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An Analysis of Determinants of Apartment Purchase Intention among Seoul
Residents Applying the Theory of Planned Behavior: Focusing on the
Moderating Effect of Stress DSR Regulation Perception

AQIM® - 4z

Insun Jang* - Sunju Kim**

Abstract
We apply the Theory of Planned Behavior (TPB) to the psychological mechanisms that determine apartment
purchase intention among non-homeowners in Seoul, and we empirically test the moderating effect of ‘Stress
DSR’ regulation perception. We set the optimal sample size through a G*Power analysis and analyze 294
effective samples using SPSS 27.0 and the PROCESS macro. We obtain three findings. First, all three core TPB
components—attitude, subjective norm, and perceived behavioral control—exert a significant positive influence
on purchase intention, and subjective norm carries the strongest impact, which reaffirms that social expecta-
tions and peer evaluations regarding homeownership in Korean society act as the most powerful drivers of
buying sentiment. Second, purchase intention runs significantly higher among residents of the Southeast Seoul
area, high-income groups, and jeonse tenants. Third, Stress DSR perception significantly attenuates the
influence of attitude and subjective norm on purchase intention, whereas we observe no moderating effect for
perceived behavioral control. These results demonstrate that stringent financial policy can function as a
psychological inhibitor that directly suppresses buying sentiment driven by personal preferences or social
pressure. By shifting the focus from macroeconomic indicators to the interaction between micro-level
psychological mechanisms and policy acceptance, we provide foundational evidence for establishing tailored
housing finance policies that protect non-homeowners.
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Table 1. General Characteristics of the Study Participants

Variable Frequency Percentage (%)
Male 145 49.3
Gender
Female 149 50.7
20s 54 18.4
30s 60 20.4
Age Group
40s 60 20.4
50s or Older 120 40.8
Single 120 40.8
Marital Status Married 157 53.4
Others (Divorced, etc.) 17 5.8
Less than 3M (KRW) 52 17.7
Monthly Average 3-5M (KRW) 65 22.1
Income 5-7 M (KRW) 145 49.3
7 M or More (KRW) 32 10.9
High School Graduate or Less 55 18.7
Educational Associate Degree 60 20.4
Attainment Bachelor’s Degree 150 51.0
Graduate School or Higher 29 9.9
Southeast (Gangnam, Seocho, Songpa, etc.) 39 13.3
Regional Southwest (Yangcheon, Gangseo, Guro, etc.) 76 25.9
Classification Central (Jongno, Jung-gu, Yongsan) 55 18.7
(In Seoul) Northeast (Seongdong, Gwangjin, Dongdaemun, etc.) 53 18.0
Northwest (Eunpyeong, Seodaemun, Mapo) 71 24.1
Jeonse (Lump-sum deposit) 112 38.1
Housing Tenure Monthly Rent with Deposit 122 41.5
Monthly Rent 60 20.4
FAAN 7R} FA NF = M2 SHH@E 37 S0l ke 8 7SS BT SS9 el &
S) AFATE LA FE Z o] FHE Alo] 4 UE A A2 o= A Hi, 7oAl 5 A
= -,4‘6]— EYE uld519ich dA9) S5 A9 FH) 349.865 (df=142, p=.000)Z AF=FH oY, o=
= BSF GAIHEAN 71227 (41.5%) 22 7P B 700 RISHA] WhEShe A1 RS AEste

L7 ebgton, 24| 11279(38.1%), <5 €A1 60
8(20.4%) &0 &2 ZAFE| Q)

42 SYETO| EfN U MBI 2E

B QATolA B8E 24 M550 T2 By
s B S PR gistel Seld Al
S A]81%.00] 1 ATH= ThS Table 29} 2. 3
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Table 2. Confirmatory Factor Analysis of Measurement Items

