOMO and Risk Aversion, and the effects of 
FOMO and Risk Aversion on Customer Purchase Intention. The analysis also examined 
the parallel mediating roles of FOMO and Risk Aversion in the relationship between 
Herding Behavior and Customer Purchase Intention. Structural Equation Modeling 
(SEM) was not employed because the study focused on hypothesis testing through 
regression-based analysis. 
 

RESULTS 
 

Respondent Demographics 
A total of 159 responses were collected, all of which were considered valid for data 
analysis. Table 1 presents the demographic characteristics of the respondents. 
 
In terms of gender, the majority of respondents were female, accounting for 68.6% (109 
respondents), while male respondents represented 31.4% (50 respondents) of the 
sample. Regarding age, respondents aged 21–23 years constituted the largest group, 
accounting for 61.0% (97 respondents). This was followed by respondents aged 24–26 
years at 17.6% (28 respondents), 18–20 years at 8.2% (13 respondents), above 26 years 
at 7.5% (12 respondents), and below 18 years at 5.7% (9 respondents). 
 
Regarding nationality, Malaysian respondents represented 74.2% (118 respondents) of 
the sample, while non-Malaysian respondents accounted for 25.8% (41 respondents). In 
terms of ethnicity, Chinese respondents constituted the largest group at 46.5% (74 
respondents), followed by Pakistani respondents at 26.4% (42 respondents), 
Malay/Bumiputera respondents at 22.6% (36 respondents), and Indian respondents at 
4.4% (7 respondents). 
 
Regarding educational level, most respondents held or were pursuing a bachelor’s 
degree, representing 70.4% (112 respondents) of the sample. This was followed by 
respondents with a master’s degree at 17.6% (28 respondents), pre-university education 
at 6.3% (10 respondents), secondary school education at 3.8% (6 respondents), and a 
PhD at 1.9% (3 respondents). 
 
Table 1. Demographic Characteristics of Respondents (N = 159) 

Demographic Category Frequency Percentage (%) 

Age Below 18 9 5.7 

18–20 13 8.2 

21–23 97 61.0 

24–26 28 17.6 

Above 26 12 7.5 

Gender Male 50 31.4 

Female 109 68.6 

Nationality Malaysian 118 74.2 

Non-Malaysian 41 25.8 

https://ejournal.aibpmjournals.com/index.php/JCDA/index


 
Journal of the Community Development in Asia (JCDA) 
Vol. 9 No. 3, pp.503-521, September, 2026 
E-ISSN: 2654-7279 P-ISSN: 2685-8819 
https://ejournal.aibpmjournals.com/index.php/JCDA/index 
 

511 
 
 

Ethnicity Chinese 74 46.5 

Indian 7 4.4 

Malay/Bumiputera 36 22.6 

Pakistani 42 26.4 

Education Level Bachelor’s Degree 112 70.4 

Master’s Degree 28 17.6 

PhD 3 1.9 

Pre-University 10 6.3 

Secondary School 6 3.8 

Field of Study Accountancy 1 0.6 

Agriculture 1 0.6 

Arabic 1 0.6 

Arts & Humanities 19 11.9 

Botany 1 0.6 

Business & Management 82 51.6 

Dentistry 1 0.6 

Islamic Studies 2 1.3 

Law 1 0.6 

Mathematics 3 1.9 

Medical 2 1.3 

Medicine 2 1.3 

Paramedical Staff 1 0.6 

Science & Technology 22 13.8 

Social Sciences 20 12.6 

Monthly Income Less than RM2,000 148 93.1 

RM2,001–RM4,000 6 3.8 

RM4,001–RM6,000 4 2.5 

RM6,001–RM8,000 1 0.6 

 
Regarding the field of study, Business & Management represented the largest group, 
accounting for 51.6% (82 respondents). This was followed by Science & Technology at 
13.8% (22 respondents), Social Sciences at 12.6% (20 respondents), and Arts & 
Humanities at 11.9% (19 respondents). The remaining respondents were distributed 
across several other fields, including Mathematics, Islamic Studies, Medical, Medicine, 
Accountancy, Agriculture, Arabic, Botany, Dentistry, Law, and Paramedical Staff. 
 
