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This article explores the psychological characteristics of 
potential real estate buyers connected with their deci-
sion to buy. Through a review of research, it reveals that 
most studies of psychological factors in the decision to 
buy real estate have a partial and dispersed orientation, 
and examine individual factors independently. It appears 
that the research area is lacking clearly defined models of 
psychological factors in the decision to buy real estate 
that would integrally and relationally explain the role 

of psychological characteristics of real estate buyers and 
their expectations in relation to a decision to buy. The 
article identifies two sets of psychological factors, moti-
vational and emotional, determines their interaction with 
potential buyers’ expectations when deciding to purchase 
real estate and offers starting points for forming a model.
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1	 Introduction

The attractiveness and value of real estate are marked by mar-
ket principles based on the most probable way of acting and 
behaving in the real estate market. These are of key impor-
tance when deciding to buy real estate. Jack P. Friedman and 
J. Bruce Linderman (2005) divide market principles into two 
main categories, which are based on principles related to the 
real estate itself and principles based on users’ perceptions. 
The first principles are characterised by factors that we fur-
ther divide into financial, physical, socio-economic and living 
environment factors  (Grum  & Temeljotov Salaj, 2010), and 
the second principles relate to buyers’ characteristics, among 
which psychological characteristics are the most important. 
Dan Andrews et al.  (2011) and Jerome Dasso and Alfred A. 
Ring (1985) similarly divide factors that influence the demand 
for residential real estate.

As stated by Bijaya K. Shrestha  (2010), a fixed expense such 
as food or clothing is a necessity of life, and without them 
life in a society is not possible. Homes are material resources 
and psychosocial status symbols that influence how people see 
themselves and are seen by others (Dunn, 2000). Poor housing 
conditions can lead to pessimism, passivity, chronic stress and 
general discontent (Cohen et al., 2000). Due to an economic 
crisis, which is part of the economic cycle and is a phenomenon 
when economic activities increase or decrease  (Samuelson, 
1995), it is increasingly necessary to coordinate the interests 
of potential buyers’ expectations for buying decisions. How-
ever, as Simon Kušar (2012) points out, problems in the real 
estate market are not to be exclusively attributed to the global 
financial and economic crisis. In the case of the housing bub-
ble, Robert Shiller (2006) notes that the strong increase in real 
estate prices was especially caused by psychological expecta-
tions and financial instruments that allow speculation with real 
estate. On the other hand, Richard Sendi  (2010) and Sasha 
Tsenkova (2014) state that major differences can be observed 
in prices associated with the quality of housing.

Expectations can be understood as buyers’ wishes or needs, or 
as their perception of what the supplier should offer (Lewis & 
Spyrakopoulos, 2001). If a purchase takes place and this pur-
chase satisfies the buyer’s needs, then this purchase has fulfilled 
the buyer’s expectations, and individuals’ buying decisions re-
sult in their satisfaction, which becomes part of their experi-
ence (Lipičnik & Možina, 1993). Purchasing takes place when 
the features of a product are equal to the expectation, or when 
the features of a product exceed a buyer’s expectations and 
the buyer is satisfied (Oliver & De Sarbo, 1988). Philip Kot-
ler (1996) believes that people tend to decide to buy products 
that show their role and position in society. Although people 

belong to the same sub-cultural group, social class or profes-
sion, they may vary by lifestyle. The author also points out that 
a lifestyle is a pattern of living that is manifested through hu-
man activities, interests and opinions, and expresses the entire 
individual’s personality, which is also influenced by the envi-
ronment. According to him, individuals’ shopping behaviour 
is undoubtedly also greatly influenced by their personality. The 
role of expectations when measuring the level of satisfaction 
related to real estate is also emphasised by Joseph J. Cronin 
and Steven A. Taylor (1992). As John O’Shaughnessy (1995) 
states, through purchases buyers look for products with fea-
tures that best meet their needs, and behind this there is a 
human value system that influences an individual’s preferences 
towards certain products.