Latent Variable Item Summary A S.E. C.R. CR AVE Cronbach’s «
Favorable .893
Positive 871 044 21.614%*%*
Attitude 927 762 928
Benefical .862 .045  21.165***
Desirable .865 046  21.291**
Social Approval 933
iecti Key Influencers 951 .030  32.748***
Subjective y 955 841 951
Norm Social Pressure 925  .030 31.550%**
Peer Expectation .857 040  24.442%**
Self-Efficacy .684
Perceived Resource Access 905 .063  13.468***
Behavioural — e 881 .650 .873
Control Controllability .832 .051 18.137
Ease of Action .789 052 16.709***
Policy Knowledge .855
R lati i KoKk
egula 1.011 Compliance Duty .862 .061 16.063 884 657 879
Perception Legal Impact .788 .057  16.219***
Enforcement Perception .730 063  13.211***
Future Plan 920
Purchase Likelihood 846 042 21387 896 .742 894
Intention
Willingness .814 .046  19.640***

Model fit : x*=349.865, df=142, p=.000, CFI1=.961, TLI=.953, IFI=.961,, RMSEA=.071

Note: *** indicate significance at the 1% levels.
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Table 3. Descriptive Statistics of Key Variables

Variable Mean S.D Skewness Kurtosis
Attitude 3.27 1.031 -.439 -.259
Subjective Norm 3.42 1.047 -.556 -.147
Perceived Behavioural Control 3.10 .909 -.293 -.282
Regulation Perception 3.24 .840 -422 415
Purchase Intention 3.44 .990 -712 .209
wness)?t Fr(Kurtosis)& AU 23, Qe I US 7S BRItk A0 M2 75
~712014 -293 Afolof] BE3tAL glom, == ERE2 FE AR HiRt 34 H=(3.275)2t
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Table 4. Correlations and Discriminant Validity of Key Variables

Variable 1 2 3 4 5
Attitude 762
Subjective Norm (8 76;:; 841
Perceived Behavioural Control (4:::; (4 :j; .650
Regulation Perception (6 f;); (6 46_;); (3 f: :; .657
Purchase Intention (8 2:;; (8 6285:; (4 25 g;; (7 28;; 742

Note: Values on the diagonal (in parentheses and bold) represent the Average Variance Extracted (AVE).
Off-diagonal values represent the correlation coefficients (r), with their squared values (r*) provided in
parentheses. 1=Attitude, 2=Subjective Norm, 3=Perceived Behavioural Control, 4=Regulation Perception,
5=Purchase Intention. ** indicate significance at the 5% levels.
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Table 5. Differences in Housing Purchase Intention According to General Characteristics

Variable M+SD F(p) or t(p) Scheffe
Male (n=145) 3.41+1.094
Gender -.544 (.587) -
Female (n=149) 3.47+0.879
20s (n=54) 3.33+1.135
30s (n=60) 3.48+0.936
Age Group .336(.799) -
40s (n=60) 3.41£0.947
50s or Older (n=120) 3.48+0.976
Single (n=120) 3.38£1.016
Marital Status Married (n=157) 3.52+0.961 1.855 (.158) -
Others (n=17) 3.10+£1.019
Less than 3M@ (KRW) (n=52) 3.36£1.018
3-5 M?! (KRW) (n=65 3.46+1.016
Monthly Average ( )( ) 3.440 (.017) c<d
Income 5-7 M¢ (KRW) (n=145) 3.35+0.952
7 M or more? (KRW) (n=32) 3.95+0.943
High School Graduate or Less (n=55)  3.44+1.035
i Associate Degree (n=60 3.47+1.024
Educ.atlonal gree ( ) 2.549 (.056) _
Attainment Bachelor’s Degree (n=150) 3.34+0.949
Graduate School or Higher (n=29) 3.89+0.961
Southeast (n=39) 4.12+0.822
Regional Southwest? (n=76) 3.49+0.846
Classification Central¢ (n=55) 2.98+0.993 8.441 (.000) a>b,c,d, e
(In Seoul) Northeastd (n=53 3.43+0.988
Northweste (n=71) 3.38+£1.027
Jeonse« (n=112) 3.65+0.937
Housing - -
Tenure Monthly Rent with Deposit? (n=122)  3.27+0.981 4.520 (.012) a>b
3.38+1.046

Monthly Rent® (n=60)

Note: Different superscript letters (a, b, ¢, d, €) denote group labels used in the Scheffé post-hoc test. Results
reported in the Scheffe column indicate statistically significant differences between the corresponding groups

at the p<.05 level.

