
 
 

Page 442 
 

INTERNATIONAL JOURNAL OF ADVANCED SCIENTIFIC RESEARCH AND TECHNOLOGY 

 

ISSUE 2, VOLUME 2 (APRIL 2012)                                                               ISSN: 2249-9954 

The Influence of Lifestyle and Money Attitude on Purchase    

Decisions: The Moderating Effect of Marketing Stimulation and 

Personal Value 
 

Long-Yi Lin
※

 

Associate Professor, Department of Business Administration 

Aletheia University, Taipei, Taiwan ROC 

Hsing-Yu Shih 

EMBA, Department of Business Administration 

Aletheia University, Taipei, Taiwan ROC 

Shen-Wei Lin 

Lecturer, Department of Business Management 

National United University, Miaoli, Taiwan ROC 

___________________________________________________________________________ 

 
Abstract 

    The purpose of this study is to examine the influence of university students’ lifestyle and money 

attitude on their purchase decision, and explore the moderating effects of marketing stimulation and 

personal value. The sample was chosen from twenty-four universities in Taiwan. The convenience 

sampling method was used to collect the primary data. A total of 1,126 questionnaires were distributed 

and 1,010 valid questionnaires were collected. Regression analysis was used to test the hypotheses. 

The findings are listed as follows: (1) Lifestyle has a significant positive influence on purchase 

decision. (2) Achievement has a significant positive influence on product selection, brand selection 

and store selection. (3) Product, price and promotion have a significant positive influence on product 

selection; product and promotion have a significant positive influence on brand selection and store 

selection. (4) Marketing stimulation has a significant positive moderating effect on the influence of 

interest in store selection, and (5) Marketing stimulation has a significant positive moderating effect 

on the influence of respect/self-respect regarding brand selection. (6) Intrinsic individual values and 

interpersonal values have a significant positive influence on purchase decisions; extrinsic individual 

values have a significant positive influence on brand selection. (7) Personal value has a significant 

positive moderating effect on the influence of activity and opinion in purchase decision, and (8) 

Personal value has a significant positive moderating effect on the influence of achievement on 

purchase decisions and Freedom/Power regarding brand selection. 
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1. Introduction 

Following the changes that take place over time, people’s materialistic demands and 

desire for materialistic enjoyment have increased continuously in our modern information 

and technologically advanced era. Lifestyle has become an important variable in the drawing 

up of marketing strategies.  Each product has a different intended market and, hence, 

differentiation through market segmentation is necessary in order to establish each cluster’s 

preferences and tendency. Therefore, with regard to the market, lifestyle serves as an 

excellent segmentation variable (Li, 2009), because it is a way of living by a person or a 

group that includes social relationships, consumption, entertainment, and clothing patterns.  

Lifestyle usually reflects a person’s attitudes, values or worldview, as well as their personal 

taste (Hung, 2009). 

 Most college students nowadays grew up under the wings of their parents, adored and 

spoiled, and, with a continuous increase in the availability of materialistic enjoyment, college 

students today hold a different money attitude and live a different lifestyle.  As pointed out 

by Blackwell, Miniard and Engel (2001), lifestyle is a basic concept for understanding 

consumer behavior, demonstrating characteristics that are more modernized than personality 

and more comprehensive than personal values.  Its construct builds on events that have 

occurred around one and adjusts these events to suit one’s personal values.  Such a construct 

is not only personalized, but would also extract relevant, individual-specific requisites from 

the changing environment to achieve coherence between an individual’s personal values and 

his/her personality. 

 A review of the previous literature found that most previous studies focused on 

investigating the respective influence of lifestyle and money attitudes on purchase decision 

making independently, and few explored the influence of the interaction between these two 

factors with regard to purchase decision making.  Studies examining the interference effect 

of marketing stimulation on the influence of the interaction between lifestyle and money 

attitude with regard to purchase decision making are even rarer, and this has been the 

motivation for investigating this particular topic in the present study.  The primary purposes 

of this study are as follows: (1) investigate the influence of lifestyle on purchase decisions; (2) 

study the influence of money attitude on purchase decisions; (3) investigate the influence of 

marketing stimulation on purchase decisions; (4) study the moderating effects of marketing 

stimulation and the influence of lifestyle on purchase decisions; (5) investigate the 

moderating effects of marketing stimulation and the influence of money attitude on purchase 

decisions. (6) investigate the influence of personal value on purchase decisions; (7) study the 

moderating effects of personal value and the influence of lifestyle on purchase decisions; and 

(8) to investigate the moderating effects of personal value and the influence of money attitude 

on purchase decisions. 
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2. Literature Review 

2.1 Lifestyle 

The term “lifestyle” stems from the fields of psychology and sociology, referring to a 

person’s particular way of living, and has been used primarily for examining the living 

patterns and mobility of the various social classes (Bei, 2000). Plummer (1974) reckoned that, 

in a single system, lifestyle can be differentiated into two concepts, one being the model of 

lifestyle and the other being market segmentation, and that, in order to understand lifestyle 

segmentation, every element in the system under investigation, such as activities, interests, 

opinions and demographic variables, can be used to understand the overall market. Lazer 

(1963) defined lifestyle as a systemic concept, attributing this special model to the gathering 

of people and their development in a dynamic society. In addition, lifestyle also lays 

emphasis on values and actions in a social culture, and is usually used to describe a 

consumer’s way of living (Wells and Prensky, 1996).  

Bei (2000) pointed out that two methods for applying lifestyle to market segmentation 

exist – general lifestyle research and specific lifestyle research. General lifestyle research 

focuses on the personal activities, interests and opinions of consumers in their daily lives, 

whereas specific lifestyle research emphasizes the responses of consumers pertaining to a 

particular product. 

Hawkins, Best and Coney (2000) regarded lifestyle as the embodiment of the 

self-concept and considered it to be shaped collectively by past experience, intrinsic features 

and the circumstances at the time, referring to how people live their lives and generate 

different lifestyles through different ways of living. Blackwell, Miniard and Engel (2005) 

pointed out that lifestyle is personalized and so alters with changes in the environment, 

involving adjustments to maintain consistency between one’s lifestyle, personal values and 

personality. Through time and monetary resources, lifestyles reveal people’s culture, values, 

demographic profile and personality, and consumers can also express themselves through 

their activities, interests and opinions (Wells and Prensky, 1996). Therefore, lifestyle is also 

the comprehensive outcome, combining economy, culture and social life (Blackwell et al., 

2005). 

The most commonly used method for lifestyle measurement is the AIO scale, which is 

comprised of activities, interests and opinions. Psychographics is a method for measuring 

lifestyle that can define market segmentation by the quantitative approach or qualitative 

research methods, such as the focus group method and the in-depth interview method 

(Blackwell et al., 2005). Presently, the most generalized measurement system for lifestyle is 

the VALS (Values and Lifestyle Survey) system, which was designed and developed by the 

Stanford Research Institute (SRI) (Assael, 2004). This system divides individuals into eight 

groups: thinkers, believers, innovators, achievers, strivers, survivors, experiencers, and 

makers. The LOV (List of Values) is another method for studying lifestyle, which asks 

consumers to weigh seven items derived from the RVS, and is more effective than the VALS 

in predicting consumer behaviors, measuring primarily general values (Blackwell et al., 

2005). 