Although many psychological factors are involved when decid-
ing to buy real estate, researchers have not paid much atten-
tion to this area. Most studies (Holbrook & Hirschman, 1982; 
Solomon, 2012) have been made based on studying consumers’ 
behaviour in general; that is, how consumers behave when buy-
ing products or services, what influences the purchase, how 
they choose, and so on. In psychology, consumer behaviour is 
understood as shopping-related behaviour, which is influenced 
by the choice, availability and attractiveness of products or ser-
vices aiming to satisfy one’s needs (Kuester, 2012). According 
to Michael R. Solomon (2012), studies of consumer behaviour 
generally focus on the following aspects:

1.	 Decision-making in the buying process; namely, at the 
cognitive, motivational and emotional levels. This aspect 
concerns decision-making mechanisms such as mental 
processes, learning, memory, attention and so on, and 
emotional mechanisms, which means that the purchase 
decision involves emotional dimensions of an individual’s 
personality (the emotional attitude towards a product or 
service, emotional associations that arise at the thought 
of a product or service, etc.). The motivation that comes 
second after the buying decision is one of the most impor-
tant aspects in the psychology of consumer behaviour;

2.	 Demographic and behavioural characteristics of consum-
ers in order to understand their shopping behaviour;

3.	 Influence of external factors, such as family, friends, refer-
ence groups, and immediate and broader social environ-
ment in order to understand consumer behaviour;

4.	 Knowledge and awareness of a consumer regarding the 
product or service; and

5.	 Market forces that influence the decision to buy.

The research problem in this article is to identify the psycho-
logical characteristics of potential real estate buyers that relate 
to their buying decision. The objectives are:

1.	 To identify the fundamental psychological factors of 
decision-making to buy real estate;
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2.	 To identify the overarching categories of psychological 
factors involved in decision-making to buy real estate;

3.	 To create a hypothetical model of psychological factors 
in decision-making to buy real estate.

This paper surveys the psychological characteristics of poten-
tial real estate buyers connected with their decision to buy. 
The main hypothesis is that in the decision to buy real estate 
two sets of factors are present: property factors that relate to 
real estate and psychological factors that relate to those that 
decide to buy real estate.

2	 Theoretical baselines

Most studies of consumer behaviour focus on various as-
pects of the human psyche, such as personality and motiva-
tion  (Schrocer, 1991), emotions  (Holbrook  & Hirschman, 
1982) and values  (Kahle & Kennedy, 1989). Here we briefly 
explain the connection of consumer behaviour with personal-
ity, motivation and emotions.

2.1	 Personality

Personality is the “overall pattern of our mental, behavioural 
and physical characteristics by which each of us differs from 
others”  (Musek, 2010: 10). Personality is a relatively perma-
nent psychological quality that develops gradually, until en-
tering adulthood, and then remains constant throughout the 
life of the individual. Janek Musek  (2010) points out that 
personality is the most important psychological concept be-
cause it covers all human characteristics, in which personal-
ity traits have the greatest effect on individual behaviour. It 
is thus not surprising that a separate chapter in the psychol-
ogy of consumer behaviour is dedicated to the influence of 
personality. This was especially typical for the 1960s, when 
researchers particularly examined whether it was possible to 
use knowledge of consumers’ personalities to predict their be-
haviour (Evans, 1959; Solomon, 2012). More specifically, they 
sought to determine whether it is possible to use sophisticated 
persuasion skills to present products to buyers in order to influ-
ence individual personality traits so that individuals will buy 
those products. The answer lies in the definition of personality, 
which emphasises that personality traits, once developed, do 
not change easily  (Albanese, 1990). Researchers even stated 
that other psychological factors are more important because 
they are more susceptible to environmental influence and more 
easily modified. These are primarily motivational and emotion-
al factors (Schiffman & Kanuk, 2010). Therefore, today most 
researchers focus on studying consumer behaviour in connec-
tion to psychological dimensions that are increasingly influ-
enced by external factors, such as significant others, vendors, 

demographic environment and so on; namely, motivational 
and emotional factors.

