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Abstract 

English 

 

This dissertation, authored by Maria Carolina Martins, explores the question: "How does stress 

influence consumer decision-making, particularly regarding risk-taking behavior?" The 

research analyzes academic literature to demonstrate the significant impact of stress on 

consumer behavior. Stress, in both short-term (acute) and long-term (chronic) contexts, affects 

emotional and physiological responses, leading consumers to make simpler, less risky decisions 

due to higher cognitive load. Stress also alters risk-taking behavior, pushing consumers to either 

rely on familiar brands (risk aversion) or engage in risk-seeking due to present bias and 

overconfidence. 

The primary goal of this thesis is to prove a direct correlation between stress and various aspects 

of consumer decision-making. It provides businesses with insights to enhance marketing 

strategies and improve customer engagement, satisfaction, and loyalty. By understanding how 

stress shapes consumer behavior, organizations can develop approaches that account for 

consumers' psychological and emotional states, leading to more effective communication and 

decision-making support. 

Keywords: Consumer behavior, stress, decision-making, risk-taking, cognitive load, marketing 

strategies. 

 

 

 

 

 

 

 

 

 

 

 

 

 



Abstrato 

Português 

 

Esta dissertação, da autoria de Maria Carolina Martins, explora a questão: “Como é que o stress 

influencia a tomada de decisão do consumidor, nomeadamente no que diz respeito ao 

comportamento de risco e à carga cognitiva?” A investigação analisa a literatura académica 

para demonstrar o impacto significativo do stress no comportamento do consumidor. O stress, 

tanto em contextos de curto prazo (agudo) como de longo prazo (crónico), afecta as respostas 

emocionais e fisiológicas, levando os consumidores a tomar decisões mais simples e menos 

arriscadas devido a uma maior carga cognitiva. O stress também altera o comportamento de 

tomada de risco, levando os consumidores a confiar em marcas familiares (aversão ao risco) ou 

a procurar o risco devido a preconceitos presentes e excesso de confiança. 

 

O principal objetivo desta tese é provar a existência de uma correlação direta entre o stress e 

vários aspectos da tomada de decisões dos consumidores. Esta tese fornece às empresas 

informações que permitem melhorar as estratégias de marketing e aumentar o envolvimento, a 

satisfação e a fidelidade dos clientes. Ao compreender como o stress molda o comportamento 

do consumidor, as organizações podem desenvolver abordagens que tenham em conta os 

estados psicológicos e emocionais dos consumidores, conduzindo a uma comunicação e a um 

apoio à tomada de decisões mais eficazes. 

Palavras-chave: Comportamento do consumidor, stress, tomada de decisões, assunção de 

riscos, carga cognitiva, estratégias de marketing. 
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1. Introduction 

 

1.1 Relevance of the Theme 

 

 

 

The market is more saturated than ever with information, ads, and promotions in the modern 

digital era. Marketing messages are thrown at consumers via various channels, including digital 

advertising, social media, and traditional media (Flores, 2024). Customers may experience 

"information overload," a condition when they are overloaded with information and find it 

difficult to comprehend it all (IxDF, 2024). This might happen because of their continuous 

exposure to promotional content. The fast-paced nature of modern life, where stress levels are 

already elevated because of numerous personal and professional responsibilities, exacerbates 

this state of overload. 

 

This can be demonstrated in the eMarketer article (Cramer-Flood, 2024), which shows a 

significant increase in global digital ad spending, highlighting the intense competition for 

consumer attention. This trend is clearly visualized in the image presented below, which is 

sourced from the eMarketer article. 

 



The manner in which organisations must currently function makes it clear how important it is 

to research how stress affects consumer behaviour. Businesses now must compete not just based 

on pricing or product quality, but also on how their marketing techniques influence and are 

influenced by their target audience (Shams, Chatterjee and Chaudhuri, 2024). Businesses must 

set themselves apart in the contemporary market not just by the caliber of their goods or services 

but also by their capacity to engage customers emotionally and on a deeper level (Kihlstrom, 

2024). This relationship is especially important when consumers are stressed since stress can 

change how people perceive risks, make decisions, and behave in general. 

 

Furthermore, the emergence of influencer marketing and social media has added new factors to 

the customer decision-making process. In addition to direct advertising, today's consumers are 

also impacted by the beliefs and actions of peers, influencers, and even complete strangers on 

social media platforms (Influencer Marketing Hub, 2024). So, because it offers information that 

can assist companies in navigating this complicated environment by adjusting their marketing 

strategies to the psychological demands of their target audience, this research is both pertinent 

and timely. 

 

1.2 Objective of the Thesis 

 

Under these circumstances, it is crucial to assess the impact of stress on consumer behaviour; 

thus, the primary objective of this thesis is to answer the research question “How does stress 

influence consumer decision-making, particularly regarding risk-taking behaviour?”. The main 

goal of this thesis is to prove that stress has a substantial impact on consumer behaviour by 

doing a thorough analysis of the body of academic research already in existence. 

 

This study aims to demonstrate a direct correlation between stress and various aspects of 

consumer decision-making, showing that stress is a important influence on how consumers 

behave, think, and make decisions in the marketplace. Businesses looking to maximize their 

marketing and communication efforts must comprehend this relationship. Businesses can 

improve customer engagement, contentment, and loyalty by developing more effective 

strategies that resonate with their target audience by incorporating knowledge into how stress 

affects consumer behaviour. The purpose of this thesis is to give organisations a solid 

foundation of information that they can use to better understand their clients and adjust their 

strategies to take into consideration their psychological and emotional states. 



1.3 Structure of the Thesis 

 

This thesis' overall goal is to systematically explore and analyze the relationship between stress 

and consumer behavior. The Introduction presents an outline of the research goal, places the 

importance of the study in context, and defines important keywords. The Literature Review, 

which follows, dives into previous research on the topic, summarising important findings and 

pointing out knowledge gaps that this thesis aims to fill. To ensure a thorough and objective 

study, the Methodology describes the methodical process followed used to find, select, and 

categorise pertinent literature. The summarised results from the reviewed literature are 

presented in the Results and Discussion section, along with a discussion of the results' 

implications for marketing strategies and theories of consumer behaviour. Lastly, the 

Conclusion highlights the most important findings from the study, discusses the limitations of 

the present study, and offers possible lines of inquiry for further investigation. 

 

1.4 Definitions of Stress, Consumer Behavior, and Risk-Taking 

 

Before moving on to the body of the thesis, where the methodology and results will be exposed, 

it is crucial to establish the major concepts that will be utilised throughout this thesis to 

completely comprehend the relationship between stress and consumer behaviour. 

 

The World Health Organisation (2023) defines stress as a complicated physiological and 

psychological reaction to external demands or threats that are greater than a person's capacity 

for coping. This reaction entails a state of increased arousal and awareness that affects mental 

functions, emotional moods, and general health. The idea emphasises the complex nature of 

stress by bringing attention to both its psychological and physiological aspects. It highlights 

how stress results from believing that demands are greater than one's capacity to handle them, 

which then has an impact on one's mental and emotional health. 

 

The choices and actions people or groups take when choosing, acquiring, utilising, and 

discarding products, services, or experiences are collectively referred to as consumer behaviour. 

Numerous elements, such as psychological, social, and cultural influences, have an impact on 

it. According to Karen Jacobs, consumer behaviour entails examining the ways in which 

individuals interact with ideas, products, and services to satisfy their needs and aspirations 

(Jacobs, 2008). This idea emphasises how intricate consumer behaviour is, recognising the 

many psychological and social factors that influence the decisions that consumers make. 



Risk-taking behavior is defined as “any consciously or non-consciously controlled behavior 

with a perceived uncertainty about its outcome, and/or about its possible benefits or costs for 

the physical, economic or psycho-social well-being of oneself or others” (Rüdiger, Page 9, 

1994,). Individual variations in risk perception, heuristics for making decisions, and emotional 

reactions all have an impact on this behaviour (Kusev, et al, 2017). Recent research has 

highlighted the interaction between cognitive biases and physiological states, emphasizing how 

these factors shape risk-taking behavior by requiring individuals to navigate uncertain 

consequences (Mingming, Mian Sajid, Rabia, Muhammad, 2022) 

 

These revised definitions offer a thorough and up-to-date understanding of risk-taking, 

consumer behaviour, and stress. This thesis seeks to investigate how stress affects consumers' 

risk preferences and decision-making processes by analysing these ideas in connection to one 

another. 

 

The categories of stress, risk-taking, and consumer behaviour were chosen because they 

accurately reflected the most recent findings from academic research and were deemed relevant 

and accurate. The World Health Organization's (2023) definition of stress was selected because 

it provides a thorough explanation of stress as a physiological and psychological reaction, in 

line with contemporary views that suggest stress entails intricate interplay between mental and 

physical states. This modern perspective is crucial to comprehending how stress affects 

consumers' ability to make decisions. The definition of consumer behaviour (Jacobs, 2008) was 

chosen because it provides a thorough and nuanced explanation of the complex interaction 

between psychological, social, and cultural elements that influence consumer behaviour. This 

makes the definition essential for comprehending the topic in its entirety. Finally, the definition 

of risk-taking behaviour (Trimpop, 1994) was selected due to its focus on the unpredictability 

of results and the possible effects on wellbeing. This definition is consistent with current 

research on cognitive biases and emotional responses, providing a contemporary understanding 

of how these factors influence risk-taking behaviour. When taken as a whole, these sources 

offer a strong framework for investigating the dynamic relationship between stress and 

consumer behaviour, guaranteeing that the analysis is based on the most comprehensive and 

current scholarly viewpoints. 



1. Literature review 

 

2.1 Introduction to the Topic 

 

In contemporary marketing, comprehending the relationship between stress and consumer 

behaviour has grown more and more important. The influence of stress on consumer decision- 

making is enormous in a society where consumers are continuously bombarded with options 

and information (Cramer-Flood, 2024). It has been demonstrated that stress, whether acute or 

chronic, has a substantial impact on a number of consumer behaviour traits, such as risk-taking, 

impulse buying, and financial decision-making (Rodrigues, Lopes and Varela, 2021). In order 

to investigate how stress affects consumer behaviour, this literature review summarises current 

findings from significant studies, with an emphasis on impulsive purchasing, risk-taking, and 

financial decision-making. This evaluation looks at these topics to find trends and gaps in the 

literature that can guide future studies and marketing plans. 