The first consumer consumption trend and lifestyle survey in Taiwan was the ICP 

(Integrated Consumer Profile), which was later developed into the E-ICP (Eastern Integrated 

Consumer Profile) so that people from all walks of life could share the resources of the ICP 

database. The survey tackles issues such as demographic variables, preferences concerning 
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entertainers, arts and culture, sports figures and cartoon figures, life and leisure, insights into 

the mind, behaviors regarding contact with the media, consumption behaviors and brand 

positioning analysis, and is currently the largest, most extensive consumer marketing 

database in Taiwan (Bei, 2000). 

2.2 Purchase Decision  

Peter and Olson (2004) pointed out that consumer decisions are target-oriented, and that 

consumers always need to make choices regarding the different decisions during the process 

of problem-solving. Rong (1999) regarded a consumer decision as the choice being made by 

the consumer following a careful assessment of the available options, which were made 

apparent by the information collected from many sides after having a clear goal in mind. 

Assael (2004) proposed that, as shown by related researches, the decision-making process 

involves five stages: problem recognition, information search, alternative evaluation, choice, 

and outcome. 

Rong (1999) indicated that, in categorizing purchase decisions, consumers’ degrees of 

involvement and the extent of inter-brand differences must be considered, dividing purchase 

behaviors into complex decision-making, brand loyalty decision-making, limited 

decision-making and inertia decision-making. According to Hawkins et al. (2001), the 

categories of decision-making are nominal, limited and extensive. Blackwell et al. (2005) 

pointed out that purchase decision making is influenced by many factors, including store 

promotion, ambience, degrees of cleanness, the service level, price, value, logistic 

convenience and retail experience. 

Howard (1989) regarded the consumer decision-making model as consisting of six 

interrelated variables: message, brand recognition, brand attitude, confidence, intention and 

purchase. Brand recognition, attitude and confidence are the three core factors that shape a 

consumer’s image of a brand (Vatjanasaregagul and Wang, 2007). 

The consumer decision-making model proposed by Nicosia (1966) involves primarily 

four parts. In the first part, the manufacturer’s message is passed on to the consumer via the 

media.  The second part involves the consumer generating an interest in the product after the 

forming of an attitude. The third part is where the consumer turns the motivation into 

practical action, and, finally, the fourth part concerns the adoption of consumer post-purchase 

behavior and satisfaction as the bases for repeat purchases. 

A consumer decision model, originally developed by Engel, Kollat and Blackwell, had 

undergone modifications and evolved over time. In particular, it became known as the EBM 

model after Miniard joined the research team.  This model functions in sorting out the 

influential persons, events and objects, and then formulates the appropriate logical decision, 

involving seven major stages: need recognition, information search, pre-purchase alternative 

evaluation, purchase, consumption, post-consumption evaluation and disposal. 

Rao, Kim and Cho (2000) pointed out that, in online shopping, for consumers who live a 

price-directed, networked, time-oriented lifestyle, the benefits of a purchase have positive 

impacts on the purchase decision-making, whereas the risks have negative impacts.  Lin 

(2010) indicated that some researchers had focused on specific purchase decisions to analyze 

specific personality characteristics, while others had used lifestyle to make predictions about 

consumer behaviors.  Hu’s (2007) research showed that demographic variables, spending 

power, state of part time job and lifestyle are all significantly related to the spending decision 
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patterns of college students. Therefore, it is evident that people’s lifestyles are related to their 

personality characteristics and environment, and, often, these influences will generate 

different lifestyles.  The differences in lifestyle will lead to variations in the behaviors and 

thoughts of people, and, therefore, different lifestyles will generate distinct preferences and 

behaviors when making purchase decisions.  Taking into consideration the aforementioned 

academics’ arguments, the first hypothesis of this study was inferred as follows: 

H1: Lifestyle (activities, interests and opinions) has a significant positive influence on 

purchase decision (product selection, brand selection and store selection). 

2.3 Money Attitude 

Furnham (1984) pointed out that money attitude is basically unrelated to a person’s 

income. Mitchell and Mickel (1999) reckoned that, in the management research, money is 

defined differently by each person, but is considered to be important and essential, especially 

with regard to attitudes, beliefs and behavior. They also attempted to define money attitude 

through reference to the social sciences disciplines, like economics, sociology and 

psychology. Burgess (2007) reckoned that money attitude is considered the expression of 

beliefs related to one’s interpersonal relationship, attitude and value concept and, as the 

assessment of their importance, acts also as a medium of trade among people. 

Mitchell and Mickel (1999) pointed out that the emergence of money generated 

convenience and easiness in trade, acting also as a medium of trade, which is used in 

exchange for goods and labor. From the psychological perspective, money can be divided 

into three domains: security, retention, and power-prestige (Yamauchi and Templer, 1982). 

Humankind’s attitudes towards money can be divided into three parts: cognition, affection 

and behavior (Masuo and Reddy, 1998). Michael (2004) pointed out that attitude consists of 

three major components: referred to as the ABC model of attitude by some people or the 

tricomponent attitude model by others, including affect, behavior and cognition (Lin, 2010). 

Mitchell and Mickel (1999) pointed out that money has four important symbolic 

attributes: achievement and recognition, status and respect, freedom and control, and power. 

Kureger (1991) reckoned that the reason for the significance of money lies in its role as a 

medium of trade, capable of determining a person’s attitude and sense of trust. Yamauchi and 

Templer (1982) used the MAS (Money Attitude Scale), comprised of five dimensions in their 

study and identified four interpretable dimensions: power-prestige, retention-time, distrust 

and anxiety, following the application of factor analysis. 

Furnham (1984) developed the MBBS (Money Beliefs and Behavior Scale), which was 

divided into six dimensions: obsession, overwhelming interest in all aspects of money; 

power-spending: regarding money as a means of power; retention: the degree of carefulness 

in handling money; security-conservation: the degree of conservativeness in the use of money; 

inadequacy: the degree of perception of having enough money, and effort-ability: money as a 

symbol reflecting personal effort and ability, following a factor analysis. 

Following on from the MES (Money Ethic Scale) that he developed in 1992, Tang (1993) 

conducted a study of people’s perceptions of money and found six dimensions following a 

factor analysis, including good: regarding money as being good; important, of value and 

appealing and holding a positive attitude towards it; evil: holding a negative attitude towards 

money and regarding it as being evil, shameful and without value; achievement: representing 
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one’s accomplishments in society and being a symbol of success; respect/self-respect: 

referring to the perception that money attracts respect in society; freedom/power: referring to 

the perception that freedom comes with the ability to use money freely; and budget: being 

compelled to use money with care and prudence. 