Regarding monthly income, the majority of respondents reported an income of less than 
RM2,000, accounting for 93.1% (148 respondents). Respondents earning RM2,001–
RM4,000 represented 3.8% (6 respondents), followed by those earning RM4,001–
RM6,000 at 2.5% (4 respondents) and RM6,001–RM8,000 at 0.6% (1 respondent). 
Overall, the demographic profile indicates that the sample was predominantly composed 
of younger respondents, particularly those aged 21–23 years, with a substantial 
proportion pursuing or holding bachelor’s degrees and reporting monthly incomes below 
RM2,000. 
 
Table 2. Descriptive Statistics, Cronbach’s Alpha Coefficients, and Zero-Order 
Correlations for the Study Variables 

Variable 1 2 3 4 

1. Herding Behavior 0.859 
   

2. FOMO 0.762** 0.943 
  

3. Risk Aversion 0.231** 0.087 0.733 
 

4. Customer Purchase Intention 0.730** 0.684** 0.352** 0.775 

Number of Items 4 6 4 3 
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Mean 2.783 2.519 3.832 3.015 

Standard Deviation 1.241 1.293 0.900 1.194 
Note. N = 159. *p < .05, **p < .01, ***p < .001. Diagonal values in bold represent Cronbach’s 
alpha coefficients. 
 

Table 2 presents the descriptive statistics, Cronbach’s alpha coefficients, and zero-order 
correlations among the study variables. The Cronbach’s alpha coefficients ranged from 
0.733 to 0.943, indicating acceptable to excellent internal consistency across the four 
constructs. FOMO demonstrated the highest reliability (α = 0.943), followed by Herding 
Behavior (α = 0.859), Customer Purchase Intention (α = 0.775), and Risk Aversion (α = 
0.733). 
 
Regarding the descriptive statistics, Risk Aversion recorded the highest mean score (M 
= 3.832, SD = 0.900), followed by Customer Purchase Intention (M = 3.015, SD = 1.194), 
Herding Behavior (M = 2.783, SD = 1.241), and FOMO (M = 2.519, SD = 1.293). 
 
The correlation analysis revealed positive relationships among the study variables. 
Herding Behavior was strongly and positively correlated with FOMO (r = 0.762, p < .01) 
and Customer Purchase Intention (r = 0.730, p < .01). Herding Behavior was also 
positively correlated with Risk Aversion (r = 0.231, p < .01). Furthermore, FOMO was 
positively correlated with Customer Purchase Intention (r = 0.684, p < .01), while Risk 
Aversion was positively correlated with Customer Purchase Intention (r = 0.352, p < .01). 
These findings provide preliminary evidence of significant associations among the 
variables examined in the study. 
 
Regression Analysis and Hypothesis Testing 
Table 3. Regression Analysis 

Predictor FOMO Customer Purchase Intention 

Herding Behavior 0.762*** 0.411*** 

FOMO — 0.223*** 

Risk Aversion — 0.351*** 

R² 0.580 0.617 

F-value 215.748 82.078 

Durbin–Watson Statistic 1.579 2.158 
Note. N = 159. *p < .05, **p < .01, ***p < .001. 

 
Table 3 presents the regression analysis used to examine the proposed relationships 
among Herding Behavior, FOMO, Risk Aversion, and Customer Purchase Intention. The 
results indicate that Herding Behavior had a significant positive effect on Customer 
Purchase Intention (β = 0.411, p < .001), supporting H1. This finding indicates that higher 
levels of Herding Behavior are associated with stronger Customer Purchase Intention 
toward Samsung smartphones. 
 
Herding Behavior also had a significant positive effect on FOMO (β = 0.762, p < .001), 
supporting H2. This result suggests that consumers who are more likely to follow the 
behaviors and purchasing decisions of others are also more likely to experience FOMO. 
 