 

2.2 Stress and Impulse Buying 

 

Stress and impulsive purchasing have a well-established link, and new research is illuminating 

the psychological processes behind this behaviour. Rosa Rodrigues, Paula Lopes and Miguel 

Varela (2021) conclude that stress can heighten emotional responses, leading to increased 

impulsivity in purchasing decisions. According to the study, stressed consumers are more likely 

to engage in impulse buying as a coping mechanism, particularly in environments designed to 

exploit emotional triggers. For example, the study points out that internet shopping platforms 

foster stress-induced impulse buying because of their continual stream of tailored 

advertisements and time-limited deals. 

 

Muhammad Arslan Sarwar et al’s essay (2023) delves into the ways in which internet shopping 

settings heighten the likelihood of stress-induced impulsive purchases. It makes the case that 

consumers' stress levels may rise as a result of the speed and ease of online shopping, when 

paired with focused marketing tactics, and this could result in rash purchases. The study 

(Sarwar, Nassir, Hussain, Abbas, 2023) also looks at the influence of consumer innovation in 

this setting, speculating that because innovative customers are always exposed to new products 

and trends, they may be more prone to stress-induced impulse purchases. 

 

All these results point to the fact that stress makes spontaneous purchases far more likely, 

especially when shopping online. These studies highlight how crucial it is to comprehend the 



emotional triggers that push customers under stress to make impulsive purchases. This has 

important ramifications for marketers who want to tailor their tactics to appeal to consumers 

under stress. 

 

2.3 Stress and Financial Decision-Making 

 

Another important area where stress affects consumer behaviour is finance. A thorough 

examination of how financial stress affects consumer decision-making, particularly in relation 

to spending and saving habits, may be found in the “Relationship between time pressure and 

consumers' impulsive buying—Role of perceived value and emotions” (un, Binbin, Zhang, 

Zheng, 2023) article. According to the study, those who are experiencing financial hardship are 

more inclined to make prudent financial choices, such cutting back on discretionary spending 

and putting money away. Stressed customers tend to choose short-term financial security over 

long-term financial goals, a behaviour that is frequently motivated by a concern of future 

financial instability. 

 

The article also covers how financial strain might cause people to make more illogical financial 

choices, including hoarding funds or investing impulsively without doing the necessary 

research. These actions are frequently motivated by an increased fear of taking risks, which can 

lead to consumers overestimating possible losses and underestimating possible profits. This is 

consistent with research published by Kristina Durante and Juliano Laran (Durante and Laran, 

2016), which indicates that stress modifies consumers' risk preferences and, depending on the 

situation, causes individuals to either avoid or take on excessive risks. 

 

These studies shed light on the nuanced ways that consumer behaviour is influenced by 

financial stress, which has important ramifications for marketers and financial institutions. By 

providing tools for financial planning or stress-relieving items that can lessen the consequences 

of financial stress, companies may better tailor their goods and services to the demands of 

anxious customers by understanding these behaviours. 

 

2.4 Stress and Risk-Taking 

 

One important topic of inquiry is how stress affects consumers' decision-making processes 

when it comes to taking risks. Kristina Durante and Juliano Laran (2016), offer insightful 

information about how stress affects risk preferences. It suggests that, depending on the 

decision-making context and the psychological state of the individual, stress may either increase 



risk aversion or promote risk-seeking behaviour, which in turn can lead to more extreme risk- 

taking behaviour. According to the study (Durante, Laran 2016), stress frequently deteriorates 

cognitive function, which makes people rely more on heuristics and biases that might distort 

how they perceive danger and make decisions, those who are under stress are more prone to 

make impulsive purchases, especially if they think the item will help them feel less worried. 

The need for instant satisfaction is frequently the driving force behind this behaviour, which 

can result in careless spending and unstable finances. 

 

All this research (Durante, Laran 2016) highlights how crucial it is to comprehend how stress 

affects consumers' propensity for taking risks when making decisions. With this information, 

marketers may create more successful marketing efforts that highlight the safety and security 

of their products or offer stress-relieving items in response to consumers' varying degrees of 

stress (Mckenzie, Mcfarland, 2023). 

 

2.5 Synthesis and Identification of Gaps 

 

In terms of synthesis and gap identification, the evaluated research offers a thorough grasp of 

the ways in which stress affects several facets of consumer behaviour, such as risk-taking, 

impulse buying, and financial decision-making ( Yurou et al, 2023 ;Durante, Laran, 2016). Still, 

there are several gaps in the literature that require attention (Yurou et al, 2023; Oleksandr et 

al). Furthermore, the majority of research concentrates on elements at the individual level, 

paying less attention to the ways in which cultural and societal influences affect stress reactions 

and consumer behaviour (Oleksandr et al). 

 

 

 

Moreover, more research is required to understand how various types of stress—such as acute 

versus chronic stress—affect various consumer behaviours (Yurou et al, 2023), even if the 

current body of literature offers insightful information about the link between stress and 

behaviour (Yurou et al, 2023; Oleksandr et al). Subsequent investigations may also examine 

the ways in which stress interacts with psychological variables, such as despair and anxiety, to 

impact customer behaviour (Oleksandr et al). 



2.6 Implications for Future Research 

 

Future studies should examine the long-term impacts of chronic stress on consumer behaviour 

in light of the limitations that have been found. Further study is also required to determine how 

cultural and sociological variables influence stress reactions and consumer behaviour. 

Researchers ought to look at the ways in which various types of stress combine with other 

psychological elements to affect consumer behaviour. 

 

To sum up, this study of the literature offers a comprehensive understanding of how stress 

affects consumer behaviour. The results imply that stress has a substantial impact on a number 

of consumer behaviour traits, such as risk-taking, impulse purchasing, and financial decision- 

making. Nonetheless, there are still gaps in the literature that require attention, especially when 

it comes to the influence of cultural and societal elements and the long-term repercussions of 

chronic stress. Future studies can fill in these gaps and offer a more comprehensive 

understanding of the connection between stress and consumer behaviour, which can guide the 

development of financial products and marketing methods that are more successful. 

 

 

 

2. Methodology 

 

The methodological section describes the organised process used to carry out this 

systematic literature review on how stress affects consumer behaviour. The objective was to 

thoroughly locate, assess, and compile relevant studies in order to comprehend how stress 

affects consumers' decision-making processes. The methods utilised in this systematic literature 

review for search strategy, data extraction, research categorisation, and synthesis are outlined 

below. 

 

3.1 Search strategy 

 

The search engine Google Scholar was initially used to find relevant material due to its broad 

coverage of scholarly articles across various fields, essential for addressing the interdisciplinary 

nature of the topic. Keywords and search phrases such as "stress," "stress and risk-taking," 

"risk-taking behaviour in consumers," "stress impact on consumer choices," "stress and 

consumer risk preferences," and "consumer decision-making" guided the search strategy. To 

further enhance the research, Wiley Online Library, Sage Journals and Science Direct were also 



consulted. These additional sources, alongside Google Scholar, were selected for their 

reliability and extensive information in the field. Utilizing all three resources contributed to a 

more diverse and comprehensive sample of articles for the thesis. 

 

3.2 Inclusion and Exclusion Criteria 

 

 

To ensure the review contained only the most pertinent papers, the inclusion and exclusion 

criteria were created. The study's direct relevance to the subject of stress and how it affects 

consumer behaviour served as the main inclusion criterion. This required choosing research 

that explicitly examined the connection between stress and purchasing choices, actions, and 

preferences. As the aim was to present a thorough overview of the available literature on the 

subject, there were no limitations on the kind of study (e.g., empirical research, theoretical 

papers) or the year of publication. 

 

Studies that did not explicitly address the impact of stress on consumer behaviour or that did 

not answer the primary concerns of the research were subject to exclusion criteria. Twenty-nine 

articles were found to be potentially related following the first screening. Nevertheless, two 

articles were eliminated after more examination since their coverage of the relevant topics was 

insufficient. These exclusions were made after a careful review of the content to make sure the 

final pool of twenty-seven articles was both relevant and representative of the literature on the 

topic. 

 

Initially, the titles and abstracts of the articles retrieved through the search strategy were 

reviewed to identify studies that were likely to be relevant. This first stage of screening was 

crucial in narrowing down the large number of search results to a manageable set of articles for 

full-text review. 

 

The complete texts of the twenty-nine articles were carefully examined in the second phase. 

This required evaluating each article's content to determine how pertinent it was to the study 

topics. There were twenty-nine items in the final batch after 2 articles were eliminated at this 

stage for not meeting the review's goals. These articles were found in the first search, but were 

excluded because they did not address the effect of stress on consumer behaviour. This careful 

and systematic screening process ensured that only the most pertinent studies were included in 

the final analysis. 



3.3 Data Extraction 

 

A crucial step in the systematic review procedure was data extraction, which made it possible 

to synthesise the results from the chosen research. Key findings pertinent to the study questions 

were the data extraction procedure's focus. 

 

Initially, we will discuss various forms of stress and their unique effects on individuals. We 

will then move on to identify various risk-taking behaviours and consumers' decision-making 

processes to gain a better understanding of these thought processes and the impact stress can 

have on them. We will then apply these concepts to specific contexts to see if people's reactions 

vary there. Finally, we will conclude by discussing the implications of age and gender 

differences and what implications all of this has on the marketing field. 

 

The articles were organised into seven categories to facilitate a more structured analysis: 

 

1. Types of Stress in Consumer Decision-Making: This category covered studies that 

differentiated between types of stress, such as acute vs. chronic stress and situational vs. 

enduring stress. 

2. Mechanisms of Stress Influence: Articles in this category examined the mechanisms through 

which stress affects consumer behavior, including cognitive load, emotional responses, and 

physiological responses. 

3. Risk-Taking Behavior: This category included studies that explored stress's impact on risk 

aversion vs. risk-seeking behavior, as well as the use of heuristics and biases under stress. 

4. Consumer Decision-Making Processes: This category analyzed how stress affects the 

processes consumers use to make decisions, including information processing and choice 

overload. 