2.2	 Motivation

Motivation is a mental process that stimulates and directs 
an individual’s behaviour towards a particular goal  (Kobal 
Grum & Musek, 2009). This means that motivation influences 
the direction, persistence and intensity of goal-oriented behav-
iour. Herbert L. Petri and John M. Govern (2004) emphasise 
that motivation is a psychological process that refers to be-
haviour and behaviour-associated feelings, thoughts, attitudes, 
perceptions, beliefs and other psychological aspects. Psycholo-
gists are mainly interested in the causes and purposes of hu-
man behaviour. In this context, motivation plays an extremely 
important role in consumer behaviour because it stimulates 
and directs consumers to identify and buy products or services. 
Researchers still follow Maslow’s hierarchy of needs (Maslow, 
1970), which classifies motives from the most basic ones, such 
as physiological motives or motives of absence, to psychologi-
cal motives or motives of growth, among which the highest in 
the hierarchy is the motive for self-actualisation (van Raaij & 
Wandwossen, 1978; Yalch  & Brunel, 1996). They look for 
different products or services for individual motives that will 
realise these motives. Thus, among some products or services, 
there are food products, medicines, recreational services (these 
satisfy physiological products), offers for life insurance, offers 
for pension plans, various security services (these meet security 
needs) and so on, up to offers for various courses, extracur-
ricular activities, and cultural and artistic offers to satisfy the 
motive for self-actualisation  (Dye et  al., 2005). Where does 
the need or the motive to have one’s own home rank? Ac-
cording to Maslow, this ranks among affiliation motives and 
reputation motives.

2.3	 Emotions

Emotions and feelings are mental processes and states that 
reflect human values towards the outside world or to one-
self (Kobal Grum & Seničar, 2012). People get to know other 
persons, events and situations and emotionally evaluate them, 
determining their value for themselves. Feelings are therefore 
evaluations and occur with objects that are important for an 
individual. In terms of functionality, feelings have an adjust-
ment function  (they enable a person to efficiently adjust to 
the environment), they act as motives (directing one to objects 
and situations that trigger positive feelings) and they also play 
an important role in communication and regulation of social 
relations (for other people, they serve as information for how 
to regulate their behaviour; Musek, 2005). In the 1980s, re-
searchers (e.g., Hirschman & Holbrook, 1982; Gardner, 1985) 
began to focus more on how feelings are connected to con-
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sumer behaviour and what the role of feelings is in the buying 
process. Since then, the issue of feelings has been a constant 
in consumer psychology and research on consumer behav-
iour (Curren & Goodstein, 1991; Murray & Bellman, 2011).

2.4	 Neuropsychological correlates of motivation 
and emotions

The role of motivation and emotions in consumer behaviour is 
also examined by neuropsychology today. Neuropsychological 
research uses functional magnetic resonance imaging to meas-
ure the activation and functioning of various brain centres; this 
shows that the behaviour of an individual as a consumer is also 
reflected in the functioning of specific brain areas  (Murray, 
2007; Shiv, 2007). Recent studies (e.g., Glimcher, 2011; Esch 
et al., 2012; Santos et al., 2012; Shiv & Yoon, 2012) emphasise 
that when assessing brands the more active brain parts are those 
responsible for emotions, and less active ones are those respon-
sible for receiving and processing information. In other words, 
when assessing which product to buy, people’s brains process 
and transmit more messages related to emotional elements of 
the product, whereas the information about the characteristics 
of the product are not dominant. These findings suggest that if 
sellers wish to sell their products or services at good prices, it 
is more important to establish emotional relations towards the 
product among consumers than to provide accurate descrip-
tions and details about the product.