A% AT, 37 ERE SYAAFAS T 9 wole} wigke ol
o o7t 4127 0% S0} AL B AA( o) o (2.98%)7} 7P A Vet
9l A R AR AZAS WA T 5 TR0 Eeig EE HojRt

Moz Ro S Rk ol 29 A AGY  wErk

27 7429} Zpat ZAlof| i3t 7 A7t s A

23] 548 AFA)
1} Ao 7

LEL_‘I_%

=Rz

AR, @A) 58 -7 FE(F=4.520, p<.05)°f| =}

o BREEe] U] =S Jop] ASIL YUt 2P o o= Mol FHEULE. AH A
L AYAP(EEF, 2025; olegt-oHES 2007)  AH(3.657)9] o] Q=T HER UA| AFA3.27
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Table 6. Regression Analysis for the Interaction of Attitude and Regulation Perception on Purchase Intention

Variable B SE t p VIF LLCI ULCI
Constant -.130 291 -447 .655 =704 443
1\% Attitude 616 .091 6.772 .000 1.959 437 .795
MV Regulation Perception 666  .095 6.996 .000 1.825 478 .853
Attitude*
IV*MV der ~047 027 -1735 084 1146 -101  .006
Regulation Perception
Monthly Average Income -.050 .106 -472 .637 8.414 -.260 .159
Southeast (dummy) 318 251 1.267 .206 7.914 =176 812
Southwest (dummy) .168  .188 897 371 7.312 -.201 .538
cv Central (dummy) -.036 177 -.025 .838 5.847 -.384 312
Northeast (dummy) 044 141 315 .753 3.587 -.232 321
Jeonse (dummy) -095 213  -447 655 4334  -515 324
Monthly Rent with Deposit —_ 53 158 _019 985 5625 -334 327
(dummy)
. X*W
Model Summary R? 764 ) .0025
(AR7)
3.010
F 91.7271%** F
7 (P) (.084)

Note: *** indicate significance at the 1% levels.
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Table 7. Regression Analysis for the Intercation of Subjective Norm and Regulation Perception on Purchase

Intention
Variable B SE t p VIF LLCI ULCI
Constant -198 279 -710 478 -474 351
v Subjective Norm .649  .082 7906 .000 1.942 487 811
MV Regulation Perception .647 .093 6.943 .000 1.806 463 .830
Subjective Norm*
VMV poecive Torm 049 025 -1949 052 1174 -099 001
Regulation Perception
Monthly Average Income -.050 .100 -498 .619 8.404 -.247 147
Southeast (dummy) 224 236 947 344 7915 -.241 .689
Southwest (dummy) .094 178 .528 .598 6.397 -.256 444
cv Central (dummy) -195 166 -1.177 240 5.783 -.521 131
Northeast (dummy) -.060 .133 -449 .654 3.599 -.320 201
Jeonse (dummy) -.030 .201 -149 882  4.337 -427 .366
Monthly Rent with D it
Oty Bemt WIRLZPOSIE 054 158 344 731 5638  -257 366
(dummy)
, X*W
Model Summary R 791 ) .0028
(AR)
3.799
ksksk
F 107.096 F(p) (052)

Note: *** indicate significance at the 1% levels.
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Table 8. Regression Analysis for the Intercation of Perceived Behavioural Control and Regulation Perception on

Purchase Intention

Variable B SE t p VIF LLCI ULCI
Constant -.163 447 -365 .715 -1.044 717
v PerceivedBehavioural =53 15y 5406 016 1257 053 533
Control
MV Regulation Perception 926 134 6.908 .000 1.225 .662 1.190
Perceived Behavioural
IV*MV Control* -.035 .037 -931 .353 1.051 -.108 .039
Regulation Perception
Monthly Average Income .016  .128 128 .898  8.431 -.235 .268
Southeast (dummy) 402 301 133 183 7.891 -.191 995
Southwest (dummy) 187 226 .830 407  7.320 -.257 .632
oV Central (dummy) -.303 211 -1439 151 5.757 =718 112
Northeast (dummy) -.002 .169 -.014 989  3.587 -.335 .330
Jeonse (dummy) -.233 257 -908 364 4.323 -.739 272
Monthly rentwithdeposit ), 202 107 914 5646  -376 419
(dummy)
Model Summary R? .660 (fxg) .0010
.866
F 54.863%%* F(p) (353)

Note: *** indicate significance at the 1% levels.
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