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Phnom Penh is experiencing rapid urbanization, which has led to a
proliferation of real estate development projects. However, at the same
time, problems facing this market include both overproduction and
desperate marketing attempts, as well as the continued mismatch
between supply and demand in housing for local residents. Empirical
evidence for Cambodia’s capital is scarce, although the influences of
property features, marketing strategies, and economic conditions on
buyer behavior have been addressed in earlier studies published from
Southeast Asia. Drawing on responses from 410 Phnom Penh
residents with stable monthly incomes who were diverse in terms of
age, gender, education, occupation, and marital status. Both English
and Khmer versions of a structured questionnaire were used to collect
respons llowed by descriptive statistical analysis of the data to
identify the factors that play a dominant role in influencing home
purchase intentions and decisions among Phnom Penh residents from
different backgrounds. Results indicate that property characteristics
(M = 4.03, SD=0.76) and financial and access factors (M =3.95, SD
= 0.74) were rated highest, while buyer perception and marketing
influence (M = 3.72, SD = 0.79) also played a significant role. Among
domains, importance was placed on legal ownership paperwork
=4.38, SD = 0.74), safety and security (M = 4.30, SD = 0.71), and
affordability and financing options (M = 3.87—4896), which were
revealed to be the key decision-making elements. research aims
to provide contextually relevant recommendations for developers,
marketers, financial institutions, and policymakers in Cambodia. Its
originality lies in being one of the first Phnom Penh-specific, factor-
based empirical studies on homebuyer attitudes, and in contributing to
the regional literature on urban housing processes in Southeast Asia,
while confi@ning the main hypothesis that microeconomic and
perceptual Tactors play a significant role in shaping real estate
behavior amungﬁeneratiuu Z homebuyers.
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1. INTRODUCTION

Phnom Penh, the capital of Cambodia, has undergone significant urbanization over
the past two decades, driven by continued economic development, migration, and foreign
investment [1], [2], [3]. This dynamic has facilitated a boom in real estate development,
especially of high-end condominiums and mixed-use properties, transforming the city into
one of Southeast Asia’s more prominent emerging property markets [4], [5], [6]. However,
despite this growth, the market is facing structural issues, including an overabundance of
luxury units, sluggish sales, and a growing discordance between what local buyers can afford
and the housing stock available [7], [8], [9]. These trends signal a bridge between the
community and the housing market, revealing a growing need to understand better the
factors that influence homebuyers in Phnom Penh’s expanding urban environment.

A rich literature in housing market studies highlights the combined effects of
physical property attributes, marketing strategies, and the macroeconomic environment on
buyer behavior [10], [11], [12]. Findings from other Southeast Asian cities suggest location,
design quality, and amenities tend to influence purchase consideration most heavily [13],
[14], [15]; marketing activities such as brand positioning, promotions, and digital outreach
may also strongly drive awareness and intent [16], [17], [18]. Economic determinants, in
various forms (affordability, access to finance, and market stability), continue to prevail
across different contexts [19], [20], [21]. However, little is known about how these factors
co-vary within the context of Phnom Penh real estate in particular, which is subject to unique
local cultural and regulatory forces as well as income distribution [22], [23], [24], [25].

Filling this void, the current study aims to explore homebuyer perception in Phnom
Penh by considering three essential aspects: (1) property characteristics, (2) buyer perception
and marketing influence, and (3) financial and access factors. Residents with a fixed monthly
income (salary or business profit) were surveyed using a structured questionnaire, and
descriptive statistics were conducted to rank the influence of all domains on purchase
intention and decision. This study is unique in its exploration of homebuyers' perceptions in
an emerging market context, with a focus on a localized, factor-contingent perspective.
Through the deliberate inclusion of property, marketing, and economic factors in a single
analytical framework, attention is drawn to the practical implications for developers,
marketers, and policymakers directly involved in housing supply for real buyers. It further
contributes to the local literature with one of the first empirical, Phnom Penh—focused
explorations of these policies, and has the potential to inform a broader international
discussion on urban housing dynamics in Southeast Asia.