3	 Methodology
3.1	 Meta-analysis in the broader sense, or 

systematic review

Meta-analysis is a complex statistical analysis used to exam-
ine and combine the results of a large number of studies that 
explore a related problem  (Walker et  al., 2008). According 
to Andrej Kastrin  (2008), it consists of the following steps: 
research assumptions, definition of inclusion and exclusion 
criteria, search and selection of studies, quality assessment 
of studies, selection of data and results, standardisation and 
calculation of effect size, assessment of heterogeneity and sen-
sitivity analysis, calculation of the total rate of the effect size 
and visualisation of results. Meta-analysis in a broader sense, 
sometimes also called systematic review (e.g., Torgerson, 2003; 
Higgins & Green, 2011), provides detailed summaries of the 
best review studies related to the research question posed. Sys-
tematic review shares some steps with meta-analysis, although 
it is frequently oriented less towards quantity and more to-
wards quality (Walker et al., 2008).

This article uses the basic form of systematic review by fol-
lowing these steps:

1.	Research assumption:
•	  In the decision to buy real estate, two sets of factors are 

present: factors that relate to real estate (i.e., real estate 
factors) and factors that relate to the persons that decide 
to buy real estate (i.e., psychological factors);

2.	Definition of inclusion criteria:
•	 Original or review article (dissertations not included)
•	 Clear methods and statistical data supporting the main 

findings
•	 Number of participants precisely defined
•	 Keywords in the title, summary, table of contents, aids, 

or main text;
3.	Search and selection of studies:

•	  We started with research in the period between 2000 
and 2014; the search was conducted in the EBSCO, 
PsychInfo, ProQuest, JSTOR and Emerald databases.

3.2	 Factor analysis

An additional method we used is factor analysis of the ques-
tionnaire to measure expectations towards real estate (Grum, 
2010; Grum et al., 2010), which was conducted on a sample of 
1,006 adult participants. There were 495 men and 511 women 
with the average age of 21.15 years (range 18 to 55 years). Most 
of them had completed secondary education (57.3%) and 38% 
had a tertiary education. Random sampling was conducted, in 
which participants completed the questionnaires mainly via 
the Internet  or as paper-and-pencil forms during time spent 
at the faculty (i.e., students).

Factor analysis yielded four factors that are decisive when buy-
ing real estate. These are: financial, physical, living environ-
ment and socio-economic factors  (Grum 2010; Grum et  al., 
2010). The questionnaires measuring expectations of potential 
homebuyers cover thirty-four variables. The factors extracted 
through the factor analysis partially overlap with the factors 
extracted in the questionnaire. The first factor is important in 
questions referring to finances (purchase funds, loans and time 
of purchase), and the second factor is important in questions 
referring to the expectations about physical factors of real es-
tate (location, size of flat, age of building and age of neighbour-
hoods). The third factor is distinctive in questions referring 
to expectations regarding the living environment  (proximity 
to public transport, good transport connections, proxim-
ity to schools and preschools, shops, medical facilities and 
proximity to employment opportunities) and the fourth in 
questions referring to expectations regarding socio-economic 
factors related to the real estate  (maintenance costs, neigh-
bourly relations, safety in the neighbourhood, social security, 
sense of a better position in the society, independence and self-
satisfaction). The Kaiser–Meyer–Olkin measure of sampling 
adequacy is 0.861. Bartlett’s test  (BT  = 2,654.756, which is 
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statistically significant) also shows that extracted factors can 
be interpreted  (Fulgosi, 1984). Figure  1 schematically shows 
the distribution of real estate factors in the decision to buy 
real estate regarding the factor analysis.

4	 Results and interpretation
4.1	 Results and interpretation of the results of 

the meta-analysis in a broader sense and 
factor analyses

Table  1 shows the results of the meta-analysis in a broader 
sense, in which we included all articles relating to keywords. 
These are: potential real estate buyers, real estate buyers, poten-
tial home buyers, psychological characteristics, buying process 
and so on.