Regarding Risk Aversion, Herding Behavior was positively associated with Risk Aversion 
(r = 0.231, p < .01). Therefore, the evidence presented in the correlation analysis 
supports the proposed relationship in H3. However, this relationship is based on 
correlation analysis rather than the regression coefficients reported in Table 3. 
 
FOMO had a significant positive effect on Customer Purchase Intention (β = 0.223, p < 
.001), supporting H4. This finding indicates that consumers experiencing higher levels of 
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FOMO are more likely to demonstrate stronger intentions to purchase Samsung 
smartphones. Risk Aversion also had a significant positive effect on Customer Purchase 
Intention (β = 0.351, p < .001), supporting H5. Therefore, consumers’ risk-related 
considerations appear to contribute significantly to their purchasing intentions. 
 
The regression model predicting FOMO produced an R² value of 0.580, indicating that 
Herding Behavior explained 58.0% of the variance in FOMO. The model predicting 
Customer Purchase Intention produced an R² value of 0.617, indicating that the 
predictors included in the model collectively explained 61.7% of the variance in Customer 
Purchase Intention. Overall, the regression results demonstrate significant relationships 
among Herding Behavior, FOMO, Risk Aversion, and Customer Purchase Intention. 
 
Mediation Analysis 
Table 4. Direct and Indirect Effects of Herding Behavior on Customer Purchase Intention 

Effect Direct 
Effect 

Indirect 
Effect 

Conclusion 

Herding Behavior → FOMO → Customer 
Purchase Intention 

— 0.247*** Mediation 

Herding Behavior → Risk Aversion → 
Customer Purchase Intention 

— 0.068*** Mediation 

Herding Behavior → Customer Purchase 
Intention 

0.394*** — Direct 
Effect 

Note. **p < .001. 

 
Table 4 presents the direct and indirect effects of Herding Behavior on Customer 
Purchase Intention through FOMO and Risk Aversion. The mediation analysis indicates 
that Herding Behavior had a significant indirect effect on Customer Purchase Intention 
through FOMO (β = 0.247, p < .001). Herding Behavior also demonstrated a significant 
indirect effect on Customer Purchase Intention through Risk Aversion (β = 0.068, p < 
.001). These findings indicate that FOMO and Risk Aversion function as parallel 
mediating mechanisms in the relationship between Herding Behavior and Customer 
Purchase Intention. 
 
Furthermore, the direct effect of Herding Behavior on Customer Purchase Intention 
remained positive and statistically significant (β = 0.394, p < .001). The persistence of a 
significant direct effect alongside the significant indirect effects indicates that Herding 
Behavior influences Customer Purchase Intention both directly and indirectly through 
FOMO and Risk Aversion. Therefore, H6, which proposes the mediating roles of FOMO 
and Risk Aversion in the relationship between Herding Behavior and Customer Purchase 
Intention, is supported. 
 
The mediation findings demonstrate that social influence may shape consumers’ 
purchasing intentions through multiple psychological mechanisms. Herding Behavior 
may increase consumers’ FOMO, which subsequently strengthens their intention to 
purchase Samsung smartphones. Similarly, Herding Behavior may operate through Risk 
Aversion, suggesting that consumers’ responses to uncertainty and perceived risk 
represent another mechanism through which social influence contributes to Purchase 
Intention. 
 
Overall, the findings support the proposed framework by demonstrating both direct and 
indirect relationships between Herding Behavior and Customer Purchase Intention. 
FOMO and Risk Aversion provide additional explanatory mechanisms for understanding 
how Herding Behavior contributes to purchasing intentions toward Samsung 
smartphones in Southeast Asian mobile markets. 
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Figure 2 presents a summary of the hypothesis-testing results based on the proposed 
conceptual model. 
 