Wang (2004) showed a significant, medium, positive correlation between the money 

attitudes and consumer behaviors of elementary schoolchildren, demonstrating an 

increasingly stronger relationship with increasing degrees of power/prestige inclination in 

regard to impulsive behaviors and the lowest degree of relationship in regard to emotion- and 

novelty-driven behaviors.  Tsai’s (2008) research pointed out that different individual and 

family factors have different effects on the money attitude and spending behaviors of 

teenagers, showing also a correlation among peer relationship, money attitude and the 

spending behaviors of teenagers, and that consumer behaviors render some predictive power 

over individual and family factors, peer relationship and money attitude.  Therefore, the 

differences in money attitude often result from the influences of the family, peers and the 

environment.  Different backgrounds will also generate different views on money, which 

will in turn exert certain influences on personality development.  Therefore, it is evident that, 

when making purchase decisions, people demonstrate discrepancies in their decision-making 

as a result of their respective money attitudes.  Based on the arguments presented by the 

aforementioned academics, the second hypothesis of this study was inferred as follows: 

H2: Money attitude (achievement, respect/self-respect and freedom/power) has a 

significant positive influence on purchase decision (product selection, brand 

selection and store selection). 

2.4 Marketing Stimulation 

Nick, Dave, Pat and Stephen (2007) indicated that the development of the fundamental 

of marketing stimuli is derived by understanding consumer behavior, establishing brands to 

attract consumers, and affecting consumers’ purchase intention. The research of Kotler (2002) 

suggested that consumer behavior begins from the Stimulus–Response (S-R) Model, which 

explains how marketing activities and environmental stimulations affect consumers’ motives, 

and then generate certain purchasing action based on the characteristics of consumers and 

processes of decision-making. Marketing analysts conduct research to understand the relation 

between the external stimulation and the consumers’ purchasing motives. Marketing stimuli 

can be categorized by products, prices, promotions, advertisements, and others which include 

economic, technology, politic, and culture. The research of Assael (2004) indicates that 

“Stimuli” include any types of expression and communication that can affect the physical 

objects, visions, or language of an individual, while marketing stimuli refers to the 

communication or physical stimulation of marketing personnel that affect consumers. 

Primary/Intrinsic Stimuli includes the packages, contents, and characteristics of products, and 

Secondary/Extrinsic Stimuli includes prices, selling locations, and the ways in which the 



 
 

Page 448 
 

INTERNATIONAL JOURNAL OF ADVANCED SCIENTIFIC RESEARCH AND TECHNOLOGY 

 

ISSUE 2, VOLUME 2 (APRIL 2012)                                                               ISSN: 2249-9954 

sales personnel act.  

Lin (2010) pointed out that the characteristics of the stimuli refer to the characteristics 

that the stimulation carries, including sensory characteristics and informational characteristics. 

Sensory characteristics are the influences caused by sensory stimulation; informational 

characteristics are the influences on consumers’ behavior caused by the attention on the 

stimulation itself. The study of Peter and Olson (2004) suggests that, from the consumers’ 

perspective, marketing strategy is the stimulation in consumption, affecting consumers’ 

emotions, perceptions, and behaviors. The said stimulation includes products, brands, 

packaging, advertisements, coupons, stores, prices, selling personnel’s expression, voice, and 

scent, and other sensory stimulation. 

Solomon (2004) showed that a product is often evaluated by its color, scent, voice, 

flavor, and feeling toward the object. Therefore, marketing stimuli hold sensory 

characteristics. Furthermore, instrumental conditioning, including Positive Reinforcement, 

Negative Reinforcement, and Punishment, is also used to portray the relationship between 

marketing personnel and consumers.   

William and Alan (1974) suggested a popular method to analyze marketing stimuli or 

theories including brands, stores, consumers, and products. Lin (2010) mentioned in his 

research on marketing stimuli how to trigger consumers’ purchasing intention: (1) to set a 

reasonable price, (2) to value the quality of the products, (3) to establish a good reputation, (4) 

to provide diversified products, (5) to offer alternatives, (6) to provide products/services that 

put the customer first, (7) to build a high-quality product image, and (8) to place sales 

locations where there is easy access to transportation. Hawkins, Best and Coney (2000) 

pointed out that stimulus factors refer to the physical characteristics of the stimulus itself 

including the intensity, color and movement, position, isolation, format, contrast, and 

information quantity.  

Lin (2010) mentioned that, in terms of Extrinsic Stimuli, the products offered by 

advertisements and sales and low selling prices will trigger confirmation of the purchasing. 

Lin (2001) indicated that consumers with different levels of involvement in purchasing differ 

significantly in measuring the overall and each perspective of brand equity. Based on the 

theories of the aforementioned scholars, the hypotheses of this study are as follows: 

H3: Marketing Stimuli (product, price, promotion, and advertisement) have a 

significantly positive influence on purchase decision (selection of products, brands, 

and stores). 

Blackwell, Miniard and Engel (2005) indicated that, in order to enhance consumers’ 

unidentified demands and problems, marketing personnel often affects the consumers by 

delivering certain stimuli. Liou (2009) pointed out that living habits would have an influence 
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on purchasing decisions, which are generally evaluated by factors such as price, brand, store 

image, product advertisement, and applicability. A hypothesis of this study can be referred 

accordingly as follows: 

H4: Marketing Stimuli have a significantly positive moderating effect on the influence of 

the living environment (activity, interest, and opinion) on purchase decisions 

(selection of products, brands, and stores).  

The research of Wang (2004) illustrated that the television commercial attitude and 

money attitude have a significantly positive correlation. People who are commercial shoppers 

tend to identify power and prestige while people who identity television commercials tend 

not to identify budgeting. The study of Juan (2006) illustrated that the priority to analyze 

consumers’ purchasing behavior with different life styles and involvement is purchasing 

brand, budget, product, and purchasing channel. Consumers’ sources of information are from 

their past experience, recommendation from friends, relatives, and merchandisers, the display 

of the products, and the internet. Based on the theories of the aforementioned scholars, a 

hypothesis for this study can be formed as follows: 

H5: Marketing Stimuli have a significantly positive moderating effect in the influence of 

money attitude (achievement, respect and self-respect, and freedom) on purchase 

decisions (selection of products, brands, and stores).   

2.5 Personal Value 

Blackwell et al. (2005) indicated that a value is a persistent, everlasting belief and is the 

final state and approach preferred by individuals and society.  It demonstrates durability and 

is passed on.  Wang (2006) thought that personal values are values selected from social 

values and refer to a person’s normal behaviors, reflecting an individual’s choice out of the 

various social values or value systems that shape the individual’s particular behaviors. Liao 

(2007) pointed out that values are moral and ethical standards that an individual has learned 

under cultural influences and can help an individual to establish a set of behaviors, attitudes 

and beliefs that is acceptable to society. 

Assael (2004) indicated that values demonstrate five common characteristics: values are 

acquired, values guide behaviors, values are permanent, values are dynamic, and values are 

widely accepted.  The classification of values varies among different academics, with them 

generating many different criteria for classification.  Early on, Allport et al. (1951) 

developed one such set of criteria, dividing values into six categories – theoretical, economic, 

aesthetic, social, political and religious.  Adopting a historical approach, Perry (1926) 

categorized values into cognitive, ethical, economic, political, aesthetic and religious.  In his 

study, England and Lee(1974) classified values into four types: practical, aspirational, 

situational and weak. 