When the keyword buying process was entered, the EBSCO 
and psycINFO databases found ninety-two articles; however, 
most of them refer to compulsive shopping or buying processes 
referring to food products, and not to buying process referring 
to real estate. In combination with home buyers, no results 
were found. By using the Smart Text Searching program  (in 
EBSCO), we discovered an article that examines the influ-
ence of family members on buying home products  (Singh  & 
Goyal, 2010). The dependent variables were the prevailing 
opinion of the husband, the prevailing opinion of the wife, 
equivalent influence of both spouses and equivalent influence 
of all family members on the decision to buy home products. 
The independent variable was the location of the residence: 
urban or rural. The study covered 407 households in India, 
204 urban ones and 203 rural ones. They noted that most 
processes connected to buying home products in rural areas 
are influenced by the male spouse’s decision, whereas in the 
urban areas the decision is made equivalently by either both 
spouses or all members of the family. We would also like to 
point out a study (Hur & Morrow-Jones, 2008) in which the 
authors asses owners’ satisfaction with a flat or house regarding 
neighbourly relations. The independent variables were neigh-
bourly relations and the dependent variable was the level of 
satisfaction with a flat or a house with respect to these relations. 

There were 2,060 adult participants from the United States. 
The authors established that the level of owner satisfaction is 
most negatively associated with neighbours’ social problems.

By entering the keyword housing, 239 articles were found, but 
only a few dealt with our problem. We highlight an experimen-
tal study  (Tower-Richardi et  al., 2014) in which the authors 
were interested in the correlation between deciding to buy 
real estate and the influence of purchase on social status. The 
dependent variable was social status and the independent one 
was purchase. The experiment included sixty adult participants 
and showed a positive correlation between the purchase of real 
estate and a sense of achieving a higher position in society for 
the new owner after buying the real estate. A study by Wojtek 
Tomaszewski and Francisco Perales  (2014) also measures the 
sense of satisfaction and subjective wellbeing of the owners of 
real estate by different demographic groups. The combination 
of the keywords housing and motivation yielded nine articles, 
but they mostly deal with the problem of homelessness and 
mental disorders and none with the problem addressed here.

We also used the JSTOR database, for which the keyword 
home buyers yielded 2,359 articles; however, the review did 
not show any relevant articles for our research. Therefore, we 
entered a combination of the phrases motivation and emotion, 
but this also did not result in any psychologically based articles. 
With the same combination of phrases, the ProQuest database 
yielded three articles, but none of them met the criteria for 
further review. It is therefore evident that numerous research 
projects focus on various areas, but only a few of them cor-
respond to our subject of research. It is our impression that 
research on psychological factors in the decision to buy real 
estate mainly deal with this problem in a partial and dispersed 
manner, and explore psychological effects on individuals’ deci-
sion-making more individually and separately from each other. 
Thus, in this research area there are no clearly defined models 
of psychological factors for the decision to buy real estate that 
integrally and relationally explain the role of the psychologi-
cal characteristics of real estate buyers and their expectations 
concerning the decision to buy. Therefore we used only those 
psychological factors in the decision to buy real estate that are 

Real estate factors in decision making

Financial Physical Living environment Socioeconomic

Figure 1: Analysis of real estate factors in the decision to buy real estate (adapted from Grum et al., 2010).
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also in this article’s reference list  (Holbrook  & Hirschman, 
1982; Schrocer, 1991; Schiffman  & Kanuk, 2010; Solomon, 
2012). These are factors that can more easily be influenced by 
external changes and are therefore more likely to be changed 
if influenced by certain mechanisms and factors. This is why 
this article uses a hypothetical model in which we assume two 
psychological factors that contribute significantly to individu-
als’ decision to buy. These are the two fundamental drivers of 
human behaviour: motivational and emotional factors (Kobal 
Grum & Musek, 2009).

Motivational factors that influence individuals’ behaviour 
may be internal or external. As with any shopping behaviour, 
internal motivational factors are primarily related to basic 
motives, which appear as the level of satisfaction with basic 
needs expressed by the buyer. In line with one of the best-
known and proven psychological theories of motivation, self-
determination theory (Deci & Ryan, 2000), which emphasises 
that satisfied basic needs are the most important indicator of 
an individual’s satisfaction, we assume that persons with more 
highly expressed internal motivational factors more often de-
cide to buy real estate. We limit external motivational factors 
to those pointing at motives where, by buying real estate, indi-
viduals acquire self-validation in relation to others, by making 
a purchase to acquire a better status than others. Some authors 
call these motives of competitiveness (Franken, 2007).