Figure 2. Hypothesis Testing Results of the Proposed Model 
 

 
 

Hypothesis Proposed Relationship Result 

H1 Herding Behavior → Customer Purchase Intention Supported 

H2 Herding Behavior → FOMO Supported 

H3 Herding Behavior → Risk Aversion Supported 

H4 FOMO → Customer Purchase Intention Supported 

H5 Risk Aversion → Customer Purchase Intention Supported 

H6 FOMO and Risk Aversion mediate the relationship 
between Herding Behavior and Customer Purchase 
Intention 

Supported 

 
DISCUSSION 

 
Herding Behavior and Customer Purchase Intention 
The findings support H1, indicating that Herding Behavior has a significant positive 
influence on Customer Purchase Intention toward Samsung smartphones. The initial 
regression analysis showed that Herding Behavior had a strong positive effect on 
Customer Purchase Intention (β = 0.730, p < .001), with an R² value of 0.533. This 
indicates that Herding Behavior explained 53.3% of the variance in Customer Purchase 
Intention when examined as the primary predictor. 
 
These findings are consistent with the concept of herding, which suggests that 
individuals may rely on the behaviors and decisions of others when making decisions 
under conditions of uncertainty. In the context of smartphone purchases, consumers may 
consider peer recommendations, online reviews, product popularity, and prevailing 
market trends when evaluating Samsung smartphones. Such social information may 
reduce uncertainty and provide consumers with greater confidence in their purchasing 
decisions. 
 
This relationship is particularly relevant to smartphones because they represent 
relatively high-involvement products involving financial commitment and the evaluation 
of multiple technological features (Agviriwati et al., 2026). Consumers may therefore 
observe the choices and experiences of others before forming their own Purchase 
Intention. Overall, the findings demonstrate that Herding Behavior represents an 
important social factor associated with Customer Purchase Intention toward Samsung 
smartphones. 
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Herding Behavior and Fear of Missing Out 
The findings support H2, demonstrating that Herding Behavior has a significant positive 
influence on FOMO (β = 0.762, p < .001). The model produced an R² value of 0.580, 
indicating that Herding Behavior explained 58.0% of the variance in FOMO. 
 
This finding suggests that consumers who are more strongly influenced by the behaviors 
and purchasing decisions of others are also more likely to experience concerns about 
missing current trends, product developments, or consumption experiences. In digital 
environments, consumers are continuously exposed to peer activities, online reviews, 
product recommendations, and trending content. Such exposure may intensify 
consumers’ awareness of what others are purchasing and consequently increase their 
FOMO. 
 
In the smartphone market, observing peers adopting particular devices or discussing 
new technological features may create psychological pressure to remain socially and 
technologically connected. Therefore, Herding Behavior may contribute not only to 
consumers’ purchasing decisions but also to the psychological experience of FOMO 
(Hess & Blairy, 2001). The findings reinforce the importance of social influence in 
shaping consumers’ emotional responses in technology-related purchasing contexts. 
 
Herding Behavior and Risk Aversion 
The findings support H3, indicating a significant positive relationship between Herding 
Behavior and Risk Aversion (β = 0.231, p = .003), with an R² value of 0.053. Although 
the explanatory power of the relationship is relatively limited, the result suggests that 
Herding Behavior is significantly associated with consumers’ risk-related considerations. 
 
Consumers who rely on the purchasing decisions and opinions of others may use social 
information as a reference when evaluating uncertainty associated with smartphone 
purchases. Because smartphones involve financial commitment and technological 
considerations, consumers may seek information from peers and other users to reduce 
uncertainty before making a decision. The relatively low R² value indicates that Risk 
Aversion may also be influenced by factors beyond Herding Behavior, such as 
consumers’ financial circumstances, previous experiences, product familiarity, and 
individual risk preferences. 
Thus, the findings suggest that social information may contribute to consumers’ 
perceptions and management of purchasing risk, although Herding Behavior alone does 
not provide a comprehensive explanation of Risk Aversion. 
 
Fear of Missing Out and Customer Purchase Intention 
The findings support H4, demonstrating that FOMO has a significant positive influence 
on Customer Purchase Intention. Consumers experiencing higher levels of FOMO are 
therefore more likely to demonstrate stronger intentions to purchase Samsung 
smartphones. 
 
FOMO may increase Purchase Intention because consumers who perceive that others 
are adopting new products, accessing new technological features, or participating in 
current trends may experience psychological pressure to remain connected. In the 
smartphone market, new product launches, promotional activities, technological 
innovations, and social media exposure may reinforce consumers’ concerns about being 
excluded from desirable consumption experiences. 
 
