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Abstract 
Purpose – This paper aims to examine the connections between young Finnish consumers’ stimulation 

values, impulsive buying, financial problems and life satisfaction. 

Design/methodology/approach – Path analysis with maximum likelihood robust standard errors 

estimation was used to examine relationships between variables and composite variables, as well as to 

explore indirect connections among them. The data set included 2,297 respondents aged 18–29 years in 

Finland. 

Findings – Results show that stimulation values were directly positively associated with greater life 

satisfaction and indirectly linked to lower life satisfaction through impulsive buying and financial 

problems. Findings also reveal the connections between stimulation values and impulsive buying and 

between impulsive buying and financial problems. 

Research limitations/implications – This study extends the authors’ understanding of Schwartz’s 
values theory by showing how consumers’ stimulation values have both positive (i.e. higher life 

satisfaction) and negative (i.e. lower life satisfaction) outcomes. 

Practical implications – This study brings recommendations for educators to reinforce young 

consumers’ media literacy and financial literacy to prevent the youth from developing a tendency toward 

impulsive buying and to seek stimulation more constructively. Also, from a public policy perspective, it 

would be beneficial to include more financial literacy and financial skills courses in young people’s 

curricula to help them recognize and resist impulsive buying tendencies, which can further reduce 

financial problems. 

Originality/value – This study broadens the knowledge of the important connections between young 

consumers’ stimulation values, impulsive buying, financial problems and life satisfaction, an area where 

the authors’ understanding has been limited. 

Keywords Consumer behavior, Financial problems, Impulsive buying, Life satisfaction, 

Stimulation values, Young consumers 

Paper type Research paper 

Introduction 

The need for stimulation guides consumer behavior. Schwartz’s values theory proposes that 

stimulation values are part of individuals’ core values. The goals of stimulation values are 

daring, excitement, variation and challenges in life (Schwartz, 2011; Steenkamp and 

Burgess, 2002). Stimulation values represent consumers’ willingness to try new things, take 

risks, seek adventure and live an exciting life (Krystallis et al., 2012; Schwartz et al., 2001). 

Individuals also have an optimal stimulation level (personality trait) which is closely related 

to stimulation values (Steenkamp and Burgess, 2002). Optimal stimulation level refers to the 

amount of stimulation an individual prefers in life (McReynolds, 1971). If an individual 

perceives the stimulation provided by the environment as below optimal, they will try to 

increase it (Raju, 1980). Individuals strive to achieve an optimal stimulation level through 
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certain actions (Steenkamp and Baumgartner, 1992). For instance, consumers can try to 

reach the optimal stimulation level through exploratory consumer behavior including thrill-

seeking, disinhibition and seeking new experiences (Steenkamp and Burgess, 2002). 

Online and mobile shopping are popular forms of digital commerce. These platforms help 

consumers achieve stimulation by providing continuous excitement, arousal and flow 

experiences (Hyun et al., 2022; Li et al., 2022). This is particularly relevant for younger 

consumers who value higher stimulation values (Henry, 2003; Robinson, 2013) and are 

more active social media users than others (Anderson et al., 2023). Young Finnish 

consumers were chosen as the target group for this study because they are particularly 

active social media users (Saarenmaa and Kohvakka, 2019). Furthermore, Finland has a 

well-developed communication technology infrastructure (Nyrhinen et al., 2024), and, in 

general, Finnish consumers are active online shoppers (Official Statistics of Finland, 2021). 

However, although studies suggest that stimulation values can yield positive outcomes, 

such as greater life satisfaction and happiness (Le, 2011; Maciuszek et al., 2019) and are 

generally considered healthy values (Sagiv and Schwartz, 2000), they can also lead to more 

complex consequences. In the context of consumer behavior, stimulation values play a 

significant role in shaping purchasing decisions. For instance, consumers with high 

stimulation values are more prone to impulsive buying, as the thrill and excitement of such 

purchases align with their desire for stimulation and novelty (Rook, 1987; Sharma et al., 

2010). Impulsive buying refers to a consumer’s sudden urge to make a purchase without a 

prior intention to do so and without considering long-term goals and ideals (Baumeister, 

2002). Stimulation seeking through impulsive buying may also lead to other various negative 

consequences, such as money problems (Rose and Dhandayudham, 2014), like 

indebtedness or budget constraint. Budget constraint is defined as a consumer’s 

perception of whether they have enough money to buy what they need to live, whether their 

budget is always tight and whether they often have to spend more money than they have (J. 

Wang and Xiao, 2009). 

