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Based on previous research and combined with the S-O-R theoretical model, this
study examines the characteristics of anchors on Dong Yuhui's "With Hui” Live-stream
account as independent variables. The characteristics, measured by professionalism,
high interactivity, fame, and attractiveness, are analyzed to determine their impact on
consumer purchase intention. Perceived trust is set as a mediating variable, anticipated
regret as a moderating variable, and purchase intention as the dependent variable to
construct a model for reference by anchors on Dong Yuhui's “With Hui” Live-stream
account. Results show that anchor characteristics significantly and positively influence
purchase intention; professionalism, high interactivity, fame, and attractiveness all have
a notable positive impact on purchase intention. And anchor characteristics significantly
and positively impact perceived trust, with professionalism, high interactivity, fame, and
attractiveness positively influencing perceived trust. Perceived trust positively affects
purchase intention and perceived trust partially mediates the relationship between
anchor characteristics and purchase intention, with partial mediation observed between
professionalism, high interactivity, fame, and attractiveness on purchase intention.
Anticipated regret moderates the relationship between perceived trust and purchase
intention, with upward anticipated regret showing a negative moderating effect, while
downward anticipated regret shows a positive moderating effect on the perceived
trust-purchase intention relationship.

KEYWORDS

anchor characteristics, purchase intention, consume, S-O-R model, professionalism,
popularity, interactivity, attractiveness

1 Introduction

Since its explosive growth and with the user base continuing to grow in recent years, China’s
live-streaming e-commerce industry has seen continuous expansion in market size. With the
deepening of the digital era, live-streaming e-commerce has become a widely applied marketing
model, offering unprecedented interactive experiences for businesses and consumers (Chen and
Lin, 2018; Park and Lin, 2020). In live-streaming e-commerce, anchors serve as central figures,
attracting consumers and facilitating purchases through real-time interaction and product
promotion. Particularly on China’s leading short-video platforms like Dong Yuhui’s “With Hui”
live-stream account, live-streaming e-commerce has rapidly risen to prominence due to its
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immediacy and high interactivity, becoming an integral part of the
country’s e-commerce landscape (Li et al., 2024; Ranran and Juan, 2023).
As a leading platform, Dong Yuhui anchors not only act as information
disseminators but also influence consumer trust and decision-making
through their professionalism, interactivity, attractiveness, and popularity
(Lietal, 2024; Ranran and Juan, 2023). These characteristics play a crucial
role in enhancing consumers’ purchase intentions (Wang et al., 2021).

Despite researches on live-streaming e-commerce domestically and
internationally, many studies primarily focus on the impact of individual
characteristics on consumer behavior, lacking systematic and
comprehensive analysis (Dong et al., 2022; Li et al., 2024). Furthermore,
research on how psychological factors like perceived trust and anticipated
regret mediate or moderate the relationship between anchor characteristics
and purchase intention remains insufficient (Gao et al., 2022; Sun et al.,,
2021). Therefore, it is essential to explore the influence of anchor
characteristics on purchase intention from multiple dimensions based on
the S-O-R theoretical model, providing valuable insights for industry
practice and theoretical research (Zhang and Liu, 2023; Zhu et al.,, 2021).

The SOR theory (Stimulus-Organism-Response), as shown in
Figure 1, was first proposed by environmental psychologists Mehrabian
and Russell in 1974. This theory suggests that when an individual is
exposed to an external stimulus (S), it generates a certain emotion (O)
internally, which then leads to the individual’s response (R). The theory
indicates that a stimulus is an external influence that can affect a
person’s psychological state, prompting them to react. After a series of
psychological responses, the receiver will exhibit either an internal or
external behavioral response to the stimulus. An internal response
usually refers to an individual’s attitude, while a behavioral response
generally refers to approach or avoidance behavior. This theory has
been widely applied in consumer behavior research to explain how
consumers respond to external stimuli, which in turn influences their
purchasing decisions and behaviors (Sheth et al., 1991; Song et al., 2022).

This study makes several key contributions to existing literature by
systematically integrating anchors professionalism, interactivity,
popularity, and attractiveness within the S-O-R theoretical framework,
while combining perceived trust and anticipated regret to comprehensively
analyze their collective impact on consumers’ purchase intentions (Liu
etal, 2022; Wang et al,, 2021). It highlights the critical roles of emotions
and psychological factors by examining the mediating effect of perceived
trust and the moderating role of anticipated regret, enriching the
theoretical perspective (Zhang and Liu, 2023; Li et al.,, 2024). Addressing
the gap in interaction studies, this research constructs a model to explore
the interplay among multiple variables, thereby deepening relevant
insights. By collecting and analyzing empirical data on Dong Yuhui’s
“With Hui” live-stream platform anchors, the study validates its theoretical
assumptions and provides actionable guidance for optimizing anchor
strategies (Fengjun et al., 2020; Yi and Tiangi, 2022). Moreover, it
identifies significant differences in how various anchor characteristics
influence purchase intentions, offering valuable directions for
personalized operational strategies (Zhu et al., 2021).

y
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FIGURE 1
S-O-R model.
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The primary objectives of this study are to clarify the key role of
anchor characteristics in consumer behavior by analyzing their direct
and indirect effects on purchase intentions through theoretical
modeling and empirical analysis. It aims to elucidate the mediating
mechanism of perceived trust between anchor characteristics and
purchase intention, contributing to the understanding of consumer
trust formation (Liu et al., 2022; Li et al., 2024). Additionally, the study
explores how anticipated regret dynamically moderates consumer
decision-making, shedding light on the psychological factors
influencing live-streaming e-commerce (Wongkitrungrueng et al.,
2020). By addressing the practical needs of platforms like Dong
Yuhui’s “With Hui,” it provides actionable recommendations for
optimizing anchor content operations, enhancing audience
engagement, and improving conversion rates (Yu and Zheng, 2022).