Rokeach (1973) regarded values as goals (end-states or terminal values) and as the means 

for achieving the goals (modes of action or instrumental values), and referred to values as 

lasting beliefs – an individual’s or the society’s preferred terminal values and means of use.  
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The LOV scale is comprised of nine terminal values, and these can be further grouped into 

three dimensions of values: intrinsic individual values, extrinsic individual values and 

interpersonal values (Lin, 2010; Wells and Prensky, 1996).  Ordeshook and Schwartz (1987) 

pointed out that the SVS (Schwartz Value Scale) is mainly for identifying a set of universal 

values.  His theory explains the goals of individuals or groups under changing situations, 

using ten value categories to represent values, and in a means-end chain analysis, the values 

of consumers are determined by finding out the attributes that are considered important by the 

consumers.  This approach lets a consumer indicate one attribute that he/she considers 

important, describing later the specific benefit provided by the particular attribute, and, then, 

the consumer also points out the instrumental value of the benefit that gives importance to it.  

Because the consumer conducts the analysis hierarchically, like climbing a ladder, the 

approach is also known as laddering or the benefit chain approach (Wang, 2006).  In 

addition, marketing professionals can use this approach to address the following marketing 

strategies: message – letting consumers understand the attributes of a product via 

advertisements, consumer benefit – the positive results observed by consumers following 

product use, and leverage point – relating the advertisement and the beneficial value to the 

terminal value to evaluate the interrelationship and effect (Assael, 2004). 

H6: Personal value has a significant positive influence on purchase decision (product 

selection, brand selection and store selection). 

Blackwell et al. (2005) pointed out that, if values and lifestyle were to be compared, 

values are sustained, whereas lifestyle changes quite rapidly, and that the framework of 

lifestyle is personalized, altering with environmental changes in ways that reflect individual 

needs so that a coherence is achieved between personal values and personality.  Rong’s 

(1999) research showed that analyses of environment and marketing studies can help 

marketing professionals to understand the upgrades in social values, and, therefore, 

manufacturers can explore, by observing everyone’s lifestyle and purchase decisions, whether 

different behaviors also represent different values, with the different values having impacts 

on lifestyle and purchase decision making.  Lin (2004) investigated the relationship among 

the lifestyles, personal values and consumer behaviors of the customers of billiard halls in 

Taipei City and found that their lifestyles had significant impacts on four types of consumer 

behaviors – travelling time, frequency of consumption, amount of consumption and 

willingness to recommend repeat purchase to others. It was also found that their personal 

values yielded significant influences on their consumer behaviors.  By referring to the 

arguments of the above literatures, the fourth hypothesis of this study was inferred as below: 

H7: Personal value has a significant positive moderating effect in the influence of 

lifestyle (activities, interests and opinions) on purchase decision (product selection, 

brand selection and store selection). 

Rong (1999) pointed out that values play quite an important role in consumer behaviors.  

Because values provide insights into people’s perceptions, attitudes and motivations, when a 

person needs to undertake a certain consumer act, he would know what is right and what is 

wrong and, from this, it is understood that personal values affect one’s money attitude and 

subsequently influence one’s behaviors as a consumer. Tsai’s (2008) research showed that the 

personal factors, family factors, peer relationships and money attitudes of teenagers are 

predictive of their consumer behaviors.  In her research, Lu (2010) attempted to understand 

the money attitudes and current consumer decision-making patterns of high school students, 
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and found that demographic variables made significant differences to their money attitudes 

and consumer decision-making patterns, also pointing out that demographic variables and 

money attitude held some explanatory power over the consumer decision-making patterns of 

high school students.  Taking into consideration the arguments of the above literatures, the 

fifth hypothesis of this study was inferred as below: 

H8: Personal value has a significant positive moderating effect in the influence of money 

attitude (achievement, respect/self-respect and freedom/power) on purchase decision 

(product selection, brand selection and store selection). 

 

3. Methodology 

3.1 Conceptual Framework 

This study intends to explore the influences that a college student’s lifestyle and money 

attitude have on the individual’s purchase decision making and to examine the moderating 

effects of marketing stimulation on the influence of lifestyle and money attitude on purchase 

decision. On the basis of the AIO concepts proposed by Plummer (1974) and Assael (2004), 

this study investigated the influences on purchase decision making as wielded by the 

lifestyles and money attitudes of college students by dividing lifestyle into three dimensions – 

activity, interest and opinion. 

Based on the MES (Money Ethic Scale) that he developed in 1992 (Tang 1993), this study 

explored the influences of college students’ money attitudes on their purchase decision 

making by employing the three dimensions that better fit the traits of college students – 

achievement, respect/self-respect and freedom/power – after having weighed the six 

dimensions of money attitude as described by Tang (1993). 

This study used the four aspects of marketing stimuli including product, price, 

promotion, and distribution derived by Kotler (2002) as a reference to discuss the moderating 

effect brought about by marketing stimuli on the influence of money attitude on purchase 

decisions. 

The LOV scales were proposed by Wells and Prensky (1996) and Lin (2010) concerning 

personal value. This study utilized these three dimensions to investigate the moderating 

effects that the personal value of university students in the influence of lifestyle and money 

attitude on purchase decision. 

By referring to the view suggested by Kotler (2002) and making certain deductions, after 

taking into consideration the main intention of the study, this study decided on product 

selection, brand selection and store selection as the dimensions for measuring purchase 

decision making. 

As indicated in Figure 1, the conceptual framework of this study was constructed based 

on the purposes of the study and the literature review, taking into consideration also the views 

expressed by the aforementioned academics. 
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Figure 1 Conceptual Framework 

3.2 Definitions and Measurements of Variables 

The present study referred to the AIO concept proposed by Assael in 2004, dividing 

lifestyle into three dimensions: activity, interest and opinion.  In the study, activity was 

defined as the partaking of some related indoor and outdoor activities, with these activities 

being observable usually but their measurements being restricted to some extent; interest was 

defined as the degree of sustained attention paid to a particular object, event or issue; opinion 

was defined as an individual’s response and comment with regard to a certain question, sound, 

writing or other means. Measurements were obtained using a 7-point Likert scale with scores 

of 1 (strongly disagree) to 7 (strongly agree) as the standard of assessment. 

This study referred to the concept proposed by Mitchell and Mickel (1999), that divides 

money attitude into three dimensions: achievement, respect/self-respect and freedom/power.  

In this study, achievement was defined as the measuring of one’s level of success; 

respect/self-respect was defined as the extent to which money allows one to show 

competence and to win respect; and freedom/power was defined as the extent to which 

money symbolizes power and autonomy and the level of impression and influence that 

money leaves on others.  Measurements were obtained using a 7-point Likert scale with 

scores of 1 (strongly disagree) to 7 (strongly agree) as the standard of assessment. 

The present study referred to the concept proposed by Hawkins et al. (2001), defining 

marketing stimulation into three dimensions: product, price, promotion and place and 

obtaining measurements via a 7-point Likert scale with scores of 1 (strongly disagree) to 7 

(strongly agree) as the standard of assessment. 