2. ﬁETHOD

This study employs a quantitative descriptive research design. It examines the
degrees of home buyer perceptions regarding property features, marketing influence, and
financial and accessibility factors that help shape the ways residential real estate purchase
decisions are made in Phnom Penh. The choice of a quantitative approach enables the
objective and systematic statistical analysis of how different kinds of influencing factors are
perceived by buyers in various circumstances [26], [27], [28], [29].
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2.1 Respondents and Sampling

The study targeted Phnom Penh residents with regular monthly income derived from
salaried employment or business profit. The inclusion criterion ensured that those surveyed
had the financial capacity and decision-making experience relevant to purchasing homes.
The research method employed was simple random sampling, with each person meeting
these conditions having an equal chance of being selected.

Because there is no accurate figure for the population of income-earning residents in
Phnom Penh, the data needed for sample size calculation, which ca#e used with an
unknown population size, was implemented using Cochran’s formula. With a 95 percent
confidence level (Z = 1.96), maximum variability (p= 0.5, ¢ = 0.5), and a margin of error of
5 percent (e = 0.05), the calculated minimum sample size required was 385. A total of 410
completed questionnaires were collected, which exceeds the number required to achieve
statistical confidence and thus ensures the reliability of the results [30], [31], [32], [33].

2.2 Instrument and Data Collection
Firsthand data were collected using a structured survey questionnaire, which was

then sent online in both English and Khmer. The survey came with an introduction that
described the study's purpose, guaranteed the confidentiality of personal information for all
participants, and stated that all answers would be kept strictly confidential and made subject
only to academic research conditions. It also provided an estimated duration for completion.
The questionnaire comprised twogdsgy sections:
+ Section A: Demographics (e.g., age, gender, income, occupation, marital status,

education).
+ Section B: Perception Factors, covering three major categories:

1. Property Characteristics (house features, living space, location, environment);

2. Buyer Perception and Marketing Influence (developer reputation, promotions);

3. Financial and Access Factors (price, financing options, personal economic condition,

public services, social stability).

Each item was measured using a five-point Likert scale ranging from "Strongly Disagree"
to "Strongly Agree."

2.3 Instrument Validity and Reliability

To ensure content validity, the questionnaire was reviewed by six experts (two ggal
estate practitioners, two real estate lecturers, and two research methodology experts). ﬁ
overall Scale Content Validity Index/Average (S-CVI/Ave) was 0.96, with most items
achieving an Item-Level CVI (I-CVI) of 1.00, demonstrating excellent validity [34], [35],
[36].

For reliability, Cronbach’s Alpha coefficients were computed from a pilot test
involving 30 respondents. Each subscale achieved acceptable to good reliability scores,
ranging from 0.727 to 0.897, confirming the internal consistency of the instrument [30], [37],
[38].
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3. ﬂISULTS AND DISCUSSION

This section presents the main findings and discussion based on survey data from
410 Phnom Penh residents who have regular monthly incomes. The analysis begins with an
overview of property characteristics influencing real estate purchase intentions and
decisions, followed by factors related to buyer perception and marketing influence. It then
examines finance and access-related factors that further shape perceptions of purchase
behavior. The discussion identifies patterns of perception levels reported by participants and
compares them with relevant literature to gain contextual insights. Overall, the results
provide important insights into the construction of homebuyers’ perceptions in the Phnom
Penh housing market for income-earning urban residents, as indicated by this quantitative
survey research.

3.1 Results

Thegallected data from all responses were cleaned, coded, and analyzed using SPSS
version 27. Descriptive statistics (mean scores, standard deviations, frequency distributions)
were used to summarize the levels of perception for each factor category. As this study
focuses on perception levels, no inferential or predictive statistical tests were conducted.