Despite the importance of this topic, several gaps remain in the existing research. First, 

prior studies have not examined how particularly young consumers’ stimulation values can 

simultaneously lead to higher and lower life satisfaction. Second, there is limited 

understanding of how stimulation values lead to lower life satisfaction through mechanisms 

such as impulsive buying and financial problems. Third, although previous studies have 

examined the effects of consumer values (Czarnecka et al., 2020) and non-value factors 

such as marketing stimuli (e.g. in-store posters and price discounts; Iyer et al., 2020) and  

online stimuli (Nyrhinen et al., 2023) on impulsive buying, the specific relationship between 

young consumers’ stimulation values and impulsive buying remains unclear. Studies may 

have overlooked the connections between stimulation values, impulsive buying, financial 

problems and life satisfaction because many studies on impulsive buying emphasize 

external stimuli (e.g. Nyrhinen et al., 2024) as drivers, placing less focus on the role of 

values in this process. In addition, studies may have predominantly linked stimulation 

values to higher life satisfaction, while overlooking pathways through which these values 

can also lead to lower life satisfaction. 

Therefore, this study uses path analysis to examine how young consumers’ higher 

stimulation values have a positive direct effect on life satisfaction and can also lead to 

impulsive buying, indebtedness and, consequently, lower life satisfaction. This study is 

important because it provides valuable information, for example, on how stimulation values 

and impulse buying are related to (a) young people’s life satisfaction and (b) a socially 

concerning phenomenon  namely, the indebtedness of young people (Moksu, 2022; 

Oksanen et al., 2015). This study focuses on Finnish young consumers, aged 18–29 years, 

because young people are active online shoppers (Statista, 2024) and social media users 

(Anderson et al., 2023), and are more likely to buy impulsively than older consumers (Iyer 

et al., 2020). Moreover, consumption is part of the foundation of young persons’ identities 
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(Wilska, 2017), and young adults are more likely to develop harmful habits, such as 

excessive consumption, which may lead to long-lasting problems with their finances and 

well-being (Oksanen et al., 2018). In addition, young people typically put more emphasis on 

stimulation values than older people (Robinson, 2013). 

The present study makes three contributions. First, it augments Schwartz’s (1992) values 

theory and enhances the understanding of the role of values in consumers’ lives by 

revealing how consumers’ stimulation values can have both positive (i.e. higher life 

satisfaction) and negative (i.e. lower life satisfaction) outcomes. Second, this study 

contributes to the literature on impulsive buying by showing how stimulation values can act 

as a catalyst for impulse buying. This provides a novel understanding of the drivers of 

impulsive buying. Third, the study answers the call for more research on the long-term 

consequences of impulsive buying (Redine et al., 2023) by showing that stimulation values 

can lead to financial problems and lower life satisfaction through impulsive buying. 

Theoretical framework and hypotheses 
Schwartz’s values theory 

Schwartz’s (2011) values theory is divided into two distinctive theories  individual-level 
and cultural-level theories  and the present study focuses on the former. According to this 

theory, values are the “guiding principles of life” (Schwartz, 2011) and tell people what is 

important in life (Schwartz, 2006). The theory suggests that people choose their actions and 

evaluate events, others and themselves based on their values (Schwartz, 1992). The 

individual-level theory identifies 10 basic values: power, achievement, hedonism, 

stimulation, self-direction, universalism, benevolence, tradition, conformity and security. 

These values are based on humans’ fundamental needs. For example, conformity values 

ensure smooth interactions between individuals, which are essential for humans (Schwartz, 

2011). The theory implies that values affect behavior when they are activated either 

consciously or unconsciously (see Russo et al., 2022). In addition, the easier a value comes 

to an individual’s mind, the easier the value will be activated (Schwartz, 2006). 

Schwartz’s values can play a significant role in consumer behavior. For instance, Dreezens 

et al. (2005) found that consumers who scored high on universalism values (e.g. welfare for 

all individuals) preferred organically grown food. In contrast, consumers who scored high 

on power values (e.g. social status and control over people) preferred genetically modified 

food and perceived organically grown food negatively. Furthermore, consumers with 

stronger conservative values (e.g. resistance to change) showed more negative attitudes 

toward online grocery shopping (Hansen, 2008). Likewise, Coelho et al. (2023) showed that 

consumers who place a high value on certainty and stability were less likely to participate in 

adventure shopping, because they tend to avoid risks. 

As prior studies have used Schwartz’s values theory to understand consumer behavior, this 

theoretical perspective is particularly relevant for the present study. Specifically, this study 

examines how consumers’ stimulation values are connected to impulsive buying, financial 

problems and life satisfaction. According to Schwartz (1992), consumers’ actions are 

guided by their values. By focusing on stimulation values, which emphasize a consumers’ 

willingness to take risks and seek adventures (Schwartz et al., 2001), the theory provides a 

strong basis for understanding why consumers may engage in impulsive buying and its 

potential consequences. 