Centering on constructing a comprehensive theoretical model
based on the S-O-R theory, this study identifies anchors’
professionalism, interactivity, popularity, and attractiveness as external
stimulus variables; perceived trust as a mediating variable; anticipated
regret as a moderating variable; and purchase intention as the outcome
variable (Liu et al., 2022; Chenglin and Shanyue, 2022). By proposing
hypotheses derived from literature reviews and the model, it clarifies
the relationships between these variables (Li et al., 2024). Employing
a questionnaire survey with a Likert scale covering seven key variables,
the study collected 314 valid responses through online channels. Data
analysis, conducted using SPSS 27.0, involved descriptive statistics,
reliability and validity tests, correlation and regression analyses, and
mediation and moderation effect tests, ensuring scientific rigor
(Wongkitrungrueng et al., 2020; Sun et al., 2021). Empirical results
validate the significant positive impact of anchor characteristics on
purchase intention, the mediating role of perceived trust, and the
moderating effects of upward and downward anticipated regret
(Yingying, 2021a,b). Additionally, comparisons among different
anchor types reveal performance differences in characteristics and
their varying impacts on purchase intention, providing actionable
insights for optimizing operational strategies.

Based on the S-O-R model, this study considers professionalism,
high interactivity, popularity, and attractiveness as external stimuli
brought about by anchor characteristics. Perceived trust and
anticipated regret are set as variables, forming the theoretical model
for this study, as shown in Figure 2.

2 Research hypotheses

2.1 Impact of anchor characteristics on
consumers’ purchase intentions

In the context of live-stream e-commerce, anchor characteristics
significantly influence consumer purchase intentions. Anchor
professionalism refers to the anchors expertise, knowledge of the
promoted products, and extensive live-streaming experience. Popular
anchors often attract more viewers, increasing product exposure and
sales. Study of Liu et al. (2022) demonstrates that professional anchors
convey product credibility, reducing consumer uncertainty and fostering
purchase behavior. The interaction between the anchor and the
consumer, where the anchor serves as the initiator and guide, plays a key
role in influencing consumer cognition and behavior. High in involves
active communication between the anchor and viewers, where the
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FIGURE 2
Mechanism model of anchor characteristics’ influence on purchase intention.

anchor frequently responds to questions, addresses comments, and
builds positive rapport with the audience, enhancing their sense of
participation and belonging, and increasing purchase intention.
Zhenping (2023) emphasize the role of interactivity in creating emotional
bonds that strengthen consumer loyalty and drive purchasing behavior.
Popular anchors provide social proof, enhancing trust and credibility.
According to Sun et al. (2021), popularity amplifies product exposure
and influences consumer perceptions, directly impacting purchase
behavior. Attractiveness refers to the personal charisma and image of the
anchor; a charismatic anchor can draw more viewers, enhance their
viewing experience, and boost their willingness to purchase. Mengru
(2023) emphasizes that emotional connections driven by anchor
charisma play a pivotal role in enhancing consumer behavior. These
anchor characteristics stimulate consumers’ emotions, thereby increasing
their purchase intentions. Thus, the following hypotheses are proposed:

HI: Anchor characteristics positively influence consumers’
purchase intentions.
influences

Hla: Professionalism

consumers purchase intentions.

significantly  positively
HI1b: High interactivity significantly positively influences
consumers purchase intentions.

Hilc: Popularity significantly positively influences consumers’
purchase intentions.

HId: Attractiveness significantly positively influences consumers’
purchase intentions.
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2.2 Influence of anchor characteristics on
perceived trust

Trust is the phenomenon of relying on others, and trust theory
highlights interaction as a fundamental condition for exchange.
Anchor professionalism, popularity, high interactivity, and
which
subsequently affects their purchase intentions. An anchor’s

attractiveness impact consumers perceived trust,
professionalism is a key factor influencing consumers’ perceived
trust. When consumers believe that the anchor possesses sufficient
expertise and skills regarding the product, they are more likely to
trust the anchor. Lu et al. (2016) emphasize that anchors with
strong professional abilities foster trust by reducing uncertainty
and enhancing perceived credibility. Interaction between the
anchor and the consumer is also critical in influencing perceived
trust; positive interactions and responses enhance consumers’ sense
of participation and belonging, thereby increasing their trust in the
anchor. Jianfeng et al. (2022) demonstrate that interactive anchors
create an approachable and sincere atmosphere, enhancing trust
and consumer satisfaction. The popularity of an anchor can
increase consumers’ perceived trust, as a well-known anchor
attracts more attention and builds consumer trust. Li and Jian
(2024) argue that widespread recognition and a strong follower
base provide implicit endorsements, making consumers more likely
to trust popular anchors. Duanxiang and Xiang (2023) further
assert that popularity positively impacts trust by reinforcing the
anchor’s authenticity and reliability. An attractive anchor easily
captures consumers’ attention and positive feelings, boosting their
trust in the anchor. This sense of trust influences consumers’
(2020) highlight that

purchase intentions. Park and Lin
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attractiveness enhances perceived authenticity, fostering emotional
connections that build trust. Kexin and Yixin (2023) confirm that
anchors with strong personal appeal are more likely to gain
consumer trust and influence their purchase decisions effectively.
Thus, we propose the following hypotheses:

H2: Anchor characteristics positively influence perceived trust.