Psychological studies show two dominant dichotomous fac-
tors of emotions, which are defined as positive and negative 
emotionality (Watson & Tellegen, 1985). Positive emotional-
ity is a state in which an individual is in a good mood, very 
enthusiastic, active and ready for action, whereas negative emo-
tionality is a condition in which an individual is inclined to 
depression and anxiety, concerned and nervous. Positive and 
negative emotionality are of utmost importance in defining 
subjective emotional wellbeing; that is, overall emotional sat-
isfaction with oneself and with one’s life (Diener et al., 1999 
Kahneman et al., 1999).

Among psychological factors, it is also necessary to mention 
the most important motivator of human behaviour, which 
is reflected as one of the most basic emotions: self-esteem. 
Self-esteem is individuals’ positive or negative views of them-
selves (Rosenberg 1989). Positive position or high self-esteem 
means that individuals accept and appreciate themselves, are 
satisfied, feel themselves worthy of respect and so on. Follow-
ing the model of internal emotional factors, where self-esteem 
stands out, among external emotional factors we can identify 
conditional self-esteem  (Paradise  & Kernis, 2002). Overall 
self-esteem (i.e., internal emotional factors) is about the overall 
value attitude towards oneself, and in conditional self-esteem 
when estimating the one’s value individuals depend on how 

they feel to be evaluated by others. Therefore, when deciding to 
buy real estate, individuals with high conditioned self-esteem 
decide whether to buy real estate or not depending on how 
they think they are evaluated by others with regard to the real 
estate they will to buy.

4.2	 Developing a model of real estate and 
psychological factors related to the potential 
decision to buy real estate

Based on the factor analysis of the questionnaire for measuring 
expectations towards real estate, which extracted four factors 
that potential buyers use to form their expectations with regard 
to real estate, we considered the decisive factors as the basis 
for the hypothetical model. On one hand, there are financial 
and physical elements, elements of the living environment and 
socio-economic factors (Grum, 2010; Grum et al., 2010). We 
sought to determine how these factors are connected to psy-
chological factors  (i.e.,  motivational or basic and status mo-
tives) and emotional factors (i.e., level of emotionality and self-
esteem). The model is shown in Figure 2. The model sums up 
the main research hypothesis of the article on the functioning 

Table  1: Hits for keywords for meta-analysis for 2000–2014 in the 
EBSCO, PsychInfo, JSTOR and ProQuest databases

Keywords Published sources 

potential real estate buyers 0

real estate buyers 0

potential home buyers 2

home buyers 21

potential home buyers & psychological 
characteristics

0

potential home buyers & motivational cha-
racteristics

0

potential home buyers & motivation 0

potential home buyers & emotional charac-
teristics

0

potential home buyers & emotion 0

potential home buyers & self-esteem 0

home buyers & psychological characteristics 0

home buyers & motivational characteristics 0

home buyers & motivation 0

home buyers & emotional characteristics 0

home buyers & emotion 4

home buyers & self-esteem 0

buying process 92

buying process & home buyers 0

home buying process 0

housing 2,359

housing & motivation 9

A model of real estate and psychological factors in decision-making to buy real estate
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of the two groups of factors in the decision to buy real estate, 
the real estate itself and the psychological factors.

The model assumes that internal motivational factors encour-
age individuals’ efforts to buy real estate. This means that peo-
ple with a higher level of satisfied needs are more satisfied with 
their real estate or have clearer and more positive expectations 
with regard to their purchase. On the other hand, external 
motive to buy real estate lie in the desire to gain recognition 
or better social status. The model assumes that people with 
higher expression of this motive decide to buy real estate in 
order to improve their social status and prestige.