Stimulation values and impulsive buying 

The motivational goals of stimulation values are “excitement, novelty, and challenge in life 

(daring, a varied life, an exciting life)” (Schwartz and Bardi, 2001, p. 270). Researchers 

often measure stimulation values by assessing a consumer’s willingness to take risks, 
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explore new activities and seek exciting experiences (Krystallis et al., 2012; Schwartz et al., 

2001). In general, research has shown that Schwartz’s values are strongly associated with 

behaviors that reflect these values. For example, stimulation values have been positively 

correlated with stimulation-related behaviors, such as engaging in unconventional activities 

(Bardi and Schwartz, 2003). 

Stimulation values also affect consumers’ behavior. Sharma et al. (2010) argued that 

consumers with high optimal stimulation levels have lower arousal levels, which is why they 

typically seek something to help them reach their desired stimulation levels. One way to 

achieve the desired level is impulsive buying, because it is a highly stimulating experience 

(Sharma et al., 2010). Impulsive buying is a consumer’s sudden and powerful urge to buy 

something immediately (Rook, 1987). This behavior is especially common among younger 

consumers (Darrat et al., 2023). Digital environments can amplify impulsive buying 

tendencies (Nyrhinen et al., 2024). For instance, a systematic review showed how a variety 

of website stimuli can lead to impulsive buying, such as visually appealing website features, 

website’s interactivity and persuasive claims (e.g. nearly sold out) (Chan et al., 2017). 

Moreover, social media influencers can also make consumers buy impulsively (Shamim and 

Islam, 2022). 

Consumers with higher optimal stimulation levels are more likely to make risky choices than 

consumers with lower optimal stimulation levels (Steenkamp and Baumgartner, 1992). One 

factor that closely relates to stimulation values is adventure-seeking shopping, through 

which consumers pursue stimulation, adventure and excitement (Arnold and Reynolds, 

2003). Research has shown that adventure-seeking shopping and adventure-shopping 

motivations are positively related to impulsive buying (Coelho et al., 2023). Hence, it is 

plausible that young consumers with higher stimulation values are more likely to have 

stronger impulsive buying tendencies, because impulsive buying offers consumers 

excitement and stimulation. Therefore, we propose the following hypothesis: 

H1. Consumers’ stimulation values will be positively associated with impulsive buying. 

Stimulation values and financial problems 

We expect that stimulation values are positively associated with financial problems. 

Schwartz et al. (1997) noted that the pursuit of stimulation often requires risk-taking. This is 

because the goals of stimulation values, such as living a challenging life and seeking 

excitement, encourage consumers to take risks and seek adventure (Schwartz et al., 2012). 

Thus, consumers with higher stimulation values may be more likely to engage in consumer 

behavior that involves financial risks, such as taking out a payday loan, to achieve their 

desired level of stimulation. 

In addition, stimulation values are closely related to a sensation-seeking personality. 

Sensation seekers typically engage in behaviors that yield stimulating experiences, such as 

reckless driving (Roberti, 2004). Sensation-seeking is especially common among younger 

consumers (Evans-Polce et al., 2018). It is plausible that the connections between 

stimulation values and financial problems can also be inferred through sensation-seeking 

personality traits resembling stimulation values. 

Research suggests that sensation-seeking can lead to financial problems. For instance, the 

definition of sensation-seeking implies that sensation-seekers are more willing to take 

physical, social, financial and legal risks (Zuckerman, 1994). A study showed that high 

sensation-seekers were more likely to show greater financial risk tendencies in everyday 

situations than low sensation-seekers (Wong and Carducci, 1991). Likewise, another study 

revealed that younger adults are more likely to take financial risks because they have a 

higher need of sensation-seeking (Zabel et al., 2009). Sensation-seeking consumers were 

also more likely to demonstrate problematic financial behavior, such as trouble with paying 

bills or spending their student loans (Worthy et al., 2010). Sensation seeking has also been 
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connected to higher indebtedness (Wang et al., 2011) and higher value credit card 

transactions (Cornea, 2021). Therefore, we hypothesize as follows: 

H2. Consumers’ stimulation values will be positively associated with budget constraint. 

H3. Consumers’ stimulation values will be positively associated with indebtedness. 

Stimulation values and life satisfaction 

Despite some contradictory evidence, multiple studies have suggested (e.g. Ng and Ye, 

2016) that stimulation values are positively connected to higher life satisfaction. Consumers 

who scored higher on openness values (including stimulation and self-direction values) also 

scored higher on life satisfaction (Le, 2011). Likewise, Maciuszek et al. (2019) found a 

positive correlation between stimulation values and life satisfaction. A study involving 

25 European countries also revealed that stimulation values were positively connected to 

higher life satisfaction in countries with low or average levels on the Human Development 

Index (Sortheix and Lönnqvist, 2014). Stimulation values have also been connected to 

greater subjective well-being (Bobowik et al., 2011). Consumers who prioritize high 

stimulation values seek excitement, novelty and challenge. Thus, it is possible that 

achieving these experiences may enhance their life satisfaction. To support this, Grosz et al. 