This study referred to the concept proposed by Blackwell et al. (2005), defining personal 

values as a behavioral model for measuring intrinsic individual values, extrinsic individual 

values and interpersonal values and obtaining measurements via a 7-point Likert scale with 

Lifestyle 

 

․Activity 

․Interest 

․Opinion 

Money Attitude 

 

․Achievement 

․Respect/Self-Respect 

․Freedom/Power 

H1 

H2 

H7 

H8 

H5 

Personal Value 
H6 

H4 

 
Marketing Stimulation 

H5 

H3 

Purchase Decision 

․Product Selection 

․Brand Selection 

․Store Selection 
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scores of 1 (strongly disagree) to 7 (strongly agree) as the standard of assessment. 

This study referred to the concept suggested by Hawkins et al. (2001) that divided 

purchasing decision making into three dimensions: product selection, brand selection and 

store selection.  Product selection was defined as a college student’s choice of target items 

during the consumption process; brand selection was defined as a college student’s preference 

for particular brands during the consumption process; store selection was defined as a college 

student’s choice of specific stores for consumption.  Measurements were obtained using a 

7-point Likert scale with scores of 1 (strongly disagree) to 7 (strongly agree) as the standard 

of assessment. 

3.3 Sampling Method and Sample Size 

In order to enhance the representativeness and reliability of the result derived by  

this study, we selected college students from 24 universities in Taiwan, adopted the 

Convenience Sampling method, and asked friends to collect primary data from each school. 

3.4 Questionnaire Design and Pre-Test 

For this study, a questionnaire consisting of lifestyle, money attitude, marketing 

stimulation, purchase decision making and basic personal information was adopted as the 

instrument for gathering the primary data.  In terms of lifestyle, questionnaires designed by 

Kao (2009), Yang (2006) and Chiang (2004) were referred to, and a list of 12 items pertaining 

to the three dimensions of lifestyle – activity, interest and opinion – was constructed for the 

study.  In terms of money attitude, questionnaires designed by Hsieh (2009), Lin (2009), 

Tsai (2008), Su (2006) and Tsai (2010) were referred to, and a list of 12 items pertaining to 

the three dimensions of money attitude – achievement, respect/self-respect and 

freedom/power – was developed. With respect to marketing stimulation, questionnaires 

developed by Pei (2004), Peng (2003) and Yang (2002) were taken into consideration, and a 

list of 13 items was constructed for observing the four dimensions of marketing stimulation – 

product, price, place and promotion. As for purchase decision making, the questionnaires by 

Tsai (2010) and Yang (2008) were referred to, and a list of 12 items pertaining to the three 

dimensions of purchase decision making – product selection, brand selection and store 

selection – was produced to survey the degrees of emphasis of college students. With respect 

to personal value, questionnaires developed by Wang (2009) and Tai (2008) were taken into 

consideration, and a list of 11 questions was constructed for observing the three dimensions 

of values –intrinsic individual, extrinsic individual and interpersonal. 

Adopting the approach of convenience sampling for the study, 50 current students of 

National Changhua Normal University were selected as the pre-test sample, mainly for 

convenience.  Of the 50 questionnaires retrieved, 48 were valid. 

According to the Cronbach’s alpha reliability values presented by Wu and Tu (2007), the 

results of this study’s pre-test, after being subjected to careful examination and evaluation and 

the removal of question items with lower values of Cronbach’s alpha, showed a Cronbach’s 

http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=1xdHbg/search?q=aue=%22Pei-I%20Pei%22.&searchmode=basic


 
 

Page 454 
 

INTERNATIONAL JOURNAL OF ADVANCED SCIENTIFIC RESEARCH AND TECHNOLOGY 

 

ISSUE 2, VOLUME 2 (APRIL 2012)                                                               ISSN: 2249-9954 

alpha of 0.610 for lifestyle, 0.874 for money attitude, 0.721 for marketing stimulation, 0.738 

for peraonal value and 0.721 for purchase decision making. 

3.5 Data Collection and Analysis Methods 

In this study, each questionnaire was allowed a timeframe of three weeks to be mailed out, 

completed and returned.  Friends of the researcher at the 24 postsecondary institutions were 

asked to help to distribute and retrieve the questionnaires.  In analyzing the data collected, 

the statistical software, SPSS version 12.0, was adopted as the instrument for the data 

analysis.  Statistical methods of analysis were applied, including descriptive statistical 

analysis, liability analysis, validity analysis, correlation analysis and residual analysis, and a 

multi-regressional analysis was performed to test the hypotheses. 

4. Data Analysis  

4.1 Sample Descriptions  

A total of 1,126 questionnaires were distributed, and 116 invalid questionnaires with 

incomplete data were excluded, giving 1,010 valid questionnaires and a questionnaire return 

rate of 89.8%.  The data showed that the majority of respondents were females (62.2%, with 

37.8% males), the majority were freshmen and sophomores (30.6% and 29.6% respectively), 

and that most of the respondents were studying at schools in Taipei City (39.9%), followed by 

Taichung City (21.3%) then Taoyuan County (12.6%).  In terms of the monthly disposal 

income of the respondents, the majority fell in the range of NT$5000-8000 (38.4%), followed 

by those under NT$5000 (36.1%). Of the respondents, 33.1% worked part-time and 66.9% 

did not, indicating that the majority of today’s college students still relies on and is supported 

by their parents.  49.0% of the respondents were the eldest child in their family, and 36.1% 

were the second child, pointing to the obvious existence of the low-fertility phenomenon in 

today’s society. 

4.2 Reliability and Validity Analyses 

The analytical results of the study showed a Cronbach’s α of 0.733 for lifestyle, 0.923 for 

money attitude, 0.744 for marketing stimulation,0.842 for personal value, 0.860 for purchase 

decision and 0.896 for the scales overall, indicating the internal consistency of the 

questionnaire.  

This study applied factor analysis to examine the validity of the questionnaire and found 

that the factor loadings for the various question items ranged between 0.309 and 0.800 and 

the explanatory variances of the various question items fell in the range of 41.515 and 71.654.  

In addition, it was found that the eigenvalues for the various dimensions were between 1.245 

and 2.696, all of which are larger than 1.  Therefore, based on the results, the construct 

validity of the questionnaire used in the present study was known. 
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4.3 Correlation Analyses 

In this study, we conducted Pearson’s product-moment correlation coefficient to analyze 

the correlation between the variables and the aspects. The correlation analyzed results are 

summarized in Table 1. No significant correlation between the activities of life style and 

money attitude (respect/self-respect and freedom) was observed. In addition, no significant 

correlation was shown either between the interests of life style and money attitude or between 

the selections of brands and stores of purchase decision and respect/self respect and freedom 

of money attitude. Others are shown to have significantly positive correlations. 