Therefore, FOMO represents an important psychological mechanism through which 
social experiences may translate into purchasing decisions. Consumers may develop 
stronger Purchase Intention not only because of the functional characteristics of a 
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smartphone but also because purchasing the product may reduce concerns about being 
excluded from relevant social or technological trends. 
 
Risk Aversion and Customer Purchase Intention 
The findings support H5, indicating that Risk Aversion has a significant positive influence 
on Customer Purchase Intention. This relationship suggests that consumers’ 
consideration of uncertainty and potential negative outcomes contributes to their 
purchasing decisions. 
 
For relatively high-involvement products such as smartphones, consumers may evaluate 
financial costs, product reliability, functionality, durability, and other potential risks before 
making a purchase. Risk-averse consumers may consequently prefer products or brands 
that they perceive as more established or reliable. Within the context of this study, 
familiarity with Samsung smartphones may provide consumers with information that 
assists them in evaluating potential purchasing risks. 
 
This relationship is particularly relevant given the demographic profile of the sample, in 
which a substantial proportion of respondents reported relatively limited monthly 
incomes. For these consumers, purchasing a smartphone may represent a considerable 
financial commitment, increasing the importance of carefully evaluating potential risks 
and expected product value. Thus, Risk Aversion represents an important psychological 
factor associated with Customer Purchase Intention. 
 
Mediating Roles of FOMO and Risk Aversion 
The findings support H6, demonstrating that FOMO and Risk Aversion mediate the 
relationship between Herding Behavior and Customer Purchase Intention. The mediation 
analysis revealed a significant indirect effect through FOMO (β = 0.247, p < .001) and a 
significant indirect effect through Risk Aversion (β = 0.068, p < .001). Furthermore, the 
direct effect of Herding Behavior on Customer Purchase Intention remained positive and 
statistically significant (β = 0.394, p < .001). 
 
The significant direct and indirect effects indicate that the relationship between Herding 
Behavior and Customer Purchase Intention operates through multiple mechanisms. 
Herding Behavior can directly contribute to consumers’ Purchase Intention while also 
influencing Purchase Intention indirectly through psychological responses related to 
FOMO and Risk Aversion. 
 
FOMO represents one mechanism through which consumers’ exposure to the behaviors 
and choices of others may translate into stronger Purchase Intention. Observing other 
consumers adopting or discussing Samsung smartphones may increase concerns about 
missing relevant technological or social experiences, which subsequently contributes to 
Purchase Intention. Risk Aversion provides another mediating mechanism, as 
consumers may use the choices and experiences of others to evaluate uncertainty and 
potential risks associated with smartphone purchases. 
 
Overall, the mediation results demonstrate that FOMO and Risk Aversion function as 
parallel mediators in explaining the relationship between Herding Behavior and 
Customer Purchase Intention. Nevertheless, the significant direct effect indicates that 
Herding Behavior continues to influence Customer Purchase Intention beyond these 
indirect psychological mechanisms. 
 

CONCLUSION 
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This study examined the influence of Herding Behavior on Customer Purchase Intention 
toward Samsung smartphones in Southeast Asian mobile markets, with particular 
attention to the mediating roles of Fear of Missing Out (FOMO) and Risk Aversion. The 
findings demonstrate that Herding Behavior has a significant positive influence on 
Customer Purchase Intention, indicating that consumers’ purchasing intentions are 
influenced by the behaviors, opinions, and purchasing decisions of others. Herding 
Behavior also significantly influences FOMO and Risk Aversion, while both FOMO and 
Risk Aversion significantly contribute to Customer Purchase Intention. 
 
The mediation analysis further demonstrates that FOMO and Risk Aversion function as 
parallel mediators in the relationship between Herding Behavior and Customer Purchase 
Intention. The significant indirect effects through both FOMO and Risk Aversion indicate 
that social influence affects consumers’ Purchase Intention not only directly but also 
through psychological and risk-related mechanisms. Nevertheless, the direct effect of 
Herding Behavior remained significant after accounting for these mediating mechanisms, 
indicating that social influence continues to independently contribute to Customer 
Purchase Intention. 
 