(2021) argued that pursuing growth values, such as stimulation values, enhances well-

being because growth values are self-actualizing (i.e. one ends up using their full potential). 

Thus, we hypothesize as follows: 

H4. Consumers’ stimulation values will be positively associated with life satisfaction. 

Financial consequences of impulsive buying 

Impulsivity is a multidimensional construct that includes four psychological factors driving 

impulsive behavior: urgency (e.g. if someone does unfortunate things as a result of negative 

affect they later regret), sensation seeking (e.g. seeking new experiences), lack of 

premeditation (e.g. acting without thinking) and lack of perseverance (e.g. inability to finish 

a task and resist boredom; Gröndal et al., 2023). Impulsive buying refers to consumers’ 

experience of a strong, spontaneous urge to buy something instantly (Rook, 1987). 

We propose that consumers’ impulsive buying tendencies lead to budget constraints and 

higher indebtedness, because consumers have not considered whether they need or can 

afford the purchases when they experience the urge to buy. To illustrate, Frigerio et al. 

(2020) noted that impulsivity leads to indebtedness because it makes consumers favor 

immediate gratification in purchase situations by using credit cards and ignoring the 

negative consequences. Supporting this, Abrantes-Braga and Veludo-de-Oliveira (2020) 

found that consumers who tended to behave impulsively to obtain immediate gratification 

were more likely to demonstrate risky indebtedness behavior. Research has also shown that 

consumers with higher impulsiveness had a higher propensity than less impulsive 

consumers to misuse their credit cards (Pirog and Roberts, 2007). A meta-analysis also 

revealed a positive association between consumers’ impulsiveness and over-indebtedness 

(Frigerio et al., 2020). Therefore, we hypothesize as follows: 

H5. Impulsive buying will be positively associated with budget constraint. 

H6. Impulsive buying will be positively associated with indebtedness. 

Impulsive buying and life satisfaction 

The existing evidence on the relationship between impulsive buying and life satisfaction is 

somewhat inconsistent. Some studies suggest a positive relationship. Research has shown 

that impulsive buying has a positive impact on life satisfaction (Olsen et al., 2022), because 
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impulsive buying can bring happiness and arousal to consumers (Herabadi et al., 2009; Li, 

2015). Impulsive buying has also been positively associated with consumers’ shopping 

well-being (e.g. the extent to which shopping increases quality of life; Nghia et al., 2022). In 

contrast, several studies suggest a negative relationship. Tariq et al. (2021) found in 

Pakistani context that consumers’ impulsive buying behavior decreased their level of life 

satisfaction. Impulsivity has also been connected to unhappiness and depression (Emmons 

and Diener, 1986). In addition, consumers who buy impulsively are also more likely to regret 

their purchases (Scheinbaum et al., 2020), which can negatively affect their life satisfaction 

(Newall et al., 2009). Conversely, a study conducted in the Philippines found no statistically 

significant relationship between impulsive buying and life satisfaction (Mallari et al., 2023). 

Some scholars have also examined this connection in the opposite direction. That is, Habib 

and Bekun (2023) found in Pakistani context that consumers with higher levels of life 

satisfaction were less likely to make impulsive purchases. Likewise, Ortiz Alvarado et al. 

(2020) conducted a cross-cultural (i.e. Spain and Mexico) study on impulsive buying and 

well-being and showed how consumers can buy impulsively to alleviate negative feelings. 

Although there is a lack of longitudinal evidence on impulsive buying and life satisfaction, 

the relationship can be examined through hedonism, as hedonism is closely related to 

impulsive buying (Coelho et al., 2023). A longitudinal study focused on Dutch consumers 

found no temporal connection between hedonic values and life satisfaction (Joshanloo, 

2021). 

To summarize, although impulsive buying can offer consumers momentary feelings of 

happiness and joy (Herabadi et al., 2009), it seems plausible that the negative outcomes of 

impulsive buying, such as unhappiness, depression and regret, are more consequential 

than the positive outcomes of impulsive buying. This aligns with the extensive research by 

Baumeister et al. (2001), who convincingly showed that negative experiences, such as bad 

life events, bad emotions, bad feedback and bad memories, often outweigh positive ones. 

Thus, we propose the following: 

H7. Impulsive buying will be negatively associated with life satisfaction. 