 

Table 1 Correlation Analyses 

 

ps: **  p≦0.01; *  p≦0.05 

 

4.4 Hypothesis Testing 

4.4.1 The Influence of Lifestyle (Activity, Interest and Opinion) on Purchase Decisions 

(product selection, brand selection and store selection)  

Regarding the influence of the lifestyle of college students on their purchase decisions, 

the results of the regression analysis, as indicated in Table 2, showed a significance following 

adjustments, △R2=0.323, F=161.357 and p=0.000<0.001, and the components of lifestyle – 

activity, interest and opinion – demonstrated a 32.3% variance in explaining purchase 

decision, indicating that lifestyle rendered some explanatory power.  The D-W value was 

 1 2 3 4 5 6 7 8 9 10 11 

1.active 1           

2.interest .620(**) 1          

3.opinion .302(**) .285(**) 1         

4. achievement .079(*) .044 .176(**) 1        

5.respect/self-respect -.024 -.021 .129(**) .685(**) 1       

6.freedom/power .011 .002 .161(**) .697(**) .773(**) 1      

7.personal value .386(**) .606(**) .133(**) .019 -.012 -.030 1     

8.marketing stimulation .439(**) .421(**) .352(**) .179(**) .144(**) .162(**) .380(**) 1    

9.product selection .490(**) .409(**) .336(**) .089(**) -.023 .000 .380(**) .576(**) 1   

10.brand selection .297(**) .307(**) .330(**) .248(**) .186(**) .253(**) .278(**) .381(**) .399(**) 1  

11.store selection .408(**) .374(**) .313(**) .114(**) .054 .039 .369(**) .514(**) .661(**) .480(**) 1 
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found to be 1.962, showing that no autocorrelation existed among the residuals, which 

rendered them suitable for regression analysis.  As found from the data in Table 1, all of the 

p values were smaller than 1, so Hypothesis 1 was found to be supported. 

Table 2 Regression Analysis of the Influence of Lifestyle on Purchase Decision 

 

β value t value p value 
Dependent 

Variable 

Independent 

Variable 

Product Selection 

Activity 0.345 10.068 0.000 

Interest 0.141 4.119 0.000 

Opinion 0.192 6.847 0.000 

Brand Selection 

Activity 0.122 3.292 0.001 

Interest 0.161 4.341 0.000 

Opinion 0.247 8.116 0.000 

Store Selection 

Activity 0.248 6.892 0.000 

Interest 0.166 4.646 0.000 

Opinion 0.191 6.496 0.000 

R
2
=0.325  △R

2
=0.323  D-W=1.962  F=161.357  p=0.000  N=1010 

ps：*：p＜0.05；**：p＜0.01；***：p＜0.001 

4.4.2 The Influence of Money Attitude (Achievement, Respect/Self-Respect and 

Freedom/Power) on Purchase Decisions (product selection, brand selection and 

store selection) 

On the influence of the money attitude of college students on their purchase decision 

making, the results of the regression analysis, as indicated by Table 3, showed a significance 

following adjustment, △R2=0.033, F=12.588 and p=0.000<0.001, and the components of 

money attitude – achievement, respect/self-respect and freedom/power – demonstrated a 

3.3% variance in explaining purchase decision, indicating that money attitude rendered some 

explanatory power.  The D-W value was found to be 1.767, showing that no autocorrelation 

existed among the residuals, which rendered them suitable for regression analysis.  As found 
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from the data in Table 3, only the influence of achievement on product selection, brand 

selection and store selection was supported, while the others were not supported; therefore, 

Hypothesis 2 was found to be partially supported. 

Table 3 Regression Analysis of the Influence of Money Attitudes on Purchase Decisions 

 

β value t value p value 
Dependent 

Variable 

Independent 

Variable 

Product Selection 

Achievement 0.211 4.605 0.000 

Respect/Self-respect -0.133 -2.566 0.010 

Freedom/Power -0.044 -0.842 0.400 

Brand Selection 

Achievement 0.163 3.646 0.000 

Respect/Self-respect -0.083 -1.640 0.101 

Freedom/Power 0.204 3.981 0.000 

Store Selection 

Achievement 0.170 3.697 0.000 

Respect/Self-respect -0.003 -0.061 0.951 

Freedom/Power -0.077 -1.455 0.146 

R
2
=0.036  △R

2
=0.033  D-W=1.767  F=12.588  p=0.000  N=1010 

ps：*：P＜0.05；**：P＜0.01；***：P＜0.001 

 

4.4.3 The Influence of Marketing Stimulation (Product, Price, Place and    Promotion) 

on Purchase Decisions (product selection, brand selection and store selection) 

On the influence of the marketing stimulation of college students on their purchase 

decision making, the results of the regression analysis, as indicated in Table 4, showed a 

significance following adjustment, △R2=0.445, F=202.917 and p=0.000<0.001, and the 

components of marketing stimulation – product, price, place and promotion – demonstrated a 

44.5% variance in explaining purchase decision, indicating that marketing stimulation 

rendered some explanatory power.  The D-W value was found to be 1.898, showing that no 

autocorrelation existed among the residuals, which rendered them suitable for regression 

analysis. As found from the data in Table 4, the influence of product, price and place on 

product selection was supported and the influence of product and place on brand selection 
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and store selection were supported, while the others were not supported; therefore, 

Hypothesis 3 was found to be partially supported. 

Table 4 Regression Analysis of the Influence of marketing stimulation on Purchase Decisions 

 

β value t value p value Dependent 

Variable 
Independent Variable 

Product 

selection 

Product 0.271 10.318 0.000 

Price 0.115 4.153 0.000 

Promotion -0.019 -0.670 0.503 

Place 0.433 14.692 0.000 

Brand 

selection 

Product 0.371 12.453 0.000 

Price -0.038 -1.204 0.229 

Promotion 0.039 1.228 0.220 

Place 0.195 5.841 0.000 

Store 

selection 

Product 0.258 9.243 0.000 

Price 0.055 1.854 0.064 

Promotion 0.022 0.742 0.458 

Place 0.386 12.318 0.000 

R
2
=0.447   △R

2
=0.445  D-W=1.898  F=202.917  p=0.000  N=1010 

ps：*：P＜0.05；**：P＜0.01；***：P＜0.001 

 4.4.4 The Moderating Effect of Marketing Stimulation (Product, Price, Place and 

Promotion) in the Influence of Lifestyle (Activity, Interest and Opinion) on 

Purchase Decision (product selection, brand selection and store selection) 

On the moderating effect of marketing stimulation on the influence of the lifestyle of 

university students on their purchase decision making, the results of the regression analysis, 

as indicated in Table 5, showed a significance following adjustment, △R2=0.028, F=10.724 

and p=0.000<0.001, and marketing stimulation showed a 2.8% variance in explaining the 

purchase decision making influenced by lifestyle, indicating a relative low explanatory power. 