H2a: influences

perceived trust.

Professionalism  significantly positively

H2b: High interactivity significantly positively influences
perceived trust.

H2c:  Popularity  significantly  positively  influences
perceived trust.
H2d: Attractiveness significantly positively —influences

perceived trust.

H3: Perceived trust positively influences purchase intentions.

2.3 Mediating role of perceived trust

Trust is widely recognized as a vital factor influencing
consumer behavior in e-commerce, especially within the context
of live-streaming. Lu et al. (2016) highlight that professional
anchors enhance trust by reducing uncertainties and providing
credible
environment which enhances the consumer’s sense of involvement.

information. Interactivity creates a participatory
Sun et al. (2021) argue that interactivity enhances social presence,
a key determinant of trust. Jianfeng et al. (2022) confirm that
interactive communication between anchors and consumers
positively influences trust, as it fosters transparency and sincerity.
Attractiveness strengthens emotional connections with viewers.
Mengru (2023) and Liu et al. (2022) argue that attractiveness
evokes positive emotional responses, creating a perception of
authenticity and relatability. Consumers are more likely to trust
and act on recommendations from well-known anchors due to
their  established
Wongkitrungrueng and Assarut

credibility and perceived influence.

(2020) demonstrate that
popularity reinforces trust through perceived social validation.
Trust reduces perceived risks and enhances consumer confidence
in online shopping decisions. Studies by Zhang and Liu (2023)
emphasize that trust acts as a bridge between anchor characteristics
and purchase intentions, ensuring that consumers feel secure in
their

are proposed:

decisions. Accordingly, the following hypotheses

H4: Perceived trust mediates the relationship between anchor
characteristics and purchase intentions.

H4a: Perceived trust mediates the relationship between
professionalism and purchase intentions.

H4b: Perceived trust mediates the relationship between high
interactivity and purchase intentions.
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HA4c:
attractiveness and purchase intentions.

Perceived trust mediates the relationship between

H4d: Perceived trust mediates the relationship between popularity
and purchase intentions.

2.4 Moderating role of anticipated regret

Anticipated regret is a critical psychological factor influencing
consumer behavior, particularly in live-stream e-commerce. Before
making purchase decisions, consumers may anticipate their feelings
of regret regarding their shopping choices. This concept divides
into upward and downward anticipated regret, which have
opposing effects on decision-making. If consumers anticipate
upward regret (regret over making a purchase), they may reduce
their current purchase intention to minimize future regret.
Conversely, if they anticipate downward regret (regret over not
making a purchase), they may increase their current purchase
intention to avoid future regret. Zhenping (2023) emphasizes that
upward anticipated regret can weaken the effect of trust on
purchase intentions by fostering a cautious mindset. Duanxiang
and Xiang (2023) suggest that downward regret aligns with the fear
of losing favorable opportunities, particularly in live-stream
contexts where time-sensitive deals dominate. Thus, this study
posits the following hypotheses:

H5: Anticipated regret moderates the relationship between
perceived trust and purchase intentions, exerting both positive
and negative effects depending on its type.

H5a: Upward anticipated regret negatively moderates the
relationship between perceived trust and purchase intentions.

H5b: Downward anticipated regret positively moderates the
relationship between perceived trust and purchase intentions.

3 Research design
3.1 Questionnaire design

This study collected data using a questionnaire survey method.
The research model includes the main variables: professionalism, high
interactivity, attractiveness, popularity, perceived trust, anticipated
regret, and purchase intention. The initial filter question, “Have
you watched live streams on the Dong Yuhui’s “With Hui” Live-stream
account?” was used to ensure valid responses, followed by related
questions. Demographic variables such as gender, age, and education
level were also measured. All items were rated on a 5-point Likert
scale, where 1 indicates “strongly disagree” and 5 indicates “strongly

agree” (Appendix).

3.2 Measurement of variables

This study analyzed the influence of anchor characteristics,
professionalism; high interactivity; popularity and attractiveness, on

frontiersin.org
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TABLE 1 Scale for anchor characteristics.

10.3389/fcomm.2024.1534691

Variable Item References
Professionalism Demonstrates professional skills, has product knowledge, answers questions expertly Zhaoxi (2023)

High interactivity Enables audience participation, real-time communication with anchor and viewers Jianfeng et al. (2022)
Popularity Influential in live-streaming, recognized on platform, successful in industry Jingyu (2023)
Attractiveness Attractive appearance, unique charisma, engaging speech Jingyu (2023)

Perceived trust

Genuine and trustworthy, shares experiences, uses recommended products

Kexin and Yixin (2023)

Purchase intention Willing to purchase, recommend, and re-engage

Duanxiang and Xiang (2023)

Anticipated regret Compares regret from purchase/non-purchase

Zhenping (2023)

consumers purchase intentions, with three items per variable, as
detailed in Table 1.

3.3 Questionnaire data collection
The formal survey was primarily conducted online, distributed
through social media platforms like WeChat, QQ, Xiaohongshu, and

Weibo. A total of 333 questionnaires were collected, with 314 valid
responses, resulting in an effective rate of 94%.