3.1.1 Property Characteristics (House Features, Living Space, House Location, and
Environment)
Table 1 presents respondents’ perceptions of property characteristics that influence

real-estate purchase intentions and decisions. The results indicate that, overall, respondents
agreed on the importance of these property-related factors, with an overall general weighted
average (GWA) 0of 4.03 (SD =0.76), corresponding to the qualitative description of “Agree”.
Under House Features, the mean GWA was 4.08 (SD = 0.78), indicating agreement among
respondents. The highest rated item in this category was “The availability of a hard title
along with the property provides greater trust for buyers” (M = 4.38, SD = 0.74), followed
by “The quality of construction materials used to build a house” (M =4.21, SD = 0.86), both
described as “Strongly Agree”.

For Living Space, the mean GW A was 3.95 (SD = 0.76). Respondents agreed on the

importance of all items, with the highest rated being “The number of bedrooms in a house is
important for my household” (M = 4.14, SD = 0.68).
In the House Location category, the mean GWA was 3.96 (SD = (0.77), indicating a high
level of agreement. The item “I consider the proximity of a house to key landmarks, such as
hospitals and schools, an important factor when evaluating its location” received the highest
rating (M =4.16, SD =0.74).

The Environment category recorded the highest mean GWA of 4.11 (SD = 0.73).
Respondents expressed strong agreement that “The security and safety of the area are
important when evaluating a property” (M = 4.30, SD = 0.71), highlighting safety as a key
concern.

Results suggest that respondents placed significant emphasis on key property
characteristics, particularly legal documentation, safety, and essential features of the house,
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when considering real estate purchases. These findings provide important context for
understanding consumer priorities in property purchase in Phnom Penh City.

Table 1. Property Characteristics Factors Influencing Real-estate Purchase Intentions &

Decisions
Property Characteristics Factors Mean  Deseription SD
House Features 08 Agree 0.78
1. The quality of construction materials used to build a house is an 4.21 Strongly 0.86
important factor when considering buying a house. Agree
2. I think homes with modern amenities and technology (smart 3.78 Agree 0.86
lighting, door locks, alarms, and cameras) that can be
controlled and monitored remotely via a smartphone are
important when evaluating a property.
3. The aesthetic appeal and architectural style of a house affect my 3.95 Agree 0.72
perception of its value.
4. The availability of a hard title along with the property provides 4.38 anly 0.74
greater trust for buyers. gree
5. House finishing (e.g., painting, lighting, air-conditioner, kitchen 4.07 Agree 0.72
cabinet, etc.) is important for me when buying a house.
Living Space 3.95 Agree 0.76
1. The number of storeys in a house is important when deciding if 3.87 Agree 0.77
it fits my needs.
2. The size and layout of the living room are important for the 3.93 Agree 0.76
comfort of the house.
3. The size and layout of the kitchen are important when choosing 3.98 Agree 0.72
a house.
4. The number of bedrooms in a house is important for my 4.14 Agree 0.68
houschold.
5. The number and arrangement of bathrooms impact the 3.85 Agree 0.85
convenience and functionality of the house.
House Location 3.96 Agree 0.77
1. The distance from the house to entertainment venues or business 3.76 Agree 0.78
centers is important to me.
2. The proximity to markets or shopping malls is important when 3.94 Agree 0.73
evaluating a property.
3. The distance from the house to my workplace influences my 3.98 Agree 0.80
decision to buy a property.
4. 1 consider the proximity of a house to key landmarks, such as 4.16 Agree 0.74
hospitals and schools, an important factor when evaluating its
location.
5.1 prefer houses located close to major roads for easier access and 3.94 Agree 0.82
transportation.
Environment 4.11 Agree 0.73
1. The availability of parks, green spaces, or gyms within or near 4.09 Agree 0.70
a residential property attracts house purchasers.
2. I consider the pollution level in the surrounding areas when 4.11 Agree 0.71

assessing a house.
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Property Characteristics Factors Mean  Description SD
3. The security and safety of the area are important when 4.30 Strongly 0.71
evaluating a property. Agree
4. The views from the house are an important factor when 4.01 Agree 0.74
assessing the property’s overall appeal.
5. I consider the noise levels in the surrounding area (e.g., traffic, 4.02 Agree 0.78
aircraft) when evaluating a house.
OVERALL GWA 4.03 Agree 0.76

*Means are based on a 5-point Likert scale:1 = Strongly Disagree fo 5 = Strongly Agree

3.1.2 Buyer Perception & Marketing Influence (Developer’s Brand and Promotions)
Table 2 presents respondents’ perceptions of factors related to buyer perception and

marketing influence that affect real estate purchase intentions and decisions. The results

show that, overall, respondents agreed on the importance of these factors, with an overall

general weighted average (GWA) of 3.72 (SD = 0.79).