5. Consumer Behavior in Specific Contexts: This category focuses on how stress influences 

consumer behavior in particular contexts, such as financial decisions, health-related decisions, 

and shopping behavior. 

6. Demographic and Psychographic Variations: Articles were further categorized based on 

demographic factors like age and gender, as well as personality traits that might influence how 

stress affects decision-making. 

7. Interventions and Practical Implications: This category included studies that examined 

interventions aimed at reducing stress and their implications for marketing strategies. 



An Excel template that organised studies into these categories in a methodical manner made 

the task of extracting data easier. Rather than examining each study separately, this method 

allowed conclusions to be synthesised based on the aggregate insights from the articles within 

each category. 

 

3.4 Study Categorization 

 

The studies were categorised based on the themes and sub-themes that emerged from the data 

extraction procedure. The seven main categories—each with two to three subcategories— 

offered a structure for grouping the research and compiling the results. This method made it 

possible to analyse literature in a nuanced way, highlighting various aspects of the connection 

between stress and consumer behaviour. 

 

 

Article 

Criteria 

1. Types of Stress in Consumer Decision-Making 2. Mehcanism of Stress Influence 3. Risk-Taking Behavior 

 

 

Acute vs. Chronic Stress 

 

 

Situational vs. Enduring stress 

 

Cognitive 

load 

 

Emotional 

Responses 

 

Physiological 

Responses 

Risk 

Aversion vs 

Risk seeking 

 

Hueristics 

and Biases 

 

 

Article 

Criteria 

 

4. Consumer Decision-Making Processes 
5. Consumer behaviour in specific 

contexts 

6. Demographic and 

psychographic variations 

7. Interventions and 

Practical Implications 

 

Information Processing 
Choice 

Overload 

Financial 

Decisions 

Health- 

Related 

Decisions 

Shopping 

Behavior 

Age and 

Gender 

difference 

Personality 

Traits 

Stress 

Reduction 

Intervention 

s 

Marketing 

Strategies 

 

 

 

 

For example, within the "Types of Stress in Consumer Decision-Making" category, studies 

were further subdivided into acute and chronic stress, and situational and enduring stress 

(appendix 8.1 and 8.8.). Similarly, in the "Risk-Taking Behavior" category, studies were 

classified based on their focus on risk aversion vs. risk-seeking behavior, as well as the 

influence of heuristics and biases (appendixes 8.3 and 8.10). 

 

This classification made it possible to analyse the material in a more sophisticated way and 

highlighted several aspects of the relationship between stress and consumer behaviour. 

 

3.5 Data Synthesis 

 

In order to integrate the results from the research into each of the seven categories and derive 

more general conclusions about the relationship between stress and consumer behaviour, data 

synthesis was done using a narrative technique. The emphasis was on synthesising qualitative 



findings from the literature rather than performing a meta-analysis. The choice of the narrative 

synthesis approach was made because it made it possible to examine the themes and patterns 

that emerged from the literature in greater detail. 

 

For it to provide a coherent knowledge of the subject, the synthesis process entailed combining 

findings and determining similarities and contrasts amongst investigations. The study combined 

the findings from the individual research for each category to give a thorough picture of how 

stress affects many facets of consumer behaviour. This method made it possible to evaluate the 

literature in a more comprehensive way and captured the nuanced nature of the interaction 

between stress and consumer decision-making. 

 

3.6 Ethical Considerations 

 

As this study only used data from other publications, there were no explicit ethical issues. To 

guarantee that all information sources were properly recognised and to comply with academic 

norms and copyright regulations, proper citation methods were scrupulously adhered to. 

 

 

 

3. Results and Discussion 

 

In this chapter, the findings of the study on the impact of stress on consumerism are presented 

and analysed. The goal here is to provide a comprehensive understanding of how stress 

influences consumerism, contributing valuable knowledge to the fields of marketing and 

consumer psychology. In order to do so, as covered in the methodology chapter, a sample of 

papers was analysed in light of a set of criteria that covered all the relevant issues to be 

considered. Each one of those criteria will now be analysed individually according to the 

findings  of  the  papers,  relating  them  to  other  reviews  found  in  the  literature. 

 

 

4.1 Types of Stress in Consumer Decision-Making 

 

 

Firstly, it is important to distinguish types of stress in consumer decision-making to understand 

in a more specific way how they are affecting consumerism-related decisions. Two perspectives 

were considered in this topic: acute / chronic stress and situational / enduring stress. 



4.1.1 Acute and Chronic Stress 

 

 

Starting with acute and chronic stress, acute stress is often triggered by immediate and short- 

term pressures, while chronic stress results from prolonged and persistent sources (Moschis, 

2007) . 

Acute stress, characterised by its immediate impact and short-term urgency (Inge et al., 2019), 

significantly influences consumer decision-making processes (Samson and Voyer, 201) . The 

sense of urgency associated with acute stress demands quick decision-making, often leading to 

more emotional reactions (Lin, Yen and Chuang, 2006) and impulsive purchases, especially in 

online contexts (Comegys, Hannula and Vaisanen, 2009). Moreover, acute stress is related to a 

higher susceptibility to immediate social influences and peer pressure (Dahl, 2013), as 

individuals seek to align their consumption behaviours with those of their peers to alleviate the 

stress of social conformity (Dahl, 2013). 

In contrast, chronic stress exerts a more prolonged influence on consumer behaviour (Bell, 

2011; Samson and Voyer, 2014), shaping long-term preferences and decision-making patterns 

(Schildberg-Hörisch, 2018). Consumers experiencing chronic stress, particularly those facing 

complex decisions regularly (Foxall, 2002) , may develop habituation to stress factors over time 

(Hartwig et al., 2022), which can lead to shifts in ethical consumer decisions (Shaw et al., 2005), 

as individuals are faced with the moral implications of their choices. 

Furthermore, chronic stress especially affects deeply functionally illiterate consumers who 

struggle to navigate information and make informed decisions (Viswanathan et al., 2005). 

Social media also plays a dual role in the context of chronic stress, with excessive exposure to 

advertisements potentially increasing consumption tendencies (Hansen, Saridakis and Benson, 

2018), while concerns about privacy and fear of targeted ads may discourage online purchases 

(Comegys, Hannula and Vaisanen, 2009). 

Finally, social class can also be associated with chronic stress, with individuals from lower 

social/economic classes experiencing higher levels of stress that can significantly impact their 

consuming decisions (Kish-Gephart, 2017) . Moreover, chronic stress can lead to strong brand 

aversions (Diacon, 2005; Reham, Ebrahim,2013),experiences or change their standards and 

desires according to the situation that lead to their chronic stress. 

On another note, it is also interesting to mention the differences between chronic and acute 

stress on m-commerce (mobile commerce involves using devices like cell phones and tablets 



to conduct business transactions online, such as the purchase and sale of products, online 

banking, and bill payment. (Bloomenthal, 2024)). Chronic stress is suggested to be more 

related to ongoing technological changes and market dynamics, while acute stress is associated 

with immediate transactional pressures, both of them having impact on m-commerce decisions 

(Moutusy, 2010). 

In summary, while acute stress prompts immediate and often impulsive decision-making under 

pressure, chronic stress shapes enduring consumer behaviours and preferences, influenced by 

factors ranging from social influences and ethical considerations to socio-economic status and 

media exposure. 

4.1.2 Situational and Enduring stress 

 

 

Another distinguishment when it comes to types of stress is between situational and enduring 

stress. Emergency purchasing is primarily linked to situational stress, which arises from 

specific, often unexpected, circumstances requiring immediate action. Unlike enduring stress, 

which is persistent and ongoing, situational stress is temporary but intense, affecting consumers' 

ability to make rational decisions (Moschis, 2007; Samson and Voyer, 2014).Situational stress 

usually comes from specific decision contexts, emotionally affecting decisions in the moment 

(Han, Lerner and Keltner, 2007; Bell, 2011), being linked to immediate, specific events 

(Hartwig et al., 2022), while enduring stress is more associated to consistent pressures due to 

market uncertainties or personal constraints (Xue and Jo, 2024),for example, and repeated 

decision-making scenarios (Foxall, 2002). 

In fact, situational stress arises from specific, immediate pressures such as mating motives 

(Shanks et al., 2015) or self-construal priming, which temporarily shifts self-perception and 

influences decision-making processes (Mandel, 2015). Social influence is another significant 

situational stressor, particularly in public purchasing or group settings (Dahl, 2013). Financial 

events or investment decisions can also create situational stress, affecting consumer risk 

perception (Vlaev, Chater and Stewart, 2009). 

On the other hand, enduring stress is associated with long-term pressures and expectations. 

Ethical decisions can induce enduring stress due to the persistent nature of value-based conflicts 

in consumer behaviour (Shaw et al., 2005). Cultural influences create lasting pressures that 

impact consumer behaviours over time (Soares, Farhangmehr and Shoham, 2003). Continuous 

evaluation of risk and trust in social media platforms affects consumer behaviour in the long 



run (Hansen, Saridakis and Benson, 2018), as do long-term trust issues and perceived risks in 

online purchasing (Comegys, Hannula and Vaisanen, 2009). Social class continues to be a 

significant factor, with enduring stress levels affecting decision-making over time (Kish- 

Gephart, 2017). Economic stability and personal financial security issues (Diacon, 2005) also 

contribute to enduring stress, shaping consumers' willingness to take risks when purchasing 

luxury goods. Ongoing financial pressures influence long-term consumer financial behaviours 

(Durante and Laran, 2016), while prolonged life changes result in permanent alterations in 

brand loyalty (Mathur, Moschis and Lee, 2003; Reham, Ebrahim,2013)perceptions (Dalli, 

Romani and Gistri, 2006). Additionally, while situational stress might arise from temporary 

pricing changes, enduring stress from long-term exposure to behaviour-based price 

discrimination strategies can lead to consumer frustration and brand aversion over time (Reham, 

Ebrahim,2013). 

To sum up, acute and situational stress cause a short-term decision-making under pressure, but 

chronic and enduring stress shape more long-term consumer behaviours and preferences. This 

indicates that individuals may become more risk-averse or risk-seeking depending on the 

duration and intensity of stress experienced. Understanding the various levels of stress is critical 

for organisations that want to effectively meet the demands of stressed customers. 