4 Results

4.1 Descriptive statistical analysis of the
sample

Table 2 summarizes the basic characteristics of the sample.
Among the 314 respondents:

Live Stream Preference: Dong Yuhui’s live streams were the most
watched (55.4%), followed by Hansen (17.2%), Panpan (12.7%),
and others (14.6%).

o Gender and Age: Female respondents comprised 57.32% of the
sample. The largest age group was 18 years and under (39.81%),
followed by 19-40 years (31.21%).

Education Level: Over half of the respondents (50.96%) held a
bachelor’s degree, with an additional 18.47% holding a master’s

or higher qualification.

Spending Patterns: Most respondents (36.94%) spent less than
200 RMB monthly on “With Hui” live streams, while 20.70%
spent over 1,001 RMB.

« Viewing Time: The majority watched 30 min to 1 h per week
(38.5%), followed by under 30 min (30.9%).

Overall, the sample was predominantly young, female, and well-
educated, showing moderate levels of financial and time investment
in “With Hui” live streams.

4.2 Reliability and validity analysis

4.2.1 Reliability analysis

The reliability analysis showed that all variables had Cronbach’s
Alpha values above 0.8, indicating strong internal consistency. Key
results are summarized in Table 3.

Frontiers in Communication

4.2.2 Validity analysis

The validity analysis revealed a KMO value of 0.883 and a
significant Bartlett’s test of sphericity (p < 0.05), confirming the scale’s
high validity. Results are summarized in Table 4.

4.2.3 Descriptive analysis

Table 5 summarizes the descriptive statistics of the variables. The
average values for professionalism, high interactivity, attractiveness,
popularity, perceived trust, and purchase intention range from 3.16 to
3.27, indicating moderate to high respondent perceptions.
Attractiveness had the highest mean (3.268), suggesting it is a standout
characteristic among live-stream hosts, while perceived trust had the
lowest mean (3.161), indicating some reservations among respondents.
In summary, the analysis confirms strong reliability and validity of the
scales used, with respondents demonstrating generally positive
perceptions of anchor characteristics and purchase-related factors
(Tables 6-8).

4.3 Correlation and regression analysis

4.3.1 Correlation analysis
The correlation analysis revealed significant relationships between
the variables, as summarized in Table 6. Key findings include:

o Professionalism (p =0.428, p <0.01), high interactivity
(p =0.401, p <0.01), attractiveness (p = 0.463, p <0.01), and
popularity (p =0.517, p <0.01) positively correlated with
purchase intention.

o Perceived trust (p = 0.543, p < 0.01) showed the strongest positive
correlation with purchase intention.

o Upward anticipated regret had a negative correlation with
purchase intention (p =—0.327, p <0.01), while downward
anticipated regret positively correlated (p = 0.374, p < 0.01).

These results suggest that anchor characteristics and perceived
trust enhance purchase intention, whereas upward regret
discourages it.

4.3.2 Regression analysis
o Model Equation: Perceived
(Professionalism) + 0.110 (High
(Attractiveness) + 0.587 (Popularity).
The regression analysis examined the effects of professionalism,

Trust = 0.237 + 0.088
Interactivity) + 0.125

high interactivity, attractiveness, and popularity on perceived trust.
The model explained 66.5% of the variance in perceived trust

frontiersin.org
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TABLE 2 Basic statistical characteristics of the questionnaire sample.

10.3389/fcomm.2024.1534691

Item Option Frequency Percentage (%) Cumulative percentage (%)
Whose live stream have Dong Yuhui 174 554 554
you watched on the Dong Hansen 54 17.2 726
Yuhui’s “With Hui” Live- Panpan 40 12.7 85.4
?
stream account? Others 46 146 100.0
Male 134 42.68 42.68
Gender
Female 180 57.32 100.00
18 years and under 125 39.81 39.81
19-40 years 98 31.21 71.02
Age
41-60 years 61 19.43 90.45
Over 61 years 30 9.55 100.00
High school or below 19 6.05 6.05
Associate degree 77 24.52 30.57
Education level
Bachelor’s degree 160 50.96 81.53
Master’s or above 58 18.47 100.00
Monthly spending on Dong | Below 200 RMB 116 36.94 36.94
Yuhui’s “With Hui” Live- 200-500 RMB 80 25.48 62.42
stream account 501-1,000 RMB 53 16.88 79.30
Over 1,001 RMB 65 20.70 100.00
Under 30 min 97 30.9 30.9
Weekly viewing time for 30 min —1 h 121 185 694
Dong Yuhui’s “With Hui”
. 1-2h 62 19.7 89.2
Live-stream account
Over2h 34 10.8 100.0
Total 314 100.0 100.0

TABLE 3 Reliability analysis of each variable.

Variable Number of Cronbach'’s
items alpha
Professionalism 3 0.861
High interactivity 3 0.867
Attractiveness 3 0.869
Popularity 3 0.867
Perceived trust 3 0.849
Purchase intention 3 0.895
Upward anticipated regret 2 0.861
Downward anticipated regret 2 0.868

(adjusted R* =0.665, F =156.535, p <0.001). Key findings are

summarized below:

significant effect.

« High Interactivity (4 = 0.110, ¢ = 3.114, p = 0.002): Positive and

significant effect.

significant effect.

positive effect.

Frontiers in Communication

Professionalism (f = 0.088, t = 2.388, p = 0.018): Positive and

Attractiveness (f =0.125, t =3.541, p <0.001): Positive and

Popularity (f =0.587, t =15.735, p <0.001): Strongest

TABLE 4 Suitability test.