Table 2. Buyer Perception & Marketing Influence Factors Influencing Real-Estate
Purchase Intentions and Decisions

Buyer Perception & Marketing Influence Factors T&an Description SD

Developer’s Brand L Agree 0.82

1. The reputation of a property developer is important when 3.88 Agree 0.85
evaluating a property.

2. 1 believe that less-known property developers may have 3.30 Neutral 1.04
varying quality in their projects.

3. I consider a developer’s professionalism when assessing the 3.82 Agree 0.78
quality of their houses.

4. I trust developers who have been successful in their past 3.78 Agree 0.74
projects.

5. I consider customer reviews when evaluating a developer’s 3.90 Agree 0.70
credibility.

Promotions 3.70 Agree 0.76

1. Real estate advertisements impact my perception of 3.68 Agree 0.76
properties available m the market.

2. Promotions associated with new home sales can influence 3.72 Agree 0.77
my perception of a property's value.

3. Public relations efforts for real estate or new home sales 3.60 Agree 0.82
impact my perception of the market.

4. I consider social media promotions for real estate or new 3.73 Agree 0.71
home sales when exploring available properties.

5. Referral programs and recommendations shape my view of 3.77 Agree 0.73
a property.

OVERALL GWA 3.72 Agree 0.79

*Means are based on a 3-point Likert scale:1 = Strongly Disagree fo 5 = Swrongly Agree
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In the Developer’s Brand category, the mean GWA was 3.74 (SD = 0.82),ﬂicating
ahigh level of agreement among respondents regarding the significance of developer-related
factors. The highest-rated item in this category was “I consider customer reviews when
evaluating a developer’s credibility” (M = 3.90, SD = 0.70), followed closely by “The
reputation of a property developer is important when evaluating a property” (M = 3.88, SD
=0.85).In contraﬁ “I believe that less-known property developers may have varying quality
in their projects” received the lowest mean score (M = 3.30, SD = 1.04), corresponding to a
neutral response.

In terms of Promotions, the mean GWA was 3.70 (SD = 0.76), also reflecting
agreement. Among promotional strategies, the highest-rated item was “Referral programs
and recommendations shape my view of a property” (M =3.77, SD = 0.73), followed closely
by “I consider social media promotions for real estate or new home sales when exploring
available properties” (M =3.73, SD =0.71).

These findings suggest that respondents generally recognize the influence of
developer reputation, professionalism, and promotional efforts in shaping their real-estate
purchase intentions, although perceptions of lesser-known developers are more neutral.

3.1.3 Financial and Access Factors

Table 3 presents respondents’ perceptions of the Finance and Access factors
influencing real estate purchase intentions and decisions. The findings indjgate that, overall,
respondents agreed on the importance of these factors, with an overall general weighted
average (GWA) of 3.95 (SD = 0.74).

Among the categories assessed, Personal Economic Conditions received ge highest
mean score (M =4.06, SD =0.72), suggesting that respondents placed significant importance
on their own financial situation, stability, and ability to secure financing when forming
purchase intentions. Similarly, Social Stability was rated highly (M = 4.04, SD = 0.69),
reflecting the importance of neighborhood safety, community cohesion, and government
stability in purchasing decisions.

Finance-related factors were also considered important, with a mean GWA of 3.91
(SD = 0.77). Respondents agreed that aspects such as loan options, down payment, interest
rates, and repayment terms influence their purchasing decisions.

Price factors had a mean GWA of 3.87 (SD = 0.75), indicating that price
considerations, including affordability, additional costs, and price-quality trade-offs, are
important but slightly less influential than personal and social factors.