Budget constraint, indebtedness and life satisfaction 

We assume that financial problems (i.e. budget constraints and indebtedness) are 

associated with lower life satisfaction. Research shows that households with higher student 

loan debt reported lower life satisfaction than households with lower debt (Korankye and 

Kalenkoski, 2021). However, the question of whether debt or loans decrease life satisfaction 

depends on the type of loan. For instance, it was revealed that credit card debt and student 

loan debt have short-term negative effects on life satisfaction, while mortgages and car 

loans, in turn, increased life satisfaction (Bialowolski and Weziak-Bialowolska, 2021). 

Studies have supported this finding by showing that student loan debt is especially related 

to lower life satisfaction and psychological well-being (Greenberg and Mogilner, 2021; Kim 

and Chatterjee, 2019). This is because having a mortgage or a car loan typically means that 

the consumer has acquired a new home or car, which brings satisfaction. In contrast, a 

student loan is typically taken to cover expenses. 

Why, then, do indebtedness and loans lead to lower life satisfaction? According to Ferreira 

et al. (2021), over-indebted consumers may have lower life satisfaction partly due to a 

reduced perception of control over their lives. It can also be that consumers’ indebtedness 

and low budgets prevent them from participating in consumption activities that could 

increase their happiness and life satisfaction, such as extraordinary leisure consumption 

(e.g. tourism and entertainment; Choung et al., 2021). Therefore, we hypothesize as follows: 

H8. Consumers with higher budget constraint are more likely to have lower life 

satisfaction. 
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H9. Consumers with higher levels of indebtedness are more likely to have lower life 

satisfaction. 

Based on the theoretical framework, we propose a research model (Figure 1). Altogether, 

our model implies that while young consumers’ stimulation values are initially positively 

linked to life satisfaction, they may also have indirect negative effects on life satisfaction 

through the problematic behaviors that they foster (i.e. impulsive buying and financial 

problems). 

Data and methods 
Data collection 

The data consist of 2,297 valid responses from Finnish young consumers aged 

18–29years. Respondents were randomly recruited from an online consumer panel of 

350,000 individuals between December 2020 and February 2021. Stratified sampling was 

used with predefined quotas based on age groups (18–22, 23–25, 26–29years). This 

approach ensured that the final sample was representative of the young adult population in 

Finland. The panelists were volunteers who chose to participate in surveys based on their 

interests and were compensated for their time with prizes and other incentives. Table 1 

below shows how the sample aligns with the demographic structure of the Finnish 

population. 

Figure 1 The hypothesized model 

Measurements 

The widely used scale to measure consumers’ values is Schwartz’s Value Survey (SVS), 

includes 57 items representing ten values: power, achievement, hedonism, stimulation, self-

direction, universalism, benevolence, tradition, conformity and security (Schwartz, 1992). 

We chose to use the Short Schwartz’s Value Survey (SSVS; Lindeman and Verkasalo, 2005) 

to evaluate consumers’ stimulation values. The SSVS includes 10 items, each measuring 

one value (e.g. stimulation). Participants were asked to rate, on a scale from 1 (not at all) to 

5 (very much), how much they perceive their life as daring, challenging and exciting (single 

item) as part of their life-guiding principles. The SSVS has demonstrated good validity and 
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reliability, making it a more practical alternative to the longer SVS scale (Lindeman and 

Verkasalo, 2005). 

Table 1 Sample characteristics 

Variable Sample Population (2019) 

Sex 

Male 34% 51% 

Female 66% 49% 

Age 

18–22 40% 39% 

23–25 26% 25% 

26–29 34% 36% 

Neighborhood 

City 83% 83% 

Countryside/rural area 17% 17% 

Highest education level attained 

Comprehensive or incomplete education 16% 15% 

Upper secondary education 60% 64% 

Polytechnic or bachelor’s degree 18% 16% 

Master’s or postgraduate degree 6% 5% 

Disposable income 

Median e1,000 e1,173 

Source: Authors’ own work 

Impulsive buying was measured with a composite variable (Cronbach’s a ¼ 0.74) 
consisting of items drawn from the four-item impulsive buying scale adapted from Dennis 

and Fisher (1995), Wang and Xiao (2009) with a five-point Likert scale (1 ¼ strongly 
disagree, 5 ¼ strongly agree). The scale consisted of the following four items: “I do not 

typically plan my purchases in advance”; “I sometimes purchase goods for the sake of 

pleasure, not necessity”; “I purchase goods and services more based on how I feel at that 

time”; and “I find making spontaneous purchases enjoyable.” 