Theoretically, this study contributes to the consumer behavior literature by integrating 
Herding Behavior, FOMO, Risk Aversion, and Customer Purchase Intention within a 
unified framework. The findings provide further insight into how social influence can 
translate into purchasing intentions through psychological responses associated with 
missing out and consumers’ evaluations of risk. The study also extends the application 
of Herding Behavior beyond traditional financial contexts by examining its relevance to 
consumer decision-making in the smartphone market. 
 
From a practical perspective, the findings suggest that Samsung and other smartphone 
marketers should consider social, psychological, and risk-related factors when 
developing marketing strategies. Customer reviews, peer recommendations, social 
proof, and information regarding product popularity may contribute to consumers’ 
purchasing intentions. At the same time, clear information regarding product reliability, 
functionality, warranties, after-sales services, and long-term value may help consumers 
evaluate purchasing risks. Marketing strategies should therefore balance social influence 
with credible product information to strengthen consumers’ confidence in their 
purchasing decisions. 
 
Overall, this study demonstrates that Customer Purchase Intention toward Samsung 
smartphones is shaped by the interaction between social influence and consumers’ 
psychological responses. Herding Behavior represents an important determinant of 
Purchase Intention, while FOMO and Risk Aversion provide additional mechanisms 
through which this influence occurs. These findings provide a broader understanding of 
consumer decision-making within competitive Southeast Asian mobile markets. 
 
LIMITATION  
This study has several limitations that should be considered when interpreting its 
findings. First, the study involved 159 respondents and was predominantly represented 
by younger consumers, particularly those aged 21–23 years. In addition, 93.1% of the 
respondents reported a monthly income below RM2,000. Consequently, the findings 
may primarily reflect the purchasing considerations of younger consumers with relatively 
limited financial resources and may not fully represent older consumers, working 
professionals, or individuals with higher disposable incomes. Future research should 
therefore involve larger and more demographically diverse samples to improve the 
generalizability of the findings. 
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Second, the study focused specifically on Samsung smartphones. Although this focus 
provides a specific context for examining consumer behavior, the findings may be 
influenced by consumers’ existing familiarity with and perceptions of the Samsung brand. 
Therefore, the results may not necessarily apply to consumers of other smartphone 
brands. Future studies could conduct comparative analyses involving different 
smartphone brands or product categories to determine whether the relationships among 
Herding Behavior, FOMO, Risk Aversion, and Customer Purchase Intention vary across 
different brand and market contexts. 
 
Third, the study employed a non-probability convenience sampling technique and 
collected data through an online cross-sectional survey. Consequently, the sample may 
not fully represent the broader population of smartphone consumers across Southeast 
Asia. Furthermore, the cross-sectional design captures consumer perceptions and 
intentions at a single point in time and therefore does not examine how these 
relationships may change over time. Future research could employ probability sampling 
techniques or longitudinal research designs to provide stronger evidence regarding 
changes in consumer behavior. 
 
Fourth, the study relied on self-reported questionnaire responses to measure Herding 
Behavior, FOMO, Risk Aversion, and Customer Purchase Intention. Self-reported 
measures may be affected by respondents’ perceptions and response tendencies, while 
Purchase Intention does not necessarily represent actual purchasing behavior. Future 
studies could incorporate actual purchasing behavior, longitudinal observations, 
experimental designs, or qualitative methods such as interviews to provide a more 
comprehensive understanding of the psychological mechanisms underlying smartphone 
purchasing decisions. 
 
Finally, although the study examined respondents from Southeast Asian mobile markets, 
the demographic composition was not evenly distributed across countries and cultural 
groups. Therefore, conclusions regarding cultural or national differences should be 
interpreted cautiously. Future research could employ larger and more balanced samples 
across Southeast Asian countries and conduct formal cross-country or multi-group 
analyses to determine whether the proposed relationships differ according to cultural, 
economic, or market characteristics. 
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