 

 

4.2 Mechanisms of Stress Influence 

 

After understanding the types of stress, it is important to address the mechanisms of stress 

influence associated. Cognitive load, emotional and physiological responses were analysed in 

the literature, allowing to come to the following findings. 

4.2.1 Cognitive Load 

 

 

Cognitive load refers to the mental effort that is required to process information and make 

decisions (in this case, purchasing decisions) (Sofi, Mir and Baba, 2020). There are many 

factors which can affect cognitive load in purchasing decisions. 

As an example, in emergency purchases, high cognitive load is a major factor (Samson and 

Voyer, 2014). Additionally, stress affects emotional states, reducing our ability to make rational 

choices by impacting attention, memory, and decision processes (Han, Lerner and Keltner, 

2007; Bell, 2011). 



M-commerce increases cognitive load due to quick navigation, small screens, and 

multitasking, affecting decision efficiency (Moutusy, 2010). Evaluating trust and risk in online 

shopping also adds to cognitive load as consumers sift through a lot of information (Comegys, 

Hannula and Vaisanen, 2009). Additionally, cultural norms and values add extra 

considerations, boosting cognitive load and influencing decisions (Soares, Farghangmehr and 

Shoham, 2003). Social influence also raises cognitive load by making us think about others' 

opinions and judgments (Dahl, 2013). 

Finally, financial stress also increases cognitive load, leading to more cautious luxury purchases 

(Diacon, 2005). Stress makes it harder to process brand information, often causing a preference 

for simpler, familiar brands (Reham, Ebrahim,2013)Schildberg-Hörisch, 2018). 

4.2.2 Emotional responses 

 

There were 6 different emotional responses affecting purchasing decisions found in the 

literature, as follows: 

- Impulse Buying: Strong emotional responses, whether positive (like excitement or pride) (Han, 

Lerner and Keltner, 2007) or negative (like anxiety or guilt) (Moschis, 2007; Moutusy, 2010; 

Samson and Voyer, 2014), can lead to impulsive buying behaviours. Consumers may make 

spontaneous purchases as a way to enhance positive feelings or alleviate negative ones. 

- Brand Loyalty and Trust: Positive emotional experiences with a brand can foster loyalty and 

trust. Consumers who feel emotionally connected to a brand are more likely to remain loyal, 

even in the face of competitive offers or minor negative experiences (Mathur, Moschis and Lee, 

2003; Dalli, Romani and Gistri, 2006; Esteves, Liu and Shuai, 2021). 

- Risk Perception: Emotions influence how consumers perceive risk. Fear and anxiety can make 

consumers more risk-averse, leading them to prefer familiar, trusted brands or safer, more 

conservative choices. Conversely, positive emotions can make consumers more open to taking 

risks (Comegys, Hannula and Vaisanen, 2009). 

- Decision Simplification: Emotions can simplify decision-making by providing a mental 

shortcut. For instance, a positive feeling towards a product can make the decision to purchase 

it quicker and easier, bypassing more detailed evaluation (Foxall, 2002; Schildberg-Hörisch, 

2018). 



- Social Influence: Emotions play a crucial role in how consumers respond to social influences. 

The desire to fit in, be accepted, or avoid negative judgment can drive purchasing decisions, 

especially in social settings or when influenced by peers and social media (Soares, 

Farghangmehr and Shoham, 2003; Viswanathan et al., 2005; Inge et al., 2019). 

- Post-Purchase Satisfaction: Emotional responses also impact how consumers feel about their 

purchases after the fact. Positive emotions during the purchasing process can lead to higher 

satisfaction and reduced buyer's remorse, while negative emotions can have the opposite effect 

(Durante and Laran, 2016). 

 

 

4.2.3 Physiological responses 

 

 

Analogously, there could be identified 4 different physiological responses related to the impact 

of stress: 

- Enthusiasm Levels: Enthusiasm levels, such as increased heart rate or heightened alertness, 

can make consumers more likely to engage in impulse buying (Foxall, 2002; Han, Lerner and 

Keltner, 2007; Samson and Voyer, 2014). When physically enthusiastic, consumers might 

make quicker, less considered purchases to match their heightened state. 

- Stress and Anxiety: Physiological stress responses, like sweating or muscle tension, can lead 

to avoidance behavior (Inge et al., 2019; Viswanathan et al., 2005). Consumers experiencing 

high stress might steer clear of complex purchasing decisions, opting instead for simpler, more 

familiar products to reduce their anxiety. 

- Fatigue and Decision Fatigue: Physical tiredness can impair cognitive function, leading to 

suboptimal purchasing decisions. Consumers may choose easier, more straightforward options 

or rely on habitual buying patterns when they are feeling tired (Moutusy, 2010; Kish-Gephart, 

2017). 

- Fight-or-Flight Response: This physiological reaction to perceived threats can influence 

buying behavior. In stressful shopping environments or high-pressure sales situations, 

consumers might make more impulsive decisions to escape the discomfort, potentially leading 

to buyer's remorse (Reham, Ebrahim,2013). 



To conclude this section, it is possible to state that cognitive load leads to simplified impulsive 

and often suboptimal purchasing decisions, with a preference for familiar brands and increased 

susceptibility to external influences. Emotional responses, which are deeply interconnected 

with physiological responses, significantly impact decisions, driving impulse buys, building 

brand loyalty, and influencing risk perception. Both cognitive load and emotional responses 

play crutial roles in shaping how stress impacts consumer decisions, highlighting the complex 

interplay   between   mental   effort,   emotions,   and   consumer   behaviour. 

 

4.3 Risk-Taking Behaviour 

 

 

After covering some issues on stress, it is important to address the topic of decision-making 

more deeply. Decision-making is affected by uncertainty, which is amplified by stress, 

disrupting one’s ability to process information and evaluate options clearly. Evidently, this is 

interconnected with the understanding of risk-taking behaviour and how this is influenced by 

stress. For that matter, this section contemplates exploring the shifts between risk aversion 

actions and risk seeking and covering heuristics and biases. 

4.3.1 Risk aversion and Risk seeking 

 

Risk aversion and risk-seeking attitudes in consumer decisions are influenced by various 

contexts (Foxall, 2002). Social context plays a crucial role; peer influence and social norms can 

significantly sway consumer behaviour (Dahl, 2013).Cultural factors also shape attitudes 

toward risk. Cultures with high uncertainty avoidance tend to be more risk-averse, as they prefer 

stability and predictability. These consumers often stick to well-known brands and products to 

minimise uncertainty. On the other hand, cultures that are more comfortable with uncertainty 

may foster risk-seeking behaviours, as consumers are more open to trying new and unfamiliar 

products (Soares, Farhangmehr and Shoham, 2003; Esteves, Liu and Shuai, 2021). 

 

The mode of consumption, whether online or in-person, also affects risk attitudes. Online 

shopping can reduce perceived risk due to the availability of extensive reviews and information, 

thus encouraging more risk-seeking behaviour. However, the inability to physically inspect 

products can also heighten uncertainty for some consumers, leading to risk aversion (Comegys, 

Hannula and Vaisanen, 2009). Additionally, literacy levels also have an influence on one’s risk 

profile: higher literacy enables better information processing and decision-making, often 



leading to more calculated risks (Viswanathan et al., 2005). Emotional states are equally 

influential; stress and anxiety typically increase risk aversion, while positive emotions can 

boost confidence, encouraging risk-seeking behaviour (Han, Lerner and Keltner, 2007; Bell, 

2011). 

 

4.3.2 Heuristics and Biases 

 

 

Regarding heuristics, the availability heuristic (Foxall, 2002; Moschis, 2007; Samson and 

Voyer, 2014) (1,4,20) is a mental shortcut where individuals estimate the likelihood of an event 

based on how easily examples come to mind. Under stress, consumers relying on the 

availability heuristic might make decisions based on recent or memorable experiences rather 

than objective analysis, leading to skewed perceptions of risk and benefit. Moral heuristics 

(Shaw et al., 2005) involve making quick judgments based on moral rules or values. When 

stressed, consumers might rely more heavily on these heuristics, making choices that align with 

their moral beliefs to reduce cognitive load, which can result in decisions that prioritise ethical 

considerations over practical or financial benefits. Affect heuristics (Bell, 2011) occur when 

emotions influence decision-making, stress heightens emotional responses, causing consumers 

to rely on affect heuristics more heavily. Positive or negative emotions can significantly impact 

their perceptions of products and brands, leading to decisions driven more by immediate 

emotional reactions than by rational evaluation (Lin, Yen and Chuang, 2006; Han, Lerner and 

Keltner, 2007). Brand familiarity, loyalty, and reputation serve as cognitive shortcuts to 

simplify decision-making (Comegys, Hannula and Vaisanen, 2009; Moutusy, 2010; Hansen, 

Saridakis and Benson, 2018; Xue and Jo, 2024). Stressed consumers are more likely to gravitate 

towards familiar and reputable brands, as this reduces uncertainty and the need for extensive 

information processing. Brand loyalty becomes a safe haven, providing comfort and perceived 

reliability, thus heavily influencing purchasing behavior under stress. 

Moving on to the biases, anchoring (Samson and Voyer, 2014) is the cognitive bias where 

individuals rely heavily on the first piece of information they encounter (the "anchor") when 

making decisions. In the context of consumer behaviour under stress, anchoring can lead to 

skewed decisions, as stressed consumers may fixate on initial information and fail to adjust 

their judgments appropriately. Present bias (Durante and Laran, 2016; Inge et al., 2019), the 

tendency to prioritise immediate rewards over long-term benefits, is exacerbated by stress, since 

stressed consumers are more likely to focus on immediate gratification, neglecting the long- 

term consequences of their decisions. This can lead to impulsive purchasing and poor financial 



planning. Overconfidence (Foxall, 2002; Han, Lerner and Keltner, 2007) involves an 

individual's belief in their own abilities or knowledge. Under stress, consumers may exhibit 

overconfidence, leading them to underestimate risks and overestimate their ability to make 

sound decisions, which can result in poorly considered purchases. Confirmation bias (Moschis, 

2007) is the tendency to search for, interpret and remember information that confirms one's 

preexisting beliefs. When consumers are stressed, they are more likely to fall prey to 

confirmation bias, seeking out information that supports their immediate desires and ignoring 

contrary evidence. This can further impair their decision-making process. 