Measure Value

KMO value 0.883

Bartlett’s test of sphericity | Approximately chi-square 4672.662
Degrees of freedom 231
p-value 0.000

These results confirm that all four anchor characteristics
significantly and positively influence perceived trust, supporting
hypotheses H2, H2a, H2b, H2c, and H2d.

o Model Equation:  Purchase Intention =0.384 + 0.127
(Professionalism) + 0.139 (High Interactivity) + 0.228
(Attractiveness) + 0.173 (Popularity) + 0.227 (Perceived Trust).

The regression model examined the effects of professionalism,
high interactivity, attractiveness, popularity, and perceived trust on
purchase intention. The model explained 37.7% of the variance in
purchase intention (adjusted R* = 0.377, F = 38.925, p < 0.001). Key
results are summarized below:

o Professionalism (f = 0.127, t = 2.154, p = 0.032): Positive and
significant effect.

« High Interactivity (8 = 0.139, t = 2.427, p = 0.016): Positive and
significant effect.
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TABLE 5 Descriptive statistics analysis.

10.3389/fcomm.2024.1534691

Variable Sample size Min Max Mean SD Median
Professionalism 314 1.0 5.0 3.232 1.053 3.330
High interactivity 314 1.0 5.0 3.225 1.049 3.330
Attractiveness 314 1.0 5.0 3.268 1.059 3.330
Popularity 314 1.0 5.0 3.195 1.065 3.330
Perceived trust 314 1.0 5.0 3.161 0.985 3.000
Purchase intention 314 1.0 5.0 3.255 1.146 3.330
Upward anticipated regret 314 1.0 5.0 3.355 1.135 3.500
Downward anticipated regret 314 1.0 5.0 3.178 1.244 3.500

o Attractiveness (f =0.228, t =3.991, p <0.001): Strongest
positive effect.

o Popularity (# =0.173, t =2.175, p =0.030): Positive and
significant effect.

o Perceived Trust (f =0.227, t = 2.508, p = 0.013): Positive and
significant effect.

These results confirm that all five variables significantly enhance
purchase intention, supporting hypotheses H1, Hla-H1d, and H3.
4.4 Test of mediating effects of variables

The mediation analysis tested how perceived trust mediates the
relationship between anchor characteristics and purchase intention

(Table 9). Key findings are:

Professionalism = > Perceived Trust = > Purchase Intention: the

total effect is significant. The effect of professionalism on
perceived trust and the effect of perceived trust on purchase
intention are both significant. The mediation effect and the direct
effect are also significant, indicating partial mediation.
« High Interactivity = > Perceived Trust = > Purchase Intention:
the total effect, path a, and path b coefficients are all significant.
The mediation effect with a direct effect shows partial mediation.
Attractiveness = > Perceived Trust = > Purchase Intention: a

mediation effect and a direct effect are observed, indicating that
attractiveness significantly partially mediates purchase intention
through perceived trust.

Popularity = > Perceived Trust = > Purchase Intention: the total
effect, path a, and path b coefficients are significant, with the largest
mediation effect and direct effect, show that popularity also
partially mediates purchase intention through perceived trust.

All models show that perceived trust partially mediates the effect
of anchor characteristics on purchase intention, confirming
hypotheses H4, H4a, H4b, H4c, and H4d. Popularity has the strongest
mediation effect (f = 0.303\beta = 0.303f = 0.303) (Table 10).

4.5 Test of moderating effects of variables
The moderating effect of anticipated regret (upward and downward)

on the relationship between perceived trust and purchase intention was
tested using SPSS 27.0. Key findings are summarized below:

Frontiers in Communication

o Model 1: Perceived trust significantly impacts purchase intention
(f=0.632,t=11.409, p < 0.001).

o Model 2: Adding upward anticipated regret as a predictor reduces
the effect of perceived trust (= 0.569, t = 9.653, p < 0.001).

o Model 3: The interaction term (Perceived Trust * Upward
Anticipated Regret) is significant (f =—0.107, t =—1.989,
p = 0.048), confirming a negative moderating effect.

The adjusted R? increases slightly from 0.292 (Model 1) to 0.315
(Model 3), indicating improved explanatory power. Upward
anticipated regret negatively moderates the relationship between
perceived trust and purchase intention, reducing the strength of the
positive impact of perceived trust as regret levels increase (Table 11).

The analysis indicates that as perceived trust increases, purchase
intention also increases, regardless of the level of upward anticipated
regret. However, the slope is steeper under low upward anticipated regret,
demonstrating that perceived trust has a stronger positive impact on
purchase intention when regret levels are low. These findings confirm
significant negative moderation by upward anticipated regret (Table 12).

Model 1 confirms a significant effect of perceived trust
(f =0.632, p <0.001) on purchase intention. Model 2 shows that
adding downward anticipated regret increases explanatory power
(R* =0.325, p <0.001). Model 3 reveals a significant interaction
effect (f=10.117, t = 2.380, p = 0.018), confirming that downward
anticipated regret positively moderates the relationship between
perceived trust and purchase intention. Downward anticipated
regret enhances the impact of perceived trust on purchase intention,
indicating stronger effects of trust when regret levels are higher
(Table 13).

The analysis shows that perceived trust positively impacts purchase
intention across all levels of downward anticipated regret. The slope is
steeper for high levels of regret, indicating a stronger positive effect of
perceived trust on purchase intention when regret is high. These findings
confirm significant positive moderation by downward anticipated regret,
supporting hypotheses H5, H5a, and H5b (Table 14).