The D-W value was found to be 1.790, showing that no autocorrelation existed among the 

residuals, which rendered them suitable for regression analysis. As found from the data in 

Table 5, only the moderating effect of marketing stimulation of interest in store selection was 

supported, and the others were not supported; therefore, Hypothesis 4 was found to be 

partially supported. 
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Table 5 Regression Analysis of the Moderating Effect of marketing stimulation on the 

Influence of Lifestyle on Purchase Decisions 

 

β value t value p value Dependent 

Variable 
Independent Variable 

Product 

Selection 

marketing 

stimulation × Activity 

-0.183 -4.512 0.000 

marketing 

stimulation× Interest 

0.031 0.750 0.453 

marketing 

stimulation× Opinion 

-0.062 -1.844 0.065 

Brand 

Selection 

marketing 

stimulation× Activity 

-0.130 -3.160 0.002 

marketing 

stimulation× Interest 

0.076 1.818 0.063 

marketing 

stimulation× Opinion 

-0.020 -0.575 0.566 

Store 

Selection 

marketing 

stimulation× Activity 

-0.162 -3.961 0.000 

marketing 

stimulation× Interest 

0.097 2.348 0.019 

marketing 

stimulation× Opinion 

-0.062 -1.814 0.070 

R
2
=0.031  △R

2
=0.028  D-W=1.790  F=10.724  p=0.000  N=1010 

ps：*：P＜0.05；**：P＜0.01；***：P＜0.001 

4.4.5 The Moderating Effect of Marketing Stimulation (Product, Price, Place and 

Promotion) in the Influence of Money Attitude (Achievement, 

Respect/Self-Respect and Freedom/Power) on Purchase Decision (product 

selection, brand selection and store selection) 

On the moderating effect of marketing stimulation on the influence of the money 

attitude of university students on their purchase decision makings, the results of the 

regression analysis, as indicated by Table 6, showed a significance following adjustment, 

△R2=0.021, F=8.113 and p=0.000<0.001, and marketing stimulation showed a 2.1% 

variance in explaining the purchase decision making influenced by money attitude, indicating 

a relative low explanatory power. The D-W value was found to be 1.804, showing that no 

autocorrelation existed among the residuals, which rendered them suitable for regression 
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analysis. As found from the data in Table 6, only the moderating effect of marketing 

stimulation of respect/self-respect on brand selection was supported, and the others were not 

supported; therefore, Hypothesis 5 was found to be partially supported. 

Table 6 Regression Analysis of the Moderating Effect of Marketing Stimulation on the 

Influence of Money Attitude on Purchase Decision 

 

β value t value p value Dependent 

Variable 
Independent Variable 

Product 

Selection 

marketing stimulation × 

Achievement 

0.044 -0.183 -3.979 

marketing stimulation × 

Respect/Self-respect 

0.046 0.165 3.235 

marketing stimulation × 

Freedom/Power 

0.053 0.037 0.665 

Brand 

Selection 

marketing stimulation× 

Achievement 

-0.177 -3.828 0.000 

marketing stimulation × 

Respect/Self-respect 

0.126 2.468 0.014 

marketing stimulation × 

Freedom/Power 

0.076 1.373 0.170 

Store 

Selection 

marketing stimulation × 

Achievement 

-0.105 -2.267 0.027 

marketing stimulation× 

Respect/Self-respect 

0.090 1.752 0.080 

marketing stimulation × 

Freedom/Power 

0.064 1.153 0.249 

R
2
=0.024  △R

2
=0.021  D-W=1.804  F=8.113  p=0.000  N=1010 

ps：*：P＜0.05；**：P＜0.01；***：P＜0.001 

4.4.6 The Influence of Personal Value (Intrinsic Individual Values, Extrinsic Individual 

Values and Interpersonal Values) on Purchase Decisions (product selection, brand 

selection and store selection) 

On the influence of the personal value of college students on their purchase decision 

making, the results of the regression analysis, as indicated in Table 7, showed a significance 

following adjustment, △R2=0.223, F=97.702 and p=0.000<0.001, and the components of 
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personal value –intrinsic individual values, extrinsic individual values and interpersonal 

values – demonstrated a 22.3% variance in explaining purchase decision, indicating that 

marketing stimulation rendered some explanatory power.  The D-W value was found to be 

1.899, showing that no autocorrelation existed among the residuals, which rendered them 

suitable for regression analysis. As found from the data in Table 7, the influence of intrinsic 

individual values and interpersonal values on purchase decisions was supported and the 

influence of extrinsic individual values on brand selection were supported, while the others 

were not supported; therefore, Hypothesis 6 was found to be partially supported. 

Table 7 Regression Analysis of the Influence of Personal Value on Purchase Decisions 

 

β value t value p value Dependent 

Variable 
Independent Variable 

Product 

selection 

intrinsic 

individual values 

0.279 8.320 0.000 

extrinsic 

individual values 

-0.061 -1.787 0.074 

interpersonal 

values 

0.334 11.052 0.000 

Brand 

selection 

intrinsic 

individual values 

0.131 3.612 0.000 

extrinsic 

individual values 

0.103 2.786 0.005 

interpersonal 

values 

0.131 3.999 0.000 

Store 

selection 

intrinsic 

individual values 

0.186 5.451 0.000 

extrinsic 

individual values 

0.017 0.504 0.615 

interpersonal 

values 

0.329 10.653 0.000 

R
2
=0.226   △R

2
=0.223  D-W=1.899  F=97.702  p=0.000  N=1010 

ps：*：P＜0.05；**：P＜0.01；***：P＜0.001 
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4.4.7 The Moderating Effect of Personal Value (Intrinsic Individual Values, Extrinsic 

Individual Values and Interpersonal Values) in the Influence of Lifestyle (Activity, 

Interest and Opinion) on Purchase Decision (product selection, brand selection 

and store selection) 

On the moderating effect of personal value on the influence of the lifestyle of university 

students on their purchase decision making, the results of the regression analysis, as indicated 

in Table 8, showed a significance following adjustment, △R2=0.348, F=180.618 and 

p=0.000<0.001, and personal value showed a 34.8% variance in explaining the purchase 

decision making influenced by lifestyle, indicating a relative low explanatory power. The 

D-W value was found to be 1.948, showing that no autocorrelation existed among the 

residuals, which rendered them suitable for regression analysis.  

Table 8 Regression Analysis of the Moderating Effect of Personal Value on the Influence of 

Lifestyle on Purchase Decisions 

 

β value t value p value Dependent 

Variable 
Independent Variable 

Product 

Selection 

personal value × 

Activity 

0.482 9.462 0.000 

personal value× 

Interest 

-0.143 -2.698 0.007 

personal value× 

Opinion 

0.246 6.464 0.000 

Brand 

Selection 

personal value× 

Activity 

0.150 2.704 0.007 

personal value× 

Interest 

-0.031 -0.538 0.590 

personal value× 

Opinion 

0.325 7.813 0.000 

Store 

Selection 

personal value× 

Activity 

0.345 6.507 0.000 

personal value× 

Interest 

-0.063 -1.136 0.256 

personal value× 

Opinion 

0.259 6.544 0.000 

R
2
=0.350  △R

2
=0.348  D-W=1.948  F=180.618  p=0.000  N=1010 

ps：*：P＜0.05；**：P＜0.01；***：P＜0.001 
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As found from the data in Table 8, only the moderating effect of personal value of 

activity and opinion in purchase decision was supported, and the others were not supported; 

therefore, Hypothesis 7 was found to be partially supported. 