Participants’ perceived budget constraint was measured with a composite variable 

(Cronbach’s a ¼ 0.80) consisting of items drawn from the three-item scale adapted from 

Wang and Xiao’s (2009) with 1–5 scale. The items were “I frequently have problems making 

ends meet”; “My budgeting is always tight”; and “I often have to spend more money than I 

have available.” 

Participants’ indebtedness was measured with a single item adapted from Abrantes-

Braga and Veludo-de-Oliveira (2020). Participants were asked, “Which of the following 

statements best describes your indebtedness?” The options were “The payment of 

bills, payments, and/or payment installments are not troublesome, and I am able to 

save money in the process”; “The payment of bills, payments, and/or payment 

installments are not troublesome, but I am unable to save money in the process”; “The 

payment of bills, payments, and/or payment installments are continuously challenging 

for me”; “I have received payment notices and have been subject to paying interest for 

tardiness because I have not had sufficient funds to complete payments when they 

were due”; and “I have a compromised credit score/have been subject to reposition 

actions.” 

A single item measure adapted from Cheung and Lucas (2015) was used to measure 

participants’ life satisfaction: “On a scale of 1–10, how satisfied are you with your life in 

general?” (1 ¼ very unsatisfied, 10 ¼ very satisfied) (see Table A1 in Appendix for the 
descriptive statistics of the used variables). 
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Data analysis 

To test the conceptual model and hypotheses, path modeling with the maximum likelihood 

robust standard errors (MLR) estimation method, using Mplus 8.10 software, was used. This 

study used path analysis because it is particularly suitable for estimating and testing 

indirect associations between observed and composite variables (Lleras, 2005). Also, we 

were especially interested in exploring indirect connections between the studied items. Path 

analysis is an extension of a regression analysis and uses observed (and composite) 

variables; thus, it can be seen as an extension of the regression model (Malhotra et al., 

2017). Also, path analysis is used to analyze models that are more complex and realistic 

than multiple regression (Streiner, 2005). The reported coefficients of the saturated path 

model are standardized. The analysis included 2,297 observations, with 21 missing values 

excluded (MLR). 

Results 
Direct effects 

The following results were derived when controlling for gender, age and education. H1 

proposed that consumers with higher stimulation values are more likely to have higher 

impulsive buying tendencies. In line with our hypothesis, our results revealed that 

consumers’ higher stimulation values were associated with higher impulsive buying 

tendencies (b ¼ 0.20, p < 0.001), supporting H1. The results revealed that stimulation 

values were associated with budget constraint (b ¼ 0.07, p < 0.001), which supported H2. 
Stimulation values were positively linked to life satisfaction (b ¼ 0.09, p < 0.001) but not 
indebtedness (b ¼ 0.00, p ¼ 0.93). Therefore, H3 was rejected, while H4 was supported. 

The findings showed that impulsive buying was positively associated with budget 

constraints (b ¼ 0.21, p < 0.001), supporting H5. Impulsive buying was also positively 

associated with indebtedness (b ¼ 0.16, p < 0.001), supporting H6. However, impulsive 

buying was not significantly related to life satisfaction (b ¼ 0.02, p ¼ 0.41), and therefore H7 

was rejected. Regarding H8, the findings showed that budget constraint was negatively 

associated with life satisfaction (b ¼ 0.15, p < 0.001). In addition, indebtedness (b ¼ 
0.13, p < 0.001) was negatively linked to life satisfaction, supporting H9. 

Indirect effects 

The identified direct connections provided a good basis for investigating possible indirect 

connections between constructs. Accordingly, we decided to conduct an additional 

mediation analysis. First, we found that higher stimulation values were indirectly connected 

to indebtedness via impulsive buying (b ¼ 0.03, p < 0.001). This is interesting given that 
stimulation values were not directly connected to indebtedness (see H3). We also found 

that consumers’ higher stimulation values were indirectly connected to budget constraint via 

impulsive buying (b ¼ 0.04, p < 0.001). We were also interested in whether higher 

stimulation values were indirectly connected to lower life satisfaction via impulsive buying, 

budget constraint and indebtedness. The findings revealed that consumers’ stimulation 

values were connected to lower life satisfaction via budget constraint (b ¼ 0.01, p ¼ 
0.001). Stimulation values were also connected to lower life satisfaction via impulsive buying 

and indebtedness (b ¼ 0.004, p < 0.001). Stimulation values were also connected to 

lower life satisfaction via impulsive buying and budget constraint (b ¼ 0.006, p < 0.001). 
Moreover, consumers’ stimulation values were connected to lower life satisfaction via 

impulsive buying, indebtedness and budget constraint (b ¼ 0.002, p < 0.001). Finally, 
although there was no direct connection between impulsive buying and lower life 

satisfaction (H7), impulsive buying was indirectly connected to lower life satisfaction 

through budget constraint (b ¼ 0.03, p < 0.001) and through indebtedness (b ¼ 0.02, p 