Lastly, Public Service factors received a mean GWA of 3.88 (SD = 0.75), indicating a
consensus that proximity to healthcare, schools, emergency services, and recreational
facilities is a significant consideration in evaluating properties.

These findings collectively highlight that while all the assessed factors are considered
important by respondents, personal economic conditions and social stability play particularly
critical roles in shaping purchase intentions in Phnom Penh City's real estate market.
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Table 3. Financial and Access Factors Influencing Real-Estate Purchase Intentions and

Decisions
Financial and Access Factors Mean  Deseription SD
Price 3.87 Agree 0.75
1. The price of a house is a significant factor in evaluating a 4.06 Agree 0.68
property when making a purchase decision.
2. 1 believe houses with lower prices or discounts are more 3.80 Agree 0.86
appealing to buyers.
3. I consider reasonably priced houses important when evaluating 3.& Agree 0.71
a property.
4. I understand that higher-priced houses may offer more features 3.79 Agree 0.75
or qualities.
5. I consider additional costs (e.g., taxes, maintenance fees) when 3.80 Agree 0.75
evaluating a property’s affordability.
Finance 3.91 Agree 0.77
1. Financing options and housing loans are key factors in 3.90 Agree 0.76
determining if [ can afford a property.
2. The down payment amount is a key factor in assessing a 3.84 Agree 0.78
perty’s affordability.
3. The interest rate on a housing loan is crucial in determining 4.01 Agree 0.76
property affordability.
4. The loan repayment term impacts my assessment of a property’s 3.99 Agree 0.76
financial feasibility.
5.1 factor in extra loan fees (e.g., processing fees. insurance, 3.79 Agree 0.77
valuation, and legal fees) when calculating the total cost of a
property.
Personal Economic Conditions 4.06 Agree 0.72
1. I consider my financial situation when assessing property 4.11 Agree 0.69
affordability.
2. My ability to secure a loan affects my decision to buy property. 3.97 Agree 0.75
3.1 factor in my savings and financial stability when considering 4.05 Agree 0.72
a real estate purchase.
4. My debt-to-income ratio influences my affordability 4.04 Agree 0.74
assessment.
5. I feel more confident in purchasing real estate if [ have a stable 4.13 Agree 0.69
income and savings.
Public Service 3.88 Agree 0.75
1. The availability of healthcare services, including hospitals and 3.92 Agree 0.72
clinics, significantly influences my assessment of a property.
2. The presence of public schools and libraries near a property 3.94 Agree 0.73
significantly influences my perception of residential
properties.
3. Proximity to emergency services, such as police and fire 3.90 Agree 0.77

departments, is important in evaluating a property.
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Financial and Access Factors Mean  Deseription SD

4. Availability of social welfare services, such as elderly care or 3.80 Agree 0.77
unemployment support, near a property influences my
perception of the surrounding area.

5. Nearby recreational services, such as parks and sports facilities, 3.82 Agree 0.74
play arole in evaluating a property.

Social Stability 4.04 Agree 0.69

1.1 consider the safety and low crime rate of a neighborhood asan 4.08 Agree 0.71
important factor when deciding to purchase a property.

2. A strong and trustworthy local government increases my 4.01 Agree 0.67
confidence in investing in real estate.

3. The presence of a peaceful and socially cohesive community 4.02 Agree 0.69
influences my property buying decisions.

4. I prefer to invest in areas that have shown long-term peace and 4.06 Agree 0.63
community stability.

5. I am more likely to purchase property in areas known for 4.08 Agree 0.68

consistent peace and order over the years.

6. A stable, secure, and orderly government with no political unrest 4.01 Agree 0.74
or frequent protests is a priority in my decision to buy and
invest in property.

OVERALL GWA 3.95 Agree 0.74

*Means are g:sed on a 5-point Likert scale:1 = Strongly Disagree to 5 = Strongly Agree

3.2 Discussion

The study found that respondents generally agreed on the importance of property
characteristics (M = 4.03), buyer perception and marketing influence (M = 3.72), and
financial and access factors (M = 3.95) in shaping their real-estate purchase decisions. Legal
documentation, safety, and location were key concerns for property, while developer
reputation, promotions, affordability, and social stability were also significant factors.