4.6 Differences among different streamers
A one-way ANOVA was conducted to examine differences across
eight variables based on the streamers watched on the Douyin

platform. Key findings are summarized below:

o No Significant Differences (p > 0.05): Professionalism,
Popularity, Perceived Trust, Upward Anticipated Regret, and
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= Downward Anticipated Regret were consistent across
9 streamer groups.
@
E o3 - « Significant Differences (p < 0.05):
% % « High Interaction (F = 11.844, p = 0.000): Hansen, Panpan, and
O Others scored higher than Dong Yuhui.
o Attractiveness (F = 3.011, p = 0.030): Dong Yuhui and Hansen
o scored higher than others.
?u 3 £ o Purchase Intention (F = 11.184, p = 0.000): Dong Yuhui scored
o - .
g_ 'S § higher than Hansen, Panpan, and others.
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©
While five aspects showed no variability among streamer groups,
High Interaction, Attractiveness, and Purchase Intention varied
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5 e - a = the specific streamer.
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- 5 Discussion
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.*; .l M . popularity, on consumer purchase intentions, mediated by perceived
*
i—; -~ 2 & B & trust and moderated by anticipated regret. The findings are consistent
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ive-streaming e-commerce.
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g el e s 3 . HI1 and Hla-H1d. Professionalism, as highlighted in Liu et al. (2022),
= -~ 3 5 5 4 ] builds trust through product knowledge and expertise, reducing
SRR ; i
§ s e s T s consumer uncertainty. Similarly, high interactivity fosters real-time
2 engagement, enhancing the shopping experience (Sun et al., 2021).
Attractiveness and popularity also positively impact consumer
decisions by creating emotional connections and leveraging social
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:‘é L s . proof, aligning with findings from Mengru (2023) and Wang (2023).
i3] &b F A o in Perceived trust partially mediates the relationship between anchor
5 - 885§ & 8 e b
5 s s/ s s T s characteristics and purchase intentions (H4, H4a-H4d). This
E underscores the critical role of trust in live-streaming commerce,
echoing Hajli et al. (2017) and Lu et al. (2016). Anchors who
£ demonstrate professionalism, interactivity, and charisma are more
) likely to establish trust, which, in turn, drives purchase decisions.
e o s xx 3L€n % The moderating role of anticipated regret (H5, H5a, H5b) reveals
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W T 3/ %/ 2 g 8 N that upward regret weakens, while downward regret strengthens, the
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% effect of trust on purchase intentions. This finding is consistent with
o Zeelenberg and Pieters (2007), emphasizing the emotional
considerations consumers weigh during purchase decisions.
ANOVA results show significant differences in high interactivity,
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) 22|22 12| = = N attractiveness, and purchase intention among different streamers, with
Dong Yuhui’s streams having the highest purchase intentions. This
. I suggests that anchor-specific traits influence consumer behavior,
(. 8 4 88 <45 8 F supporting the need f lized strategi
2 L I - R 5 pporting the need for personalized strategies.
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. = Anchors should be trained to improve professionalism and
§ interactivity. For instance, providing product expertise and fostering
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= g S El T3 real-time communication can significantly boost consumer trust and
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g 2 5 g g £ £ = - = A engagement. Platforms should leverage the unique strengths of
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2 £ £ 22 & &5 F8EF Y
& & Marketing campaigns should address anticipated regret by
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TABLE 7 Linear regression analysis results.

Coefficients Unstandardized coefficients Standardized coefficients Collinearity diagnosis

B Std. Error Beta VIF Tolerance
Constant 0.237 0.136 1.743 0.082 - -
Professionalism 0.088 0.037 0.094 2.388 0.018* 1.457 0.686
High interactivity 0.110 0.035 0.118 3.114 0.0027 1.336 0.749
Attractiveness 0.125 0.035 0.134 3.541 0.000%* 1.340 0.746
Popularity 0.587 0.037 0.635 15.735 0.0007% 1.524 0.656

Dependent variable: perceived trust. R* = 0.670, Adjusted R* = 0.665, F = 156.535, p = 0.001. *p < 0.05, **p < 0.01.

TABLE 8 Linear regression analysis results for purchase intention.

Coefficients Unstandardized coefficients Standardized coefficients Collinearity diagnosis
B Std. Error Beta VIF Tolerance

Constant 0.384 0.217 - 1.767 0.078 - -

Professionalism 0.127 0.059 0.117 2.154 0.032* 1.484 0.674
High interactivity 0.139 0.057 0.127 2.427 0.016* 1378 0.726
Attractiveness 0.228 0.057 0.210 3.991 0.000%* 1.394 0.717
Popularity 0.173 0.079 0.161 2.175 0.030* 2.744 0.364
Perceived trust 0.227 0.090 0.195 2.508 0.013* 3.026 0.330

Dependent variable: purchase intention. R* = 0.387, Adjusted R* = 0.377, F = 38.925, p = 0.001. *p < 0.05, **p < 0.01.
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TABLE 9 Summary of mediation effect test results.