 

 

To conclude, stress significantly influences consumer risk-taking behaviour, amplifying risk 

aversion in some cases by driving reliance on heuristics like brand familiarity and encouraging 

risk-seeking in others through present bias and overconfidence. Emotional and cognitive biases, 

such as affect heuristics and confirmation bias, further distort decision-making under stress, 

leading to impulsive or overly cautious choices. Having these concepts into consideration will 

help to better understand the influence of stress in consumers’ decisions. 

4.4 Consumer Decision-Making Process 

 

Let us shift the focus of the analysis specifically to the consumer decision-making process. It 

is important to consider the effects of information processing and choice overload. 

4.4.1 Information Processing 

 

 

Under stress, consumers often prioritise speed over accuracy, focusing on the most immediately 

relevant information at the expense of a comprehensive evaluation (Samson and Voyer, 2014). 

This shift can lead to more impulsive or less optimal choices, as the capacity for detailed 

information processing is reduced. 

 

Consumers engage in varying levels of information processing based on the complexity and 

importance of the decision at hand (Foxall, 2002) Emotional states further shape the depth and 

manner of this processing. Negative emotions, such as fear or anxiety, typically lead to more 

analytical processing, whereas positive emotions encourage more heuristic, less detailed 

processing (Han, Lerner and Keltner, 2007; Bell, 201). In fact, stress reduces the ability to 

process detailed information, compelling consumers to rely on simpler, less effortful decision 

strategies (Moschis, 2007) . Lower social class consumers, who may experience higher 



cognitive loads and stress, tend to engage in less thorough information processing, relying more 

on heuristics and less on detailed evaluation (Kish-Gephart, 2017). 

 

Moreover, consumers are more likely to remember negative information about disliked brands, 

reinforcing their negative perceptions and potentially leading to biased decisions (Dalli, 

Romani and Gistri, 2006). This selective attention further complicates the evaluation process, 

as consumers may dismiss potentially beneficial options due to entrenched negative biases. 

 

Additionally, stress affects the ability to evaluate multiple brands thoroughly. Consumers under 

stress tend to simplify their decision-making processes, opting for easily recognisable brands 

(Reham, Ebrahim,2013) . This shift towards familiar options can limit the consideration of 

potentially better alternatives, as the effort required to evaluate less familiar brands becomes 

too much under stressful conditions. 

4.4.2 Choice Overload 

 

Similarly to information processing, choice overload can also be related with stress impacts on 

consumer’s decision-making. Choice overload, where too many options overwhelm consumers, 

is intensified by stress, making decision-making even more difficult (Moschis, 2007; Samson 

and Voyer, 2014; Durante and Laran, 2016). Emotional states amplify decision complexity, 

with negative emotions driving more analytical processing and positive emotions leading to 

heuristic processing (Han, Lerner and Keltner, 2007; Bell, 2011). 

 

 

 

Social influences add to choice overload by introducing conflicting opinions and additional 

options (Dahl, 2013). The need for cognition can help mitigate choice overload by enabling 

better information processing, but strong emotional responses often worsen it (Lin, Yen and 

Chuang, 2006). Online options also contribute to choice overload, especially when trust in 

retailers is low, increasing the cognitive burden (Comegys, Hannula and Vaisanen, 2009). 

 

Lower social class consumers, facing higher stress and cognitive loads, rely more on heuristics 

and less on detailed evaluation, often leading to suboptimal decisions (Kish-Gephart, 2017). 

Overall, it is again reinforced that stress leads to simplified decision-making, selective attention 



to negative information, and a preference for familiar brands (Dalli, Romani and Gistri, 2006; 

Reham, Ebrahim,2013). 

 

It is only left to address the concept of decision paralysis. Decision paralysis occurs when 

consumers are unable to make a choice due to the overwhelming number of options or the 

complexity of the decision (Foxall, 2002).When faced with too many alternatives, especially 

under stressful conditions, consumers' cognitive capacity is taxed, leading to indecision and 

inaction. Emotional states further complicate this, as heightened sensitivity to potential 

outcomes can amplify the complexity of the decision (Han, Lerner and Keltner, 2007). Social 

influences, such as conflicting opinions from peers, add to the burden, making it even harder to 

choose (Kish-Gephart, 2017). This paralysis often results in missed opportunities or defaulting 

to the safest, most familiar options (Reham, Ebrahim,2013). 

 

To sum up, stress greatly affects consumer decision-making by impairing detailed information 

processing and worsening choice overload. Under stress, consumers focus on quick, accessible 

information, often leading to impulsive or poor decisions. The abundance of options becomes 

overwhelming, making it difficult to choose wisely. Consequently, stressed consumers often 

experience decision paralysis or opt for familiar, low-risk choices to reduce anxiety. 

 

 

4.5 Consumer behaviour in specific contexts 

 

After exploring how the consumer decision-making process works, it is time to analyse the 

consumer behaviour in three specific contexts: financial decisions, health-related decisions and 

shopping behaviour. 

4.5.1 Financial decisions 

 

 

Throughout the analysis, some financial matters were already mentioned, but due to the amount 

of information available in the literature, it seemed appropriate to include a specific section for 

the topic. 

Additionally, fear and excitement are particularly influential. Fear tends to lead to conservative 

choices, such as saving more or investing in low-risk assets. On the other hand, excitement can 

result in riskier investments as individuals chase higher returns (Lin, Yen and Chuang, 2006; 



Han, Lerner and Keltner, 2007; Vlaev, Chater and Stewart, 2009; Schildberg-Hörisch, 2018; 

Hartwig et al., 2022). These emotional influences extend to risk tolerance, investment 

preferences, and overall attitudes towards saving and spending (Bell, 2011). 

 

Stress significantly impacts financial decisions, leading to varied behaviours. Some individuals 

might adopt conservative spending habits to mitigate perceived financial threats. Nonetheless, 

stress can trigger impulsive financial behaviours, where spending acts as a form of relief 

(Moschis, 2007). Financial stress, particularly from life events, can also shift brand preferences, 

with consumers opting for budget-friendly brands during tough times or choosing premium 

brands as a form of self-reward during positive changes (Mathur, Moschis and Lee, 2003; Dalli, 

Romani and Gistri, 2006) 

Many factors can be responsible for affecting financial decisions. Cultural pressure influences 

financial decisions, shaping risk preferences and dictating whether individuals lean towards 

saving, spending, or investing (Soares, Farhangmehr and Shoham, 2003). Social influence also 

plays a critical role, with trends like social investing and stress from peer comparisons affecting 

both investment choices and spending behaviours (Dahl, 2013). Ethical values are another 

important factor, guiding individuals to make financial decisions that have to align with their 

principles. For instance, some may choose socially responsible investments over potentially 

more profitable but unethical options (Foxall, 2002). Additionally, social class impacts 

financial behaviour, with lower social class individuals typically exhibiting more conservative 

financial behaviours to avoid potential losses, due to their added stress on this kind of decisions 

(Kish-Gephart, 2017). 

 

4.5.2 Health-Related Decisions 

 

Health-related decisions are also influenced by the levels of stress of the decision-maker. 

Heightened stress during health-related emergencies often leads consumers to make quick 

decisions about treatments or products without thoroughly evaluating alternatives or potential 

side effects. This immediate decision-making is often driven by a scarcity mindset, pushing 

consumers towards quick fixes rather than well-considered choices (Samson and Voyer, 2014). 

Stress impacts health-related decisions by influencing risk perceptions and preferences for 

immediate relief over long-term health benefits (Inge et al., 2019).Time pressure in urgent 

health situations can impact adherence to treatment plans, the selection of healthcare providers 



and overall wellness behaviours (Mathur, Moschis and Lee, 2003; Dalli, Romani and Gistri, 

2006). 

Social and cultural factors are also to be considered. Social norms and peer behaviours 

significantly affect health-related choices, such as diet, exercise, and adherence to medical 

advice (Soares, Farhangmehr and Shoham, 2003). Cultural norms shape attitudes towards 

preventive care, treatment options, and health risk behaviours. 

Consumers' ethical values influence their health-related decisions, such as choosing ethically 

produced health products like cruelty-free cosmetics, even if they are more expensive or harder 

to find (Foxall, 2002). Additionally, social class impacts health-related decisions, with lower 

social class individuals often avoiding preventative care due to cost concerns and perceived 

risks (Dahl, 2013). 

4.5.3 Shopping Behaviour 

 

 

Stress significantly impacts shopping behaviour, often driving consumers to prioritise 

availability and speed over cost or quality (Erzincanlı et al, 2024; Samson and Voyer, 2014; 

Xue and Jo, 2024). Emotional states heavily influence shopping behaviours, with positive 

emotions increasing impulse buying and negative emotions leading to more deliberate 

purchasing (Yurou et al, 2023). Stress, as a negative emotional state, can lead to either 

impulsive purchases as a form of emotional coping or more cautious, deliberative purchasing 

decisions (Durante, Laran, 2016; Schildberg-Hörisch, 2018). For instance, stress can cause 

consumers to shift their brand preferences, seeking products that offer emotional comfort or 

practical solutions to stress-related issues. This behaviour is evident when consumers, during 

stressful periods, increase their spending on comfort brands or explore new brands during 

positive life changes (Huang, Guo, 2023). 

 

Moreover, the stress of life events significantly shapes shopping behaviour (Tarka, Kukar- 

Kinney, Harnish, 2022). Stressful life events can lead to increased spending on comfort brands, 

while positive changes may encourage exploration of new brands (Vlaev, Chater and Stewart, 

2009).Brand dislike also shapes shopping behaviour, leading consumers to avoid certain 

brands, even if it means higher costs or inconvenience, to prevent negative experiences 

(Esteves, Liu and Shuai, 2021). 