These findings demonstrate that property charaggeristics, buyer perception and
marketing influence, and financial and access factors all play a significant role in shaping
the real estate purchase intentions and decisions of prospective buyers in Phnom Penh City.
In terms of Property Characteristics, respondents’ strong agreement (M = 4.03, SD = 0.76)
highlights the centrality of tangible and locational attributes in buyer evaluations. Notably,
legal documentation (e.g., availability of a hard title) was identified as critical. This aligns
with Tan’s findings that legal security of property ownership substantially influences buyers’
confidence in emerging markets [39], [40].

The emphasis on safety and proximity to essential services reinforces well-
established theories of housing choice, where access to amenities such as schools, hospitals,
and transport networks is key [41], [42], [43]. Simpeh et al. similarly noted that safety
concerns and neighborhood accessibility are strong determinants of residential preferences
in Southeast Asian cities [44].

For Buyer Perception and Marketing Influence, respondents agreed on its importance
(M=3.72, SD =0.79), particularly in terms of developer reputation and promotions. Brand
trust and marketing help reduce perceived risks and enhance value in high-involvement
purchases, as seen in studies [45] and [46]. A developer’s track record serves as a key quality
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signal to potential buyers, reinforcing perceptions of trust, credibility, and delivery capability
[46], [47].

Promotions, including associative marketing, recommendations, as well as campaigns
through social media cthels, were also found to make an impact [48], [49]. This aligns
with research that shows digital marketing and word-of-mouth have a significant impact on
house purchase intention [50], [51].

For Financial and Access Factors, the high mean score (M = 3.95, SD = 0.74)
highlights the economic constraints shaping home-buying decisions. &y considerations
included financial conditions, social stability, and affordability. This is consistent with the
Theory of Planned Behavior, which suggests that perceived control, such as financial ability,
shapes purchase intentions [52].

Studies highlight that the convergence of rising housing prices and increasingly
restrictive loan conditions is driving a widespread affordability crisis in urban housing
markets, particularly in developing regions. In Phnom Penh, financialization of the housing
sector, foreign investment, and limited access to affordable credit have made housing
increasingly unattainable for working households [19], [53], [54], [55]. Social stability’s
influence reflects the importance of a secure environment for long-term residential
investments. This aligns with previous studies showing that stable social and housing
conditions contribute to increased residential satisfaction and long-term engagement in the
housing market [1], [56], [57].

These findings confirm the multidimensional nature of real-estate decision-making.
Phnom Penh buyers are influenced not just by physical features but also by institutional trust,
marketing perceptions, and broader socio-economic factors. Developers, marketers, and
policymakers must respond to this complex interplay in their strategies.

Results support previous research. The high value respondents placed on legal
documentation, safety, and access reflects earlier findings [39], [40], [41], [42], [43], [44].
Tan stressed legal security as a key factor in Malaysia [39], [40], while Wu et al., Xue ef al.,
and Leh et al. [41], [42], [43] and Simpeh ef al. [44] pointed out the significance of safety
and amenities in urban settings.

m Developer reputation and marketing strategies (M = 3.72) reflect the findings of Fan
Fah et al, Nursal ef al., and Jaafar ef al., who demonstrated how brand equity influences
buyer trust [45], [46], [47]. Promotional activities like social media and referrals, as
discussed by Perwira et al. and Pheunpha, shape buyer preferences in competitive urban
environments [48], [49].

Respondents ' serious concern about affordability and financial access (M = 3.95) in
line with recent reports and findings on Cambodia's dable housing predicament [19],
[53],[54], [55] and aligns with regional perspgetives on the importance of social and political
stability in housing markets [1], [56], [57]. The Theory of Planned Behavior lends more
credence to the connection between perceived behavioral control and attention to buying a
house [52].