Effect of Effect of Mediation Boot SE  z-value 95% Boot Cl  Direct Conclusion
predictoron mediator on effect value (a*b) (a*b) (a*b) effect (c')
mediator outcome (a*b)
(a) (b)
Professionalism= > Perceived
trust=> 0.466%* 0.463%* 0.510%* 0.236 0.035 7.824 0.172 ~ 0.311 0.230%* Partial mediation
Purchase intention
High interactivity= > Perceived
0.438%* 0.444%* 0.529%* 0.235 0.033 8.293 0.175 ~ 0.304 0.203%* Partial mediation
trust= > Purchase intention
Attractiveness= > Perceived
0.501%* 0.455%%* 0.483%%* 0.220 0.030 8.017 0.163 ~ 0.282 0.281°%%* Partial mediation
Trust= > Purchase Intention
Popularity= > Perceived
0.557%* 0.730%* 0.414%* 0.303 0.062 4.840 0.159 ~ 0.435 0.254%* Partial mediation
trust= > Purchase intention
#p < 0.05, #*p < 0.01. Bootstrap method: percentile bootstrap method.
TABLE 10 Moderating effect analysis results.
Model 1 Model 2 Model 3

Constant

1.258%* (6.867)

1.953** (6.490)

1.914%* (6.375)

Perceived trust

0.632%* (11.409)

0.569** (9.653)

0.555%* (9.407)

Upward anticipated regret

—0.148** (-2.890)

—0.136%* (—2.666)

Perceived trust * upward anticipated regret

—0.107* (~1.989)

Sample size 314 314 314

R 0.294 0.313 0.322

Adjusted R? 0.292 0.308 0.315

F-value F(1,312) = 130.173, p = 0.000 F(2,311) = 70.798, p = 0.000 F(3,310) = 48.965, p = 0.000

*Dependent variable: purchase intention. *p < 0.05, *¥p < 0.01 (values in parentheses are t-values).
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TABLE 11 Simple slope analysis.

10.3389/fcomm.2024.1534691

Moderator level Regression coefficient Standard error 95% ClI
Mean 0.555 0.059 9.407 0.000 0.439-0.671
High level (+1SD) 0.434 0.090 4.845 0.000 0.258-0.609
Low level (~1SD) 0.676 0.080 8.472 0.000 0.520-0.833
TABLE 12 Moderating effect analysis results.
Model 1 Model 2 Model 3

Constant 1.258%* (6.867) 0.972%% (4.994) 0.958%% (5.094)
Perceived trust 0.632%% (11.409) 0.545%% (9.258) 0.517%% (8.679)

Downward anticipated regret

0.176** (3.784) 0.1827%* (3.940)

Perceived trust * downward anticipated regret

0.117* (2.380)

Sample size 314 314 314
R 0.294 0.325 0.338
Adjusted R* 0.292 0.321 0.331
F-value F(1,312) = 130.173, p = 0.000 F(2,311) = 75.026, p = 0.000 F(3,310) = 52.656, p = 0.000

*Dependent variable: purchase intention. *p < 0.05, *¥p < 0.01 (values in parentheses are t-values).

TABLE 13 Simple slope analysis.

Moderator level Regression coefficient Standard error t fo) 95% ClI

Mean 0517 0.060 8.679 0.000 0.400-0.634
High level (+1SD) 0.663 0.077 8.645 0.000 0.513-0.813
Low level (~1SD) 0.371 0.094 3.964 0.000 0.187-0.554

TABLE 14 ANOVA results.

Streamer watched on Dou Yuhui Dong Yuhui Hansen

account (Mean + Standard Deviation) (n =174) (n = 54)

Professionalism 320+ 1.04 325+ 1.08 343+ 112 318+ 1.04 0.561 0.641
High interaction 2.93 £ 1.05 3.57 £0.99 3.54 £0.87 3.67 £ 0.90 11.844 0.000%*
Attractiveness 330 £ 1.00 351097 324+ 1.05 2.89£1.30 3.011 0.030%
Popularity 3.14+1.03 321+1.12 3.28+1.19 330 +£1.04 0.367 0.777
Perceived trust 3.14+0.94 3.17 + 1.08 3.18+1.13 320 +0.94 0.058 0.982
Purchase intention 3.57 £1.02 2.89+1.12 3.02+1.14 2.71£1.26 11.184 0.000%*
Upward anticipated regret 345+ 1.12 3.32+1.10 321+ 1.15 3.17+£1.23 0.982 0.402
Downward anticipated regret 3.18 £ 1.20 3.21+1.27 326 +1.18 3.05+1.45 0.226 0.878

#p < 0,05, *p < 0.01.

highlighting product scarcity or time-sensitive discounts to nudge
consumers toward purchase decisions.

5.2 Limitations and future research
directions

The sample predominantly included young, female, and well-
educated respondents, potentially limiting the generalizability of the
findings to other demographic groups. This study focused exclusively
on Douyin’s “With Hui” Live-stream account, which may not reflect
the dynamics of other live-streaming platforms. The reliance on
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cross-sectional data limits the ability to infer causality. Future studies
should adopt longitudinal designs for more robust conclusions.
Expanding the study to include diverse age groups, income levels,
and geographic regions can enhance generalizability. Investigating the
influence of anchor characteristics across different live-streaming
platforms could uncover platform-specific consumer behaviors.
Tracking consumer behavior over time would provide insights into
the long-term effects of trust and anticipated regret on purchase
decisions. Exploring the role of cultural differences in shaping the
relationships between anchor characteristics, trust, and purchase
enrich the theoretical framework and

intentions would

practical applications.
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By addressing these limitations and exploring new avenues, future
research can build on this study to deepen the understanding of live-
streaming e-commerce and its impact on consumer behavior and
further explore consumer behavior patterns across different cultural
contexts and platform environments to enhance the generalizability
and applicability of the findings.