Cultural values and social factors also play a crucial role in shaping shopping behaviours (Katja 

et al 2023). Cultural norms influence preferences for novelty, brand loyalty, and the importance 

of social approval in purchasing decisions (Katja et al 2023). Social class further influences 

shopping patterns, where lower social class consumers tend to focus on necessities and value- 

for-money, while higher social class consumers may prioritise luxury and brand reputation 

(Katja et al 2023). Social factors, such as peer approval and validation, drive trends and herd 

behaviour in consumer markets (Dahl, 2013). For example, shopping behaviour in m-commerce 

is shaped by convenience expectations, personalised recommendations, and seamless payment 

experiences, which drive impulse purchases and repeat transactions (Moutusy, 2010; Hansen, 

Saridakis and Benson, 2018; Comegys, Hannula and Vaisanen, 2009). 

 

Ethical values significantly impact shopping behaviour, driving consumers to support fair trade, 

organic, and environmentally friendly products (Aquino, Lins, 2023). These values often lead 

consumers to prioritise ethically produced goods, such as cruelty-free cosmetics, even if they 

are more expensive or harder to find. 

Financial stress can alter shopping behaviour, especially in the context of luxury consumption 

(Wang, 2021). Consumers adjust their spending patterns and preferences to align with 

economic uncertainties and personal financial stability. For example, financial stress might 

cause consumers to delay or avoid luxury purchases, opting instead for familiar, low-risk 

products to reduce decision-making anxiety (Schildberg-Hörisch, 2018). 

 

In short, it is important to state that stress deeply influences consumer behaviour across various 

contexts, including financial decisions, health-related choices and shopping habits. Although 

consumer behaviour may vary according to many factors, generally in financial decisions, stress 

often leads to conservative spending or impulsive financial actions as a form of relief. Health- 

related decisions under stress may result in quick, less-considered choices about treatments or 

products due to heightened anxiety. In shopping, stress can drive impulsive purchases, 

prioritising immediate availability over cost or quality, or lead to more cautious, familiar 

product choices to mitigate decision-making anxiety. Understanding these stress-induced 

behaviours helps businesses and professionals better address consumer needs and tailor their 

strategies accordingly. 



4.6 Demographic and Psychographic Variations 

 

 

It is also crucial to include in this analysis the impact of demographic and psychographic 

variations in the field of stress in consumer behaviour. On this analysis, age and gender 

difference and personality traits will be considered. 

4.6.1 Age and gender Difference 

 

Younger consumers tend to be more risk seekers compared to older consumers, who exhibit 

greater risk aversion (Samson and Voyer, 2014) and are more deliberative in their consumer 

decisions (Foxall, 2002). Younger individuals, particularly males, show a higher tolerance for 

rapid decision-making (Xue and Jo, 2024) and adaptability to stress (Durante and Laran, 2016). 

They are more inclined to embrace mobile technology for shopping, which offers them 

convenience and social validation (Moutusy, 2010). Additionally, younger consumers, 

especially females, are more likely to consider ethical and social factors in their purchasing 

decisions (Shaw et al., 2005; Dahl, 2013) and are more susceptible to emotional influences 

(Han, Lerner and Keltner, 2007). They are also more flexible, switching brands more easily and 

adapting to dynamic pricing strategies (Esteves, Liu and Shuai, 2021) . 

4.6.2 Personality Traits 

 

 

Personality traits significantly influence how stress affects consumer decision-making 

(Aquino.,Lins, 2023). Highly neurotic individuals experience stress more intensely, leading to 

risk-averse behaviour and preference for familiar brands (Farid, Dania Shakaib, Ali, 2028). 

Extraverts, being more resilient, often display risk-seeking tendencies under stress. 

Conscientious consumers cope by researching thoroughly, reducing impulsive buys, while open 

individuals seek novel products as stress relief. Agreeable individuals might align purchases 

with social norms, prioritising harmony, especially under stress (Yurou et al, 2023). Those with 

a high locus of control feel they can manage outcomes, resulting in more deliberate decisions 

(Aquino.,Lins, 2023). Understanding these traits helps marketers tailor strategies to different 

consumer segments, enhancing satisfaction and loyalty (Farid, Dania Shakaib, Ali, 2028). 

Evidently, age, gender and personality traits significantly influence how stress impacts 

consumer decisions. Younger consumers tend to be more impulsive and adaptable, while older 

individuals are more deliberative and risk-averse. Gender differences show males often tolerate 



rapid decisions better (Yurou et al, 2023. Personality traits shape stress responses, affecting risk 

preferences and decision-making styles (Aquino.,Lins, 2023). 

 

 

4.7 Stress Reduction Actions and Marketing Strategies 

 

To conclude this analysis, it is left to address the stress reduction interventions and the 

marketing strategies that literature suggests are appropriate to handle the influence of stress on 

consumer decisions. 

4.7.1 Stress Reduction Actions 

 

Interventions to manage this stress can be highly effective in improving consumer outcomes. 

For instance, educating consumers on stress management and providing clear, accessible 

information can help reduce stress (Inge et al., 2019). This approach empowers consumers to 

make more informed decisions without feeling overwhelmed by the pressure of limited 

resources. 

Another important strategy is to offer clear information about the ethical attributes of products, 

which can simplify the decision-making process and alleviate stress (Shaw et al., 2005). When 

consumers understand the ethical implications of their purchases, they can make choices more 

confidently and with less emotional burden. 

Mindfulness and stress management training are also valuable interventions. These techniques 

can enhance the quality of decision-making by reducing emotional stress (Han, Lerner and 

Keltner, 2007; Bell, 2011). When consumers are less emotionally affected, they are better 

equipped to evaluate their options logically and make decisions that align with their long-term 

goals. 

For functionally illiterate consumers, providing clear, visually oriented information and 

personalised assistance can significantly reduce cognitive load and stress (Viswanathan et al., 

2005; Moschis, 2007; Xue and Jo, 2024). This approach ensures that all consumers, regardless 

of their literacy levels, can access and understand essential information to make informed 

decisions. 

Addressing stress from social influence is another critical area. Promoting individual decision- 

making confidence and offering tools to critically assess social information can help consumers 

navigate social pressures more effectively (Dahl, 2013). 



Finally, improving customer service and addressing common complaints are practical 

interventions that can reduce consumer stress, mitigate brand dislike, and enhance overall brand 

perception (Dalli, Romani and Gistri, 2006; Esteves, Liu and Shuai, 2021; Schildberg-Hörisch, 

2018). By ensuring that customers feel heard, and their issues are resolved, brands can foster a 

more positive and less stressful consumer experience. These interventions collectively 

underscore the importance of managing stress to facilitate better decision-making among 

consumers. 

4.7.2 Marketing Strategies 

 

 

Addressing the stress effects in consumers’ decisions through targeted marketing and 

interventions can greatly improve consumer experiences and outcomes. One effective approach 

is providing clear, accessible information to mitigate stress (Inge et al., 2019), including 

information about the ethical attributes of products (Shaw et al., 2005). Marketers can leverage 

this by highlighting ethical practices and certifications to attract ethically conscious consumers, 

building brand loyalty (Shaw et al., 2005) . 

Regarding emotional states, marketing strategies that align with mindfulness include leveraging 

emotional appeals, personalised messaging and enhancing customer experience to foster 

positive decision outcomes (Han, Lerner and Keltner, 2007; Bell, 2011; Dahl, 2013). 

Simplifying information, highlighting key benefits and providing reassurances also help 

consumers make better decisions (Foxall, 2002; Viswanathan et al., 2005). 

For functionally illiterate consumers, clear, visually-oriented information and personalised 

assistance can reduce cognitive load and stress (Viswanathan et al., 2005; Moschis, 2007; Xue 

and Jo, 2024). Marketers should focus on ease of use, trustworthiness and safe transaction 

processes to attract and retain consumers, particularly on social media platforms (Hansen, 

Saridakis and Benson, 2018). 

Furthermore, addressing social influence stress also involves promoting individual decision- 

making confidence and tools to critically assess social information (Dahl, 2013). Marketing 

should consider time-sensitive promotions, personalised recommendations and responsive 

customer service to align with consumer time pressures, enhancing decision-making 

satisfaction (Xue and Jo, 2024). Additionally, transparent pricing policies, personalised 

promotions and responsive customer service build consumer trust and loyalty in competitive 

markets (Moutusy, 2010; Bell, 2011). 



Cultural differences in risk preferences and decision-making processes should also be 

considered, using culturally resonant messages and appeals to engage consumers effectively 

(Soares, Farhangmehr and Shoham, 2003). Marketing strategies should also consider social 

class differences, offering value-driven products for lower social class consumers while 

highlighting unique features and luxury for higher social class consumers (Kish-Gephart, 

2017). 

Lastly, improving customer service and addressing common complaints reduce consumer 

stress, mitigating brand dislike and enhancing brand perception (Dalli, Romani and Gistri, 

2006; Esteves, Liu and Shuai, 2021; Schildberg-Hörisch, 2018). Personalised discounts, loyalty 

rewards and, again, clear communication about pricing policies help build trust and reduce 

perceived unfairness (Dalli, Romani and Gistri, 2006; Esteves, Liu and Shuai, 2021; 

Schildberg-Hörisch, 2018). 

 

 

On a nushell, it is very important to consider stress reduction interventions and marketing 

strategies as a powerful tool against the impact of stress in consumer behaviour. Clear, 

personalised and visually oriented information are three pillars for proper marketing in this area 

(and in general). 

 

 

 

 

4. Conclusion 

 

To finish this thesis, it is important to consolidate the main ideas to give the reader a clear 

understanding of how stress influences consumer behaviour. This dissertation’s goal is to 

investigate how stress influences consumer behaviour. 

For that purpose, it analysed a sample of selected articles (through seven criteria). With this, it 

was possible to understand the various ways in which stress impacts consumer decisions, 

whether it was situational and acute stress, which impact decisions on the short-term, or 

enduring and chronic stress, which have a bigger impact on the long-term. Emotional and 

physiological responses came to corroborate that stress does indeed alter the decisions made by 

consumers, as well as the level of cognitive load required - higher cognitive load from stress 

results in choosing simpler, less risky options to cope with limited mental resources. 