The findings of this study align with elements of buyer behavior trends in similar
socio-economic and regional contexts, particularly the emphasis on legality, the
trustworthiness of developers, and economic feasibility [39]-[57].
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The finding that property characteristics, particularly legal documentation, safety,
and proximity to essential services, are highly valued (M = 4.03) underscores the need for
developers to prioritize these attributes in residential project design and marketing. Offering
properties with clear legal titles (e.g., hard titles) can help enhance the trust of buyers and
decrease perceived risks. This is particularly important in new markets, where legal
uncertainty make investors reluctant to invest, even though they see an opportunity [39],
[40].

Safety features and strategic site selection near schools, hospitals, and transit

corridors should not be considered optional; they are essential to the buyer decision-making
process. Developers who integrate these attributes into project planning are more likely to
see stronger demand and customer loyalty [41], [42], [43], [44].
The importance placed on developer reputation and promotional strategies (M = 3.72)
underscores the competitive advantage that strong branding and marketing offer. Developers
must actively cultivate a trustworthy image through transparent, high-quality, and consistent
project execution [45], [46], [47].

Additionally, the strong influence of digital promotions such as social media
campaigns and referral programs reflects the increasing dominance of online and peer-driven
channels in shaping buyer preferences. Real estate marketers in Phnom Penh should adopt
integrated, multi-platform campaigns that reach potential buyers through both traditional and
digital means [48], [49], [50], [S1].

The significance of financial and access-related factors (M = 3.95) suggests the need
for more supportive financial ecosystems. Financial institutions should consider designing
affordable and flexible home loan packages that address common buyer concerns, such as
down payments, interest rates, and loan terms [52].

For policymakers, the respondents’ emphasis on affordability and social stability
indicates the importance of regulatory frameworks that foster a safe and economically
inclusive housing market. Government-led initiatives, such as affordable housing programs,
subsidies, or first-time buyer incentives, can directly address these priorities and promote
broaderghomeownership [1], [19], [53], [54], [55], [56], [57].

is study contributes to the growing body of literature on real-estate decision-
making in developing urban contexts. It confirms that homebuyers in Phnom Penh prioritize
similar factors to those in other Southeast Asian cities, especially safety, legal clarity, and
economic feasibility [1], [22], [44], [56], [57], [58].

Although valuable, this study’s use of self-reported perceptions may be affected by
social desirability bias. Its cross-sectional design also captures a static view of buyer
preferences. Future research could adopt a longitudinal approach to examine how buyer
intentions evolve into actual purchases over time.

Further exploration is warranted into how emerging trends, such as environmental
sustainability, smart housing technologies, or post-pandemic lifestyle shifts, may influence
real estate preferences in Phnom Penh and comparable urban markets.




1046 g‘tps:ﬂdoi.org/l0.584211misr0.\'4i4.(38(3

4. CONCLUSION

Rapid urban expansion in Phnom Penh has driven substantial growth in the real estate
sector, particularly in landed residential properties and condominiums. However, the market
continues to face persistent challenges, including oversupply, stagnant sales, and a mismatch
between available housing and local purchasing power. International research on Southeast
Asian housing markets emphasizes the significance of location, amenities, legal security,
developer reputation, and affordability as key factors influencing buyer behgvior. However,
empirical studies explicitly focused on Phnom Penh remain limited, leaving a gap in
understanding how these factors interact in the Cambodian context.

This study aimed to investigate the relative impact of three domains—property
characteristics, buyer perception and marketing influence, and financial and access factors
— on the purchase intentions and decisions of 410 income-earning residents in Phnom Penh.
Results show that property characteristics (M = 4.03), financial and access factors (M =
3.95), and buyer perception and marketing influence (M = 3.72) all significantly shape
purchase decisions, with legal documentation (M = 4.38), safety (M = 4.30), and
affordability (M = 3.87-4.06) identified as the most decisive factors. These findings confirm
the study’s central hypothesis that microeconomic and perceptual factors significantly
influence the career and property purchase decisions of Generation Z homebuyers in Phnom
Penh. Additionally, the study contributes one of the first localized, factor-based empirical
analyses of Cambodia’s urban housing market.
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