In relation to the emotional factors associated with the deci-
sions to buy real estate, we believe that people with higher 
positive emotions have more positive expectations regarding 
the purchase of real estate than people with dominant nega-
tive affect. Between internal and external emotional factors is 
self-esteem, which on the one hand reflects the fundamental 
self-assessment of an individual based on one’s internal tenden-
cies and, on the other hand, self-assessment with regard to 
belief about how one is assessed by others or one’s own value 
with regard to external factors. In other words, persons with 
a higher level of positive and stable self-esteem  (i.e.,  internal 
self-esteem) have more positive and clear expectations with re-
gard to purchasing real estate, whereas persons with distinctly 
conditioned self-esteem make their decisions to buy real estate 
depending more on what they think other people think of it 
or whether buying real estate would make a better impression 
on others and thus increase respect for themselves. It is also to 
be expected that persons with higher conditioned self-esteem 
also have a higher expressed external motive to buy real es-
tate, which is a status motive in our model. The significance of 
positive and negative affect and self-esteem for an individual's 
property was also highlighted in a study recently conducted 
by Rosellini Ferraro et al. (2011), which notes that basic emo-
tions (positive and negative affect) and self-esteem are signifi-
cantly associated with what and how much an individual pos-
sesses. Interestingly, this research also connects specific areas of 
self-esteem (in our case, conditioned self-esteem) and external 
motivation (in our case, the status motive).

Based on the meta-analytical study and on our own research 
findings (Grum et al., 2010) it is possible to draw conclusions 

Figure 3: People with a higher level of satisfied needs are more satis-
fied with their real estate or have clearer and more positive expecta-
tions with regard to their purchase (foto: Boštjan Kerbler).

Real estate factors in decision-making

Psychological factors in decision-making

Financial Physical Living environment Socioeconomic

Motivational

Basic motives Status motives Subjective emotional
wellbeing

Self-esteem

Emotional

Figure 2: Hypothetical model of real estate and psychological factors in decision-making to buy real estate.

B. GRUM, D. KOBAL GRUM
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about the setting of the hypothetical model of psychological 
factors in the decision to buy real estate, which integrally and 
relationally clarifies the role of psychological characteristics of 
real estate buyers in their expectations regarding the decision to 
buy. In our model, these are basic and status motives, subjective 
emotional wellbeing and self-esteem.

5	 Conclusion

This study raises starting points that make it possible to study 
the importance of the interaction between real estate and psy-
chological factors when making a decision to buy real estate 
at both the theoretical and empirical levels. It is one of the 
first attempts to explain the role of the psychological charac-
teristics of real estate buyers and their expectations regarding 
the decision to buy without relying on a partial or incoherent 
interpretation of these factors. The study seeks to integrally and 
relationally explain the role of the psychological characteris-
tics of real estate buyers and their expectations regarding their 
decision to buy, which is shown in the model in Figure 2. We 
summarised our starting hypothesis, which makes it possible 
to set up a hypothetical model of psychological factors in the 
decision to buy real estate. In our model, these are basic and 
status motives, subjective emotional wellbeing and self-esteem. 
The article identifies two psychological factors  (motivational 
and emotional factors), determines their interaction with po-
tential buyers’ expectations when deciding to buy real estate 
and, based on this, develops a platform for designing the hy-
pothetical model.

In the future it would be reasonable to empirically verify the 
model so that a set of psychological instruments covers the 
psychological factors in the model and connects them with real 
estate factors. Using confirmatory factor analysis, this would 

confirm or improve the current hypothetical model of psycho-
logical and real estate factors in the decision to buy real estate. 
Linked to real estate and its most economical use (as well as for 
planning development), it is important to know potential buy-
ers’ expectations regarding real estate itself, the psychological 
factors specific to the buyers and their mutual correlation. In 
the future, also from the point of view of sustainable land use, 
the model should be further developed and empirically linked 
with these real estate factors (financial, physical, environmental 
and socio-economic). Of course, as stated by Sendi  (2013), 
housing needs are not determined only for the here and now, 
but are also planned for the future.

Limitations of the study are particularly seen in the fact that 
the model is hypothetically based on the results of foreign 
studies. Therefore empirical verification would definitely be 
needed. Another drawback is methodological. This article used 
only the initial part of the meta-analysis, which refers to the 
systematic review. In the future it would be useful to conduct 
a meta-analysis as a whole to obtain a more accurate overview.
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