 

4.4.8 The Moderating Effect of Personal Value (Intrinsic Individual Values, Extrinsic 

Individual Values and Interpersonal Values) in the Influence of Money Attitude 

(Achievement, Respect/Self-Respect and Freedom/Power) on Purchase Decision 

(product selection, brand selection and store selection) 

On the moderating effect of personal value on the influence of the money attitude of 

university students on their purchase decision makings, the results of the regression analysis, 

as indicated by Table 9, showed a significance following adjustment, △R2=0.127, F=50.015 

and p=0.000<0.001, and personal value showed a 12.7% variance in explaining the purchase 

decision making influenced by money attitude, indicating a relative low explanatory power. 

The D-W value was found to be 1.765, showing that no autocorrelation existed among the 

residuals, which rendered them suitable for regression analysis.  

Table 9 Regression Analysis of the Moderating Effect of Personal Value on the Influence of 

Money Attitude on Purchase Decision 

 

β value t value p value Dependent 

Variable 
Independent Variable 

Product 

Selection 

personal value × Achievement 0.306 6.057 0.000 

personal value × 

Respect/Self-respect 

-0.079 -1.382 0.167 

personal value × 

Freedom/Power 

0.015 0.259 0.796 

Brand 

Selection 

personal value× Achievement 0.196 4.042 0.000 

personal value × 

Respect/Self-respect 

-0.068 -1.245 0.214 

personal value × 

Freedom/Power 

0.266 4.802 0.000 

Store 

Selection 

personal value × Achievement 0.248 4.934 0.000 

personal value× 

Respect/Self-respect 

0.060 1.061 0.289 

personal value× Freedom/Power -0.026 -0.151 0.652 

R
2
=0.130  △R

2
=0.127  D-W=1.765  F=50.015  p=0.000  N=1010 

ps：*：P＜0.05；**：P＜0.01；***：P＜0.001 
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As found from the data in Table 9, the influence of achievement on purchase decisions 

was supported and the influence of freedom/power on brand selection were supported, while 

the others were not supported; therefore, Hypothesis 8 was found to be partially supported. 

 

5. Conclusions and Suggestions 

5.1 Research Conclusions 

From this study, the following conclusions have been drawn.  (1) Lifestyle has a 

significant positive influence on purchase decision. (2) Money attitude (achievement) has a 

significant positive influence on purchase decision. (3) Product, price and place has a 

significant positive influence on product selection, and product and place have a significant 

positive influence on brand selection and store selection. (4) Marketing stimulation has a 

significant positive moderating effect on the influence of lifestyle (interest) on purchase 

decision (store selection).  (5) Marketing stimulation has a significant positive moderating 

effect on the influence of money attitude (respect/self-respect) on purchase decision (brand 

selection). (6) Intrinsic individual values and interpersonal values have a significant positive 

influence on purchase decisions; extrinsic individual values have a significant positive 

influence on brand selection. (7) Personal value has a significant positive moderating effect 

on the influence of lifestyle (activity and opinion) in purchase decision, and (8) Personal 

value has a significant positive moderating effect on the influence of money attitude 

(achievement) on purchase decisions and money attitude (Freedom/Power) regarding 

purchase decision (brand selection). 

5.2 Management Implication 

5.2.1 Theoretical Implications 

     This study provides a more comprehensive research model. In the past, related studies 

have mostly focused on two variables, and very few have simultaneously studied the impact 

of lifestyle, money attitude, marketing stimulation and personal value on purchase decision 

making, nor the effect of the dimensions of their variables. This study concurrently 

investigates the impact of four variables and their dimensions upon purchase decision-making. 

Marketing stimulation is further employed as a moderating variable in order to develop a 

more comprehensive research model and enhance the referential value of this thesis. 

A large sample enhances the value of research. This study chose university students in 

Taiwan as the target for empirical study. A total of 1,126 students were interviewed from 24 

universities nationwide. The large sample covers a broad area in order to enhance the 

representation of the sample and highlight the representation and reliability of the research 

results. 

Money attitude has a limited impact on purchase decision-making. This study found that 

money attitude among young people has a very limited impact on their purchase 

decision-making, whereas their sense of accomplishment among the three factors exerts a 

significant impact on it. The other two factors, respect/self-esteem and the right to choose, do 
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not have a significant impact on purchase decision-making. Such a discovery helps us to 

recognize a different way of thinking about the relationship between money attitude and 

purchase decision-making among young people. 

5.2.2 Practical Implications 

Different lifestyles affect purchase decision-making. This study found that consumers’ 

different lifestyles will affect their purchase decision-making. For example, consumers who 

love outdoor activities are concerned with fashionable things, and those brave enough to 

express their opinions will pay greater attention to store image, product quality and brand 

name notability as they make a purchase. This finding has well substantiated the importance 

of lifestyle among consumers, and the necessity to segment the market for consumers with 

different lifestyles. 

Money attitude will affect the sense of personal achievement. This study found that 

money attitude will affect the sense of personal achievement, yet it exerts no significance 

influence on respect, self-esteem or the right to choose. This finding provides marketing 

managers with differential thinking, and work as an important reference to develop and 

modify promotional activity.  

This study considers several variables at the same time to help marketing managers to 

create excellent performance. Since quite a lot of factors affect purchase decision-making, 

this study has, concurrently, investigated the impact of four variables on purchase 

decision-making, and has verified that each makes an impact to varying degrees. Such a 

finding can help to initiate new thinking in company marketing, expand the vision of 

marketing managers, and highlight the impact of several variables when developing a 

promotional strategy, helping to enhance the marketing performance of the company. 

5.3 Research Limitations 

Although rigorousness and objectivity were striven for in implementing the present 

study, there were some limitations to the research process that led to deficiencies in the 

research results.  The limitations of this study are enumerated as follows: (1) a limitation in 

the distribution of the questionnaires: with college students as the subjects of research, and 

owing to the fact that there are many postsecondary institutions in Taiwan and numerous 

faculties and departments, the researcher could only ask acquaintances to help with 

distributing the questionnaires, so because the number of people assisting with the 

distribution of the questionnaires was limited, not all postsecondary institutions, departments 

and years were covered; therefore, bias may be present in the respondents under the 

circumstances; (2) a limitation in the sample’s representativeness: for the study, the sample 

survey was conducted by means of convenience sampling, and because there were no 

restrictions on the field and year of study in the survey, the representativeness of the results 

may be inadequate; (3) the deviation in the sample data: although the present study targeted 
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different postsecondary institutions for the questionnaire survey, bias may enter the results 

because of the disproportionate focus on a certain region, as the majority of the 

postsecondary institutions are located in northern Taiwan and also as a consequence of the 

skewed distribution in the year of study because there were no restrictions on the field and 

year of study, and so, if there were an excess of a certain year or field of study, then a bias 

may result. 

5.4 Suggestions for Future Studies 

Regarding the limitations of the data collected and analyses conducted, the following 

suggestions have been proposed for those researchers interested in exploring related topics in 

the future: (1) distributing and retrieving questionnaires personally: if researchers in the 

future can personally distribute and retrieve the questionnaires, then the deviation 

phenomenon in the sample data can be reduced; (2) widening the subjects of the research: 

researchers in the future can extend their surveys to include other subjects, such as 

elementary and high school students, increasing the generalized value of their researches. 
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