Additionally, it became clear that the decision-making process in consumerism is affected by 

the consumers' risk-taking behaviour, fluctuating between a more risk-adverse and risk-seeking 

profile. This fluctuation is directly affected by stress, pushing towards risk aversion in some 

cases by driving reliance on heuristics like brand familiarity and leading to risk-seeking 

attitudes in others, through present bias and overconfidence. The consumer decision-making 

process is also affected by information processing and choice overload, which are proved to be 

more difficult in stressful situations in many contexts, such as financial decisions, health-related 

contexts and shopping behaviour in general. 

Furthermore, literature showed that age, gender and personality variables clearly determine 

how stress affects consumer decisions. Younger consumers are more impulsive and adaptive, 

whereas elderly people are more deliberate and risk averse, with males typically handling quick 

judgments better than females. Personality factors influence stress reactions, including risk 

preferences and decision-making styles. 

Finally, and with great relevance, the stress reduction actions and marketing strategies 

 

to handle the influence of stress in consumer behaviour were discussed, providing this 

dissertation with content for future studies and strategies. To effectively manage the impact of 

stress on consumer decisions, a multifaceted approach is required. Educating consumers about 

stress management and providing clear, accessible information can significantly reduce stress, 

helping them make more informed choices. 

Techniques such as mindfulness and stress management training can improve decision quality 

by minimising emotional stress, allowing consumers to evaluate their options more rationally. 

For those with limited literacy, offering visually oriented information and personalised 

assistance helps reduce cognitive load and stress, making essential information more accessible. 

Addressing stress from social influence involves promoting individual decision-making 

confidence and providing tools for critical assessment of social pressures. Marketing techniques 

can also be adapted to address stress by giving clear, accessible information and emphasising 

ethical behaviours to attract conscientious customers. Emotional appeals, targeted 

communication, and a focus on client experience all contribute to successful decision-making 

outcomes. Brands may engage with varied consumer segments more effectively by ensuring 

simplicity of use and trustworthiness in communications, as well as taking cultural and social 

class variations into account. These combined efforts, stress reduction actions and marketing 

strategies, help consumers make better decisions and increase their general satisfaction. 



5. Limitations and Future Research 

 

We will now present the limitations of the current research. Due to time constraints, it was not 

possible to analyze a larger sample of articles, which would enrich the quality of the findings. 

It would have been interesting to explore how articles in the past viewed this matter, comparing 

it to the levels of stress of that moment. 

Also, insights from companies to see how they adapted their marketing strategies in more 

stressful periods, such as the pandemic faced from 2020 to 2022. For those who intend to 

continue studies in the field, getting feedback from companies about these issues would be a 

major contribution. 

Future research on consumer behavior and stress will likely explore how evolving digital 

environments and societal changes impact decision-making processes and stress levels. As 

consumers face increasing information overload and economic pressures, understanding the 

psychological mechanisms that drive purchasing behaviors under stress will be crucial. 

Research may focus on the role of technology in both exacerbating and alleviating stress, the 

influence of stress on brand loyalty, and how companies can better design products and 

marketing strategies that address consumer well-being. Additionally, cross-cultural studies 

could provide insights into how stress-related consumer behaviors vary globally, offering a 

more nuanced understanding of market dynamics as well as surveying representative samples 

of consumers about the impact of stress on their consumption behaviour, either by questionnaire 

or focus group interview. 



6. Bibliography 

 

 

Aquino, Sibele D., and Samuel Lins. “The Personality Puzzle: A Comprehensive Analysis of Its 

Impact on Three Buying Behaviors.” Frontiers in Psychiatry 14, no. 14 (August 21, 2023): 

1179257. https://doi.org/10.3389/fpsyt.2023.1179257. 

Bell, Holly. “A Contemporary Framework for Emotions in Consumer Decision-Making: Moving 

beyond Traditional Models.” International Journal of Business and Social Sciences 2, no. 16 

(2011): 12–16. https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2340213. 

Bloomenthal, Andrew. “Mobile Commerce: Definition, Benefits, Examples, and Trends.” 

Investopedia, March 24, 2024. https://www.investopedia.com/terms/m/mobile- 

commerce.asp#:~:text=Mobile%2520commerce%252C%2520also%2520known%2520as%2 

520m-commerce%252C%2520involves%2520using. 

Comegys, Charles, Mika Hannula, and Jaani Vaisanen. “Effects of Consumer Trust and Risk on 

Online Purchase Decision-Making: A Comparison of Finnish and United States Students - 

ProQuest.” International Journal of Management 26, no. 2 (2009): 295–308. 

https://www.proquest.com/openview/4c0ffbc8de08b6c40dc795ad7da8f892/1?pq- 

origsite=gscholar&cbl=5703. 

Cramer-Flood, Ethan . “Worldwide Digital Ad Spending Forecast 2024.” EMARKETER, January 

12, 2024. https://www.emarketer.com/content/worldwide-digital-ad-spending-forecast-2024. 

Dahl, Darren. “Social Influence and Consumer Behavior.” Journal of Consumer Research 40, no. 2 

(August 2013): 3–5. https://doi.org/10.1086/670170. 

Dalli, Daniele, Simona Romani, and Giacomo Gistri. “Brand Dislike: Representing the Negative Side 

of Consumer Preferences.” Advances in Consumer Research 33 (2006). 

https://iris.luiss.it/retrieve/handle/11385/4400/221/2%20-%20dalli. 

Dhar, Ravi, and Itamar Simonson. “The Effect of Forced Choice on Choice.” Journal of Marketing 

Research 40, no. 2 (May 2003): 146–60. https://doi.org/10.1509/jmkr.40.2.146.19229. 

Diacon, Stephen. “Centre for Risk & Insurance Studies Enhancing the Understanding of Risk and 

Insurance Risk Preferences and the Consumption of Luxuries.” Nottingham University 

http://www.investopedia.com/terms/m/mobile-
http://www.proquest.com/openview/4c0ffbc8de08b6c40dc795ad7da8f892/1?pq-
http://www.emarketer.com/content/worldwide-digital-ad-spending-forecast-2024


Business School: Centre for Risk and Insurance Studies, 2005. 

https://citeseerx.ist.psu.edu/document?repid=rep1&type=pdf&doi=00e1ac190177c998877e1f 

be3042f25a8750352e. 

Durante, Kristina M., and Juliano Laran. “The Effect of Stress on Consumer Saving and Spending.” 

Journal of Marketing Research 53, no. 5 (October 2016): 814–28. 

https://doi.org/10.1509/jmr.15.0319. 

Erzincanlı, Yıldız, Gönül Akbulut, Betül Buladi Çubukcu, and Halil Gökhan Taş. “Role of Self- 

Control, Financial Attitude, Depression, Anxiety, and Stress in Predicting Consumers’ Online 

Shopping Addiction.” Frontiers in Public Health 12 (May 3, 2024). 

https://doi.org/10.3389/fpubh.2024.1382910. 

Esteves, Rosa-Branca, Qihong Liu, and Jie Shuai. “Behavior-Based Price Discrimination with 

Nonuniform Distribution of Consumer Preferences.” Journal of Economics & Management 

Strategy 31, no. 2 (2021): 324–55. https://doi.org/10.1111/jems.12466. 

Farid, Dania Shakaib, and Ali. “M P RA Effects of Personality on Impulsive Buying Behavior: 

Evidence from a Developing Country,” 2018. https://mpra.ub.uni- 

muenchen.de/87401/1/MPRA_paper_87401.pdf. 

Flores, Isaias. “Is Digital Marketing Saturated? Insights for Success.” Brimar Online Marketing, June 

11, 2024. https://brimaronlinemarketing.com/blog/is-digital-marketing-saturated/. 

Han, Seunghee, Jennifer S. Lerner, and Dacher Keltner. “Feelings and Consumer Decision Making: 

The Appraisal-Tendency Framework.” Journal of Consumer Psychology 17, no. 3 (July 

2007): 158–68. https://doi.org/10.1016/s1057-7408(07)70023-2. 

Hansen, Jared M., George Saridakis, and Vladlena Benson. “Risk, Trust, and the Interaction of 

Perceived Ease of Use and Behavioral Control in Predicting Consumers’ Use of Social Media 

for Transactions.” Computers in Human Behavior 80 (March 2018): 197–206. 

https://doi.org/10.1016/j.chb.2017.11.010. 

Hartwig, Mattis, Anjali Bhat, and Achim Peters. “How Stress Can Change Our Deepest Preferences: 

Stress Habituation Explained Using the Free Energy Principle.” Front. Psychol 13 (2022). 

https://doi.org/10.3389/fpsyg.2022.865203. 



Hoon Lim, Choong, Tywan G. Martin , and Dae Hee Kwak. “Examining Television Consumers of 

Mixed Martial Arts: The Relationship among Risk Taking, Emotion, Attitude, and Actual 

Sport-Media-Consumption Behavior.” International Journal of Sport Communication 3, no. 1 

(n.d.): 49–63. https://doi.org/10.1123/ijsc.3.1.49. 

Huang, Fei, and Wenqiu Guo. “Rise of Mental Sub-Health Consumers: Examining the Compulsive 

Buying Behavior in the Post-COVID-19 Era.” SAGE Open 13, no. 4 (October 1, 2023). 

https://doi.org/10.1177/21582440231219589. 

Huijsmans, Inge, Ili Ma, Leticia Micheli, Claudia Civai, Mirre Stallen, and Alan G. Sanfey. “A 

Scarcity Mindset Alters Neural Processing Underlying Consumer Decision Making.” 

Proceedings of the National Academy of Sciences 116, no. 24 (May 23, 2019): 201818572. 

https://doi.org/10.1073/pnas.1818572116. 

Influencer Marketing Hub. “The State of Influencer Marketing 2024: Benchmark Report.” Influencer 

Marketing Hub, February 1, 2024. https://influencermarketinghub.com/influencer-marketing- 

benchmark-report/. 

Interaction Design Foundation - IxDF. "What is Information Overload?" Interaction Design 

Foundation - IxDF, September 4, 2024. https://www.interaction- 

design.org/literature/topics/information-overload. 

Jacobs, Karen. Ergonomics for Therapists. St. Louis, Mo.: Mosby Elsevier, 2008. 

https://www.sciencedirect.com/topics/social-sciences/consumer-behavior. 

Katja, Gelbrich., Stefan, Müller., Stanford, A., Westjohn. (2023). Cross-Cultural Consumer 

Behavior. doi: 10.4337/9781803923192 

Kihlstrom, Greg. “Council Post: How Brands Can Drive Emotional Engagement with Customers.” 