< 0.001). 
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Conclusion and discussion 

Although young consumers’ stimulation values and impulsive buying are relevant and timely 

topics, prior studies have not focused on how young consumers’ stimulation values can 

simultaneously lead to higher and lower life satisfaction, nor explained the mechanisms 

through which stimulation values result in lower life satisfaction. It was also unclear how 

young consumers’ stimulation values are related to impulsive buying. This study addressed 

this research gap by showing that Finnish young consumers’ stimulation values can yield 

both positive and negative consequences. More precisely, young consumers’ stimulation 

values are directly connected to higher life satisfaction and thus can be considered healthy 

values in that sense. However, our study suggests that stimulation values are directly linked 

to impulsive buying and budget constraints. They are also indirectly associated with lower 

life satisfaction through impulsive buying, budget constraints and indebtedness. 

The finding that young consumers with higher stimulation values were more likely to have 

stronger impulsive buying tendencies is consistent with previous studies indicating that 

consumers with higher optimal stimulation levels tend to seek stimulation through impulsive 

buying (Sharma et al., 2010) and are more inclined to make risky choices (Steenkamp and 

Baumgartner, 1992). 

The finding suggesting that consumers with higher stimulation values faced higher budget 

constraint is, in general, consistent with Worthy et al. (2010), who showed that sensation-

seeking consumers exhibit more problematic financial behavior, such as trouble with paying 

bills (Worthy et al., 2010). In contrast to earlier findings (Cornea, 2021; Wang et al., 2011), 

we did not find a significant direct relationship between stimulation values and 

indebtedness. Thus, while stimulation values can influence budget constraints, they may 

not be a sufficient factor to escalate directly into indebtedness. However, the results of our 

mediation analyses revealed that stimulation values were connected to higher budget 

constraint and indebtedness via impulsive buying, indicating that consumers with higher 

stimulation values were more likely to have financial problems (i.e. budget constraint and 

indebtedness) because they tended to buy impulsively. Therefore, we can conclude that 

the link between stimulation values and indebtedness is indirect and mediated through 

impulsive buying. In other words, stimulation values alone are not enough to lead to 

indebtedness, as impulsive buying is needed to mediate their effect on indebtedness. 

Furthermore, the finding that higher stimulation values predicted higher life satisfaction 

aligns with studies showing that stimulation is connected to higher life satisfaction (Le, 2011; 

Maciuszek et al., 2019) and greater well-being (Bobowik et al., 2011). In that sense, our 

study supports the idea that stimulation values can be considered healthy values (Sagiv 

and Schwartz, 2000). Furthermore, our findings that higher impulsive buying tendencies 

positively predicted higher budget constraint and indebtedness are in line with studies 

proposing that impulsivity leads to indebtedness (Abrantes-Braga and Veludo-de-Oliveira, 

2020; Frigerio et al., 2020). We did not find a direct connection between impulsive buying 

and lower life satisfaction. This is surprising given that studies have associated impulsive 

buying with lower life satisfaction (Tariq et al., 2021) or concepts closely related to higher 

life satisfaction (Herabadi et al., 2009; Olsen et al., 2022). However, it is noteworthy that 

some studies have also revealed an insignificant relationship between impulsive buying and 

life satisfaction (Mallari et al., 2023). In turn, we observed that impulsive buying was 

indirectly connected to lower life satisfaction through financial problems. Thus, it may be 

that impulsive buying directly affects consumer emotions and happiness only momentarily, 

but it is not enough on its own to reduce life satisfaction. Instead, financial problems are 

needed to explain this relationship. 

Finally, as expected, higher budget constraint and indebtedness predicted lower life 

satisfaction, supporting earlier findings (e.g. Ferreira et al., 2021). This finding also aligns 

with our proposition that budget constraint and indebtedness can discourage consumers 
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from participating in consumption activities that increase happiness and life satisfaction, 

such as tourism (Choung et al., 2021) and the consumption of experiences (Brakus et al., 

2022). 

Interestingly, although we found a direct positive effect of stimulation values on life 

satisfaction, we also uncovered that young consumers’ stimulation values were indirectly 

connected to lower life satisfaction via budget constraint, via impulsive buying and 

indebtedness, via impulsive buying and budget constraint and via impulsive buying, 

indebtedness and budget constraint. These results can be interpreted as suggesting that 

consumers with higher stimulation values are more likely to make impulsive purchases, 

leading to budget constraint, indebtedness and subsequently lower life satisfaction. 

