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Ownership has moved from difficult to structurally
implausible

~20 x 21 to 29

Residential price to average annual The age band entering this market,
household income in Ho Chi Minh City and the focus of this study

Rapid urbanisation has widened the divergence between housing prices and household incomes.

For young adults entering the labour market, the arithmetic of ownership has changed.
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The behavioural response is not only postponement

A genuine reordering of preferences

Young adults value present experience, self-directed
spending and lifestyle flexibility on their own terms

Ownership is evaluated less favourably because it conflicts

with a life they want, not because they doubt its financial
merit.
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A rationalisation of constraint

The same talk of freedom is a way of living with a market
that has become unreachable.

Attitudes would then follow affordability, and would move
again if affordability improved.



What conventional TPB applications leave out

Theory of Planned Behavior

Intention is determined by attitude, subjective norms, and perceived behavioral control (PBC)

’ Attitude is treated as given

TPB models attitude as a proximal determinant without asking what forms it. Lifestyle disposition never enters the model.

6 Finance is one undifferentiated construct

Prior housing studies merge price and credit. Yet affordability and financing accessibility answer to different policy instruments.
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Research questions

The attitudinal pathway The control pathway

RQ1 Does YOLO lifestyle orientation predict attitude toward RQ4 Does perceived housing affordability predict PBC?
home ownership?

RQ2 Does parental influence predict attitude toward home RQ5 Does perceived bank financing accessibility predict PBC?
ownership?
RQ3 Does attitude predict housing purchase intention? RQ6 Does PBC predict housing purchase intention?

Four domain-specific antecedents, two mediating TPB constructs, one outcome
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Conceptual framework

YOLO lifestyle

orientation 1 H1 (=)
- J Attitude toward
- ~ H2 (+) home ownership
Parental ] H3 (+)

influence

Housing purchase
intention

H6 (+)

Perceived housing

affordability ‘ H4 (+)
- J Perceived
- wﬁ behavioral control
Perceived bank financing ]

accessibility

Seven constructs. YOLO orientation and parental influence feed attitude; perceived affordability and financing accessibility feed PBC.
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Six hypotheses

Expected sign Rationale in one line

H1 YOLO orientation - Attitude Negative Ownership is the archetypal deferred-gratification commitment
H2 Parental influence - Attitude Positive In collectivist settings expectation is internalised as evaluation
H3  Attitude - Intention Positive The standard TPB evaluative route

H4 Perceived affordability - PBC Positive Feasibility rests first upon price

H5 Financing accessibility - PBC Positive Credit converts a distant price into a monthly obligation

H6 PBC - Intention Positive Resource-constrained behaviour makes control decisive

Parental influence is modelled as an antecedent of attitude rather than of subjective norms
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Design and sample

2 9 2 Young employees and university students in Ho Chi Minh City, convenience sampling, incomplete

responses removed
usable cases

2 1 tO 2 9 Selected because this cohort is entering the workforce and beginning to weigh long-term housing

decisions
years of age

5,000

bootstrap subsamples

PLS-SEM in SmartPLS 4.1.1.8, two-step procedure: measurement model, then structural model

Cross-sectional quantitative survey. All constructs measured on five-point Likert scales, items adapted from validated instruments and translated into Vietnamese
with pre-testing.
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Instrument: seven constructs, twenty-five items

Construct Example item Loadings

YOLO lifestyle orientation 3 "Life is short, so | prioritise enjoying the present over long-term financial commitments" .741 t0 .821
Parental influence 4 "My parents regard home ownership as an important milestone in my life" .689 to .794
Perceived housing affordability 2 "I could afford the down payment for a house within the next few years" .868 t0 .880
Perceived bank financing accessibility 4 "Loan terms and monthly repayment schedules are manageable for me" .781 to .805
Attitude toward home ownership 4 "Owning a house is a wise decision" .815t0 .849
Perceived behavioral control 4 "I am confident that | could buy a house if | wanted to" .766 to .837
Housing purchase intention 4 "I plan to buy a house within the next few years" .812 to0 .905

All loadings significant at p < 0.001. PIN4 (.689) fell marginally below the .708 benchmark but was retained, since both AVE and composite reliability of its construct
exceeded their thresholds.
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Measurement model: reliability and convergent validity