Forbes, August 12, 2024. 

https://www.forbes.com/councils/forbesagencycouncil/2024/02/16/how-brands-can-drive- 

emotional-engagement-with-customers/. 

Kish-Gephart, Jennifer J. “Social Class & Risk Preferences and Behavior.” Current Opinion in 

Psychology 18 (2017): 89–92. https://doi.org/10.1016/j.copsyc.2017.07.034. 

http://www.sciencedirect.com/topics/social-sciences/consumer-behavior
http://www.forbes.com/councils/forbesagencycouncil/2024/02/16/how-brands-can-drive-


Kusev, Petko, Harry Purser, Renata Heilman, Alex J. Cooke, Paul Van Schaik, Victoria Baranova, 

Rose Martin, and Peter Ayton. “Understanding Risky Behavior: The Influence of Cognitive, 

Emotional and Hormonal Factors on Decision-Making under Risk.” Frontiers in Psychology 

8, no. 8 (February 1, 2017). https://doi.org/10.3389/fpsyg.2017.00102. 

Lin, Chien-Huang, HsiuJu Rebecca Yen, and Shin-Chieh Chuang. “The Effects of Emotion and Need 

for Cognition on Consumer Choice Involving Risk.” Marketing Letters 17, no. 1 (January 

2006): 47–60. https://doi.org/10.1007/s11002-006-4146-2. 

Malmendier, Ulrike, and Stefan Nagel. “Depression Babies: Do Macroeconomic Experiences Affect 

Risk Taking?*.” The Quarterly Journal of Economics 126, no. 1 (February 2011): 373–416. 

https://doi.org/10.1093/qje/qjq004. 

Mandel, Naomi. “Shifting Selves and Decision Making: The Effects of Self-Construal Priming on 

Consumer Risk-Taking.” Journal of Consumer Research 30, no. 1 (2024): 30–40. 

https://doi.org/10.1086/374700. 

Mathur, Anil, George P. Moschis, and Euehun Lee. “Life Events and Brand Preference Changes.” 

Journal of Consumer Behaviour 3, no. 2 (December 2003): 129–41. 

https://doi.org/10.1002/cb.128. 

Mckenzie, Jake, and James D Mcfarland. “State of Fear: Adapting Marketing Strategies towards the 

Stressed Consumer.” Journal of Brand Strategy 12, no. 1 (June 1, 2023). 

https://doi.org/10.69554/wupl4131. 

Moschis, George P. “Stress and Consumer Behavior.” Journal of the Academy of Marketing Science 

35, no. 3 (May 9, 2007): 430–44. https://doi.org/10.1007/s11747-007-0035-3. 

 

Moutusy, Maity. “Critical Factors of Consumer Decision-Making on M-Commerce: A Qualitative 

Study in the United States.” International Journal of Mobile Marketing 5, no. 2 (2010): 87. 

Omelchyk, Oleksandr, Oksana Ivanashko, Liudmyla Sipko, Zhanna Virna, Volodymyr Saienko, and 

Hanna Tolchieva. “ECONOMIC BEHAVIOR of CONSUMERS during INSTABILITY,” 

n.d. https://www.magnanimitas.cz/ADALTA/120228/papers/A_16.pdf. 

 

R. Foxall, Gordon . “Consumer Decision Making: Process, Level and Style.” In The Marketing Book, 

edited by Michael J. Baker. Routledge, 2002. 

http://www.magnanimitas.cz/ADALTA/120228/papers/A_16.pdf


Reham, Shawky, and Ebrahim. “A Study of Brand Preference: An Experiential View,” 2013. 

https://bura.brunel.ac.uk/bitstream/2438/7542/1/FulltextThesis.pdf. 

Rodrigues, R. I., Lopes, P., and Varela, M. "Factors Affecting Impulse Buying Behavior of 

Consumers." Frontiers in Psychology 12 (2021): 697080. 

https://doi.org/10.3389/fpsyg.2021.697080 

Samson, Alain, and Benjamin G. Voyer. “Emergency Purchasing Situations: Implications for 

Consumer Decision-Making.” Journal of Economic Psychology 44 (October 2014): 21–33. 

https://doi.org/10.1016/j.joep.2014.05.004. 

Sarwar, M. A., Nasir, J., Sarwar, B., Hussain, M., and Abbas, A. "An Investigation of Precursors of 

Online Impulse Buying and Its Effects on Purchase Regret: Role of Consumer Innovation." 

International Journal of Innovation Science, ahead-of-print (2023) 

Schildberg-Hörisch, Hannah. “Are Risk Preferences Stable?” Journal of Economic Perspectives 32, 

no. 2 (May 2018): 135–54. https://doi.org/10.1257/jep.32.2.135. 

Shams, Riad, Sheshadri Chatterjee, and Ranjan Chaudhuri. "Developing Brand Identity and Sales 

Strategy in the Digital Era: Moderating Role of Consumer Belief in Brand." Journal of 

Business Research 179 (2024): 114689. https://doi.org/10.1016/j.jbusres.2024.114689. 

Shanks, David R., Miguel A. Vadillo, Benjamin Riedel, Ashley Clymo, Sinita Govind, Nisha Hickin, 

Amanda J. F. Tamman, and Lara M. C. Puhlmann. “Romance, Risk, and Replication: Can 

Consumer Choices and Risk-Taking Be Primed by Mating Motives?” Journal of 

Experimental Psychology: General 144, no. 6 (2015): e142–58. 

https://doi.org/10.1037/xge0000116. 

Shaw, Deirdre, Emma Grehan, Edward Shiu, Louise Hassan, and Jennifer Thomson. “An Exploration 

of Values in Ethical Consumer Decision Making.” Journal of Consumer Behaviour 4, no. 3 

(2005): 185–200. https://doi.org/10.1002/cb.3. 

Soares, Ana Maria, Minoo Farhangmehr, and Aviv Shoham. “Culture’s Influence on Consumers: 

Exploratory Behavior and Risk Taking.” Universidade Do Minho - Núcleo de Estudos Em 

Gestão, 2003. https://hdl.handle.net/1822/327. 



Sofi, Shakeel Ahmad, Faizan Ashraf Mir, and Mubashir Majid Baba. “Cognition and Affect in 

Consumer Decision Making: Conceptualization and Validation of Added Constructs in 

Modified Instrument.” Future Business Journal 6, no. 1 (August 30, 2020). 

https://doi.org/10.1186/s43093-020-00036-7. 

Sun, Binbin, Yu Zhang, and Li Zheng. "Relationship Between Time Pressure and Consumers' 

Impulsive Buying—Role of Perceived Value and Emotions." Heliyon 9, no. 12 (2023): 

e23185. https://doi.org/10.1016/j.heliyon.2023.e23185 

Sun, Binbin, Yu Zhang, and Li Zheng. "Relationship Between Time Pressure and Consumers' 

Impulsive Buying—Role of Perceived Value and Emotions." Heliyon 9, no. 12 (2023): 

e23185. https://doi.org/10.1016/j.heliyon.2023.e23185. 

Tarka, Piotr, Monika Kukar-Kinney, and Richard J. Harnish. “Consumers’ Personality and 

Compulsive Buying Behavior: The Role of Hedonistic Shopping Experiences and Gender in 

Mediating-Moderating Relationships.” Journal of Retailing and Consumer Services 64 

(January 2022): 102802. https://doi.org/10.1016/j.jretconser.2021.102802. 

Trimpop, Rüdiger M. "Chapter 1: What Is Risk Taking Behavior." In Advances in Psychology, Vol. 

107, edited by Rüdiger M. Trimpop, 1–14. North-Holland, 1994. 

https://doi.org/10.1016/S0166-4115(08)61295-9 

Viswanathan, Madhubalan, José Antonio Rosa, and James Edwin Harris. “Decision Making and 

Coping of Functionally Illiterate Consumers and Some Implications for Marketing 

Management.” Journal of Marketing 69, no. 1 (January 2005): 15–31. 

https://doi.org/10.1509/jmkg.69.1.15.55507. 

Vlaev, Ivo, Nick Chater, and Neil Stewart. “Dimensionality of Risk Perception: Factors Affecting 

Consumer Understanding and Evaluation of Financial Risk.” Journal of Behavioral Finance 

10, no. 3 (July 2009): 158–81. https://doi.org/10.1080/15427560903167720. 

Wang, Yajin. “A Conceptual Framework of Contemporary Luxury Consumption.” International 

Journal of Research in Marketing 39, no. 3 (November 2021): 788–803. 

https://doi.org/10.1016/j.ijresmar.2021.10.010. 

World Health Organization. “Stress.” World Health Organization. World Health Organisation, 

February 21, 2023. https://www.who.int/news-room/questions-and-answers/item/stress. 

http://www.who.int/news-room/questions-and-answers/item/stress


Xue, Pengsongze, and WooMi Jo. “Investigating Consumer Purchase Decision Based on Switching 

Barriers and Decision Postponement: Moderating Role of Time Pressure.” Journal of 

Hospitality and Tourism Insights 7, no. 4 (January 2024): 1681–98. 

https://doi.org/10.1108/JHTI-12-2022-0628. 

Zhang, Mingming, Mian Sajid Nazir, Rabia Farooqi, and Muhammad Ishfaq. “Moderating Role of 

Information Asymmetry between Cognitive Biases and Investment Decisions: A Mediating 

Effect of Risk Perception.” Frontiers in Psychology13 (March 22, 2022). 

https://doi.org/10.3389/fpsyg.2022.828956. 

Zhao, Yurou, Xiaotong Jin, Taiyang Zhao, and Jianan Li. “Escape from Self: Stress Increase 

Consumers’ Preference for Experiences over Material Possessions.” Frontiers in Public 

Health 10 (January 5, 2023). https://doi.org/10.3389/fpubh.2022.1070947. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7. Appendix 

 

 

 

8.1 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.2 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.3 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.4 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.5 

 

 

 

 

 

 

 

 

 

8.4 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.5 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.6 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.7 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.8 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.9 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.10 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.11 



8.13 

8.13 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.12 
 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.14 
 