6 Conclusion

This study, grounded in the S-O-R theory, systematically explored
the mechanism through which anchor characteristics influence
consumers’ purchase intentions, while also validating the mediating
role of perceived trust and the moderating effect of anticipated regret.
Based on empirical analysis of Dong Yuhuis “With Hui” Live-stream
platform data, the key conclusions are as follows:

« The Critical Impact of Anchor Characteristics on Purchase
Intentions: Professionalism, interactivity, attractiveness, and
popularity significantly enhance consumers’ purchase intentions,
with professionalism and attractiveness playing particularly
important roles in shaping perceived trust.

 The Mediating Role of Perceived Trust: Perceived trust acts as a
crucial bridge between anchor characteristics and purchase
intentions, strengthening consumers™ acceptance of products
recommended by anchors.

o The Moderating Effect of Anticipated Regret: Downward
anticipated regret reinforces the positive relationship between
perceived trust and purchase intentions, whereas upward
anticipated regret weakens this relationship, revealing the complex
psychological processes involved in consumer decision-making.

Differentiated Impacts of Various Anchor Types: Anchors with
high interactivity and high attractiveness have the most
significant influence on consumers purchase intentions,
providing data support for platforms and enterprises to optimize
anchor operational strategies.
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Appendix

Questionnaire on the influence of anchor characteristics on consumer purchase
intentions

Hello! I am currently conducting a survey on how anchor characteristics influence consumer purchase intentions. To better understand

why consumers choose to purchase products based on specific anchor characteristics, I would like to conduct a survey with consumers. Please

answer the following questions based on your personal experience. This survey is anonymous, only takes about 5 minutes to complete, and your

participation is greatly appreciated!

1. Have you watched any livestreams by the Dong Yuhui’s "With Hui" Live-stream Account? (If “No” please directly answer “Question 8”)

[Single Choice] *

[ Yes

[1No

2. Which anchor’s livestream have you watched on the Dong Yuhui’s "With Hui" Live-stream Account? [Single Choice] *
[1Dong Yuhui

[] Hansen

[] Panpan

[ Other

3. Your gender: [Single Choice] *

[ Male

[] Female

[ Other

4. Your age: [Single Choice] *

[] 18 years old or younger

[119-40 years old

[141-60 years old

[ Over 61 years old

5. Educational level: [Single Choice] *

[1 High school or below

[] Vocational college

[] Undergraduate

[] Master's degree or above

6. Monthly spending on the Dong Yuhui’s "With Hui" Live-stream Account on Douyin: [Single Choice] *
[ Below 200 yuan

[1200-500 yuan

[1501-1000 yuan

[] Above 1000 yuan

7. Time spent watching Dong Yuhui’s "With Hui" Live-stream Account on Douyin per week: [Single Choice] *
[ Less than 30 minutes

[ 30 minutes to 1 hour

[ 1-2 hours

[] More than 2 hours

8. If you haven’'t watched, what is the reason? [Open-Ended] *
9. Professionalism [Matrix Scale] *

Strongly disagree Disagree Neutral Agree Strongly agree

I think the anchor demonstrates

. . O O O O O
professional skills.
The anchor has relevant product

O O O O O

knowledge.
The anchor can provide
professional answers to product- O O O O O

related questions.
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10. High Interactivity [Matrix Scale] *

10.3389/fcomm.2024.1534691

Strongly disagree Disagree Neutral Agree Strongly agree
The livestream content enables
(1) . O O O O O
me to engage effectively.
I can communicate with the
(2 . . | O O | O
anchor in real-time.
I can interact with other viewers
(3) . . O O O O O
during the livestream.
11. Attractiveness [Matrix Scale] *
Strongly disagree Disagree Neutral Agree Strongly agree
The anchor has an attractive
(1) appearance (looks, attire, O O O O O
etc.).
The anchor has a unique
(2 ) | | | | O
charisma.
The anchor’s speaking style is
3) engaging and piques my O O O O O
shopping interest.
12. Fame / Popularity [Matrix Scale] *
Strongly disagree Disagree Neutral Agree Strongly agree
I believe the anchor is influential
(1 . . . O O O O O
in the livestreaming field.
The anchor is well-known on the
(2 | O O | O
platform.
The anchor has achieved
3) recognition in the livestreaming O O O O O
industry.
13. Perceived Trust [Matrix Scale] *
Strongly disagree Disagree Neutral Agree Strongly agree
The anchor is genuine and
(1) O O O O O
trustworthy.
The anchor shares personal
2) stories that create an emotional O O O O O
bond.
I believe the anchor has
3) personally used the products O O O O O
they recommend.
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14. Purchase Intention [Matrix Scale] *

Strongly disagree Disagree Neutral Agree Strongly agree

I would consider buying products

(1) O O O O |

recommended by this anchor.

T would re-watch the anchor's
2) livestreams and repurchase O O O O O

products.

I would recommend the anchor or

(3) O O O O |

product to family and friends.

15. Upward Anticipated Regret [Matrix Scale] *

Strongly disagree Disagree Neutral Agree Strongly agree
Buying the product now
(1) might mean missing out on O O O O O
better deals elsewhere.

16. Downward Anticipated Regret [Matrix Scale] *

Strongly disagree Disagree Neutral Agree Strongly agree
Not buying the product now
1) might lead to price increases O O O O O
later.
Not buying the product now
2) might mean the product sells O O O O O
out and becomes unavailable.
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