Attitude (ATT) 0.850 0.852 0.899 0.689
Housing purchase intention (HPI) 0.882 0.884 0.919 0.740
Perceived behavioral control (PBC) 0.799 0.800 0.869 0.624
Financing accessibility (PFA) 0.808 0.809 0.874 0.634
Housing affordability (PHA) 0.690 0.691 0.866 0.763
Parental influence (PIN) 0.724 0.742 0.827 0.545
YOLO orientation (YLO) 0.692 0.704 0.829 0.617

Composite reliability above 0.70 throughout and AVE above 0.50 throughout. Alpha falls below 0.70 for the two shortest scales, where it is a conservative lower
bound.
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Discriminant validity: HTMT ratios

HPI

0.513
PBC 0.640 0.632
PFA 0.757 0.501 0.658
PHA 0.500 0.648 0.830 0.556
PIN 0.301 0.247 0.199 0.311 0.194
YLO 0.715 0.457 0.417 0.635 0.510 0.414

Every ratio falls below the 0.85 threshold. The highest, between perceived housing affordability and PBC (0.830), reflects the conceptual proximity of the two
while remaining inside the accepted bound.
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Structural model: five of six paths supported

H1 YOLO - Attitude -0.533 0.059 9.001 0.000 Supported
H2 Parental influence - Attitude 0.082 0.055 1.502 0.133 Not supported
H3 Attitude = Intention 0.234 0.065 3.593 0.000 Supported
H4 Affordability - PBC 0.479 0.058 8.301 0.000 Supported
H5 Financing accessibility - PBC 0.331 0.063 5.300 0.000 Supported
H6 PBC - Intention 0.409 0.068 5.992 0.000 Supported

R* Intention 0.323 - PBCO0.471 - Attitude0.317 - inner VIF 1.097 to 1.386
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Estimated structural model

YOLO lifestyle s
orientation T~——0.533*** R?=0.317

Attitude toward
home ownership

Parental ] 0.234*** ,

influence R*=0.323
_ 7

Housing purchase
_ - S intention
Perceived housing Rz =0.471 '
affordability [0.479%

- J o Perceived
~ ~ 0.331 behavioral control

Perceived bank financing /

accessibility

Dashed line = non-significant path (p > 0.05)

Indirect effect via attitude: YOLO - Attitude - Intention =-0.125 (p = 0.002)
Indirect effects via control: Affordability - PBC - Intention =0.196 (p <0.001) Financing - PBC - Intention = 0.135 (p < 0.001)
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Three things the results tell us

‘ YOLO orientation reshapes how ownership is judged

The largest single effect in the model (B = -0.533, f2 = 0.379). Young adults who prioritise present experience do not merely defer ownership, they
evaluate it less favourably. But the downstream translation into intention is modest (indirect B = -0.125).

6 Parental influence shows no detectable effect

Contrary to expectation (B = 0.082, p = 0.133, f2=0.009). Expectation may be too uniformly high to discriminate, or may act through subjective
norms. Achieved power was only 0.405; roughly 915 observations would be needed at 80% power. Read it as absence of detection, not absence of
effect.

6 Perceived capability governs intention, not disposition

PBC predicts intention almost twice as strongly as attitude (0.409 against 0.234), and its two antecedents explain nearly half its variance. Lifestyle
orientation changes how young adults feel about ownership. What determines whether they intend to buy is whether they believe they can.
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What follows for policy

Price policy first. Perceived affordability exerted the strongest influence on control, so expanded affordable supply, transparent price information and
targeted subsidy should elicit a greater behavioural response than credit measures alone.

Credit is a distinct lever. Financing accessibility made an independent and substantial contribution. Products for first-time buyers with limited savings
address a constraint that price policy does not reach.

The challenge is not only financial. The pronounced negative effect of YOLO orientation means tenure arrangements that reduce the perceived
permanence of the commitment may resonate more than a purely economic framing.

Limitations. Single-city convenience sample and cross-sectional design.
Perceived affordability was measured with two indicators.
The parental influence path was underpowered.
The outcome is intention rather than behaviour.
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