Theoretical implications 

This study makes three significant contributions. First, it extends our understanding of 

Schwartz’s (1992) values theory by showing how consumers’ stimulation values have both 

positive (i.e. higher life satisfaction) and negative (i.e. lower life satisfaction) outcomes. It 

also explains the mechanisms through which stimulation values lead to lower life satisfaction 

in the consumer behavior context (i.e. impulsive buying, budget constraint and 

indebtedness). Second, this study contributes to the literature on impulsive behavior by 

showing how stimulation values can act as a catalyst for impulse buying. This provides a 

novel understanding of the drivers of impulsive buying behavior. Third, it answers the call 

for more research on the long-term consequences of impulsive buying (Redine et al., 2023) 

by showing that stimulation values can lead to financial problems and lower life satisfaction 

through impulsive buying. 

Practical implications 

The present study has several practical contributions. First, the findings are valuable for 

educators. It is important to acknowledge that stimulation values are associated with high 

life satisfaction. However, stimulation seeking can also lead to impulsive purchases that 

have negative consequences for one’s personal finances and life satisfaction. Therefore, 

teachers should reinforce media literacy and financial literacy from an early age to prevent 

the youth from developing a tendency toward impulsive buying and to seek stimulation in a 

more constructive way (see e.g. Ranta et al., 2020). One practical way to discourage young 

consumers from making impulsive purchase decisions may be to promote the conventional 

wisdom of “sleeping on it.” Studies have shown that consumers who “slept on it” tend to 

make more rational choices (Sinclair et al., 2024). Furthermore, the over-indebtedness of 

young consumers has been a public concern for a long time and remains so (Moksu, 2022; 

Oksanen et al., 2015). This study contributes to addressing this public concern by showing 

that consumers’ impulse buying is one factor that explains the problems of indebtedness. 

Thus, from a public policy perspective, it would be beneficial to include more financial 

literacy and financial skills courses in young people’s curricula to help them recognize and 

resist impulsive buying tendencies, which can further reduce financial problems. Moreover, 

companies must take actions to decrease consumers’ temptation to make impulsive 

purchases. Technology companies and marketers should be better aware of the negative 

consequences of impulse buying and increase the responsibility in their marketing to 

prevent young consumers from facing issues that might cause financial problems and 

diminish their life satisfaction. 

Limitations and future research directions 

Despite the novel findings of this study, limitations need to be acknowledged. First, this 

study focused on young consumers, a unique group characterized by higher stimulation 

values (Robinson, 2013), active online shopping (Statista, 2024), active social media use 
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(Anderson et al., 2023) and higher impulsive buying tendencies (Iyer et al., 2020). Thus, the 

results cannot be generalized to all consumers. Future studies should include a sample of 

older consumers. 

Furthermore, Finland and other Nordic countries are characterized by high levels of 

happiness, political rights, low levels of corruption, strong trust between citizens, safety, 

gender and income equality and a high educational level (Martela et al., 2020). Finland also 

has a strong ICT infrastructure, and Finnish consumers are active online shoppers 

(Nyrhinen et al., 2024). Such characteristics make Finland and other Nordic countries 

distinct compared to others. Consequently, the effect of indebtedness and budget 

constraints on life satisfaction may be much higher in countries where the social security 

system does not provide a basic level of social assistance for consumers. Moreover, it has 

been shown that Western individualistic countries (e.g. Finland) encourage hedonistic 

consumption, such as impulsive buying, in contrast to Eastern collectivist countries that 

promote interdependence and may discourage impulsive buying (Kacen and Lee, 2002). 

Therefore, future studies should test the present model across countries with diverse 

cultural contexts, such as the USA and Japan, to better understand how cultural differences 

may influence the results. This is especially because the importance of Schwartz’s values, 

such as stimulation values, can vary across countries. Also, this model could be examined 

in countries that have less developed ICT infrastructure. 

Moreover, as the present study is cross-sectional, future studies could benefit from a 

longitudinal research design. Specifically, a longitudinal study could examine how 

stimulation values affect consumers’ life satisfaction in the long run, and whether financial 

problems accumulate over time, ultimately impacting life satisfaction negatively. Finally, 

although the constructs examined in this study are not particularly time-sensitive, a 

longitudinal approach could explore how stimulation values affect consumers’ life 

satisfaction over time and whether financial problems accumulate, ultimately impacting life 

satisfaction negatively. 
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Appendix 

Table A1 Descriptive statistics of the variables 

Variable Mean Min. Max. Variance n 

Life satisfaction 6.63 1 10 4.68 2,277 

Indebtedness 2.23 1 6 2.01 2,282 

Impulsive buying 3.07 1 5 0.76 2,297 

Budget constraint 2.77 1 5 1.29 2,297 

Stimulation values 3.26 1 5 1.13 2,297 

Source: Authors’ own work 
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