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Can the News Media Predict the Housing Market?
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ABSTRACT

The study uses a vector autoregression model to investigate the influence of media
sentiment on prices and trading volume in Taiwan’s housing market. It constructs sentiment
indices from the housing market news of two newspapers, the United Daily News (UDN) and
Economic Daily News (EDN). The empirical results based on samples from 2005 to 2017
indicate that an appreciation in lagged prices has no significant influence on media sentiment.
By contrast, media sentiment and changes in trading volume are significantly interrelated.
Moreover, when UDN sentiment increases, the trading volume may decrease, with this decrease
becoming even greater when advertisements and noise news that are irrelevant to the housing
market are excluded. Finally, the larger the trading volume, the greater the EDN sentiment,
which may result in more optimistic news about the housing market.

Key words: house prices, amount, new house, existing house, vector autoregression model,
media sentiment
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Panel A | II 111 v \Y% VI VII VIII
CathayHPR v v
XinyiHPR v v
FST_VOL v v
OLD_VOL v v
ES v v v v
US v v v v
Control Variable v v v 4 v v v v

Panel B IX X XI XII XIII XIV XV XVI
CathayHPR v v
XinyiHPR v v
FST_VOL v v
OLD_VOL v v
es v v v v
us 4 v v
Control Variable v v v 4 v v 4 4
HiHH

1. CathayHPR Fy[5|%% 5 i FE TR U ENR » XinyiHPR Ry {5 25 R IEHU#ENR - FST_VOLRFTEMER—X
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Panel A I 11 111 v \ VI VII VIII
0 -14.38 -15.76 -15.56 -17.01 -11.84 -13.41 -11.21 -12.73
1 -18.43 -19.83 -19.84 -21.29 -16.17 -17.75 -15.57 -17.11
2 -18.87 -19.78 -20.26 -21.36 -16.64 -17.99 -16.14 -17.46
3 -19.07 -19.85 -19.97 -21.55 -16.44 -18.26 -15.93 -17.46
4 -21.98* -22.31% -23.11%* -24 43* -19.71% -20.45% -20.16* -20.08%*

Panel B IX X XI XII XIII XIV XV XVI
0 -15.97 -16.34 -17.17 -17.66 -13.45 -14.07 -12.83 -13.32
1 -19.84 -20.34 -21.26 -21.93 -17.60 -18.32 -16.94 -17.56
2 -20.05 -20.63 -21.58 -22.26 -18.06 -18.75 -17.57 -18.09
3 -20.18 -20.81 -21.29 -22.49 -18.16 -18.90 -17.68 -18.06
4 -24 .53%* -24 42% 24 .61%* -26.01* -20.92* -21.27% -20.80%* -21.46%*
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Model I II 111 v
CathayHPR ES CathayHPR Us XinyiHPR ES XinyiHPR us
CathayHPR(-1)  0.34 -20.17 0.17 1.75
[1.31] [-0.87] [0.77] [0.15]
CathayHPR (-2) -0.14 -5.85 -0.18 391
[-0.61] [-0.29] [-0.89] 0.37]
CathayHPR (-3) 0.04 29.56 0.12 0.23
[0.18] [1.53] [0.57] [0.02]
CathayHPR (-4) 046 6.93 045 5.19
[2.10] **  [0.35] [2.68] *** [0.60]
XinyiHPR(-1) -0.03 -22.09 0.12 -0.68
[-0.08] [-0.57] [0.35] [-0.03]
XinyiHPR (-2) 0.23 3401 044 -13.12
[0.65] [0.78] [1.09] [-0.55]
XinyiHPR (-3) 0.13 2.72 0.08 37.1
[0.37] [0.06] [0.20] [ 1.69] *
XinyiHPR (-4) 0.77 26.62 0.62 -6.50
[2.28] #*  [0.64] [L77]*  [-0.31]
ES(-1) 0.00 0.57 0.00 0.57
[0.36] [2.22] ** [0.73] [2.43] **
ES(-2) 0.00 0.26 0.00 0.02
[-1.19] [1.07] [0.14] [0.09]
ES(-3) 0.00 -0.03 0.00 0.15
[0.60] [-0.10] [-0.17] [0.62]
ES(-4) 0.00 -0.55 0.00 -042
[-0.54] [-2.37] ** [-1.18] [-1.65] *
US(-1) 0.00 -0.17 0.00 -0.14
[0.02] [-0.74] [-0.34] [-0.63]
US(-2) 0.00 -0.08 0.00 0.00
[-0.92] [-0.33] [-0.69] [0.01]
US(-3) 0.00 042 0.00 045
[-0.83] [1.87] * [0.25] [2.20] **
US(-4) 0.00 0.19 0.00 0.17
[-0.49] [0.71] [0.68] [0.65]
c 0.03 -042 0.03 0.56 0.04 2.58 0.05 1.1
[0.62] [-0.08] [0.66] [0.25] [0.91] [0.50] [1.39] [0.48]
Control Variables Y Y Y Y Y Y Y Y
Log Likelihood 123.75 -8741 122.73 -62.33 135.65 -90.41 134.31 -57.17
Joint Test 0.595 0.954 0422 0.155 0516 042 0.294 1.053
A ¢
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®AO RSESHFEIEEIBMEEER
c I 1I I v
FST_VOL ES FST_VOL UsS OLD_VOL ES OLD_VOL us
FST_VOL(-1) -0.44 8.83 -048 -3.92
[-2.88] *#* [1.64] *  [-2.83] *** [-0.97]
FST_VOL(-2) -0.33 12.17 -0.40 0.03
[-1.75] **  [1.83] ** [-2.55] *** [0.00]
EST_VOL(-3) -0.33 16.26 -042 -0.30
[-1.49] [2.09] *** [-2.15] *** [-0.06]
FST_VOL (-4) 0.16 5.77 0.08 -0.95
[0.99] [1.01] [0.58] [-0.28]
OLD_VOL (-1) -0.55 352 -0.58 -1.96
[-2.10] *** [0.86] [-2.51] *** [-0.80]
OLD_VOL (-2) -0.28 13.86 -042 -1.74
[-0.98] [3.15] *** [-1.71] ** [-0.68]
OLD_VOL (-3) -0.01 7.66 -0.31 2.79
[-0.04] [1.94] ** [-1.19] [1.04]
OLD_VOL (-4) 0.00 048 -0.11 -1.56
[-0.08] [2.65] *** [-0.47] [-0.63]
ES(-1) 0.00 048 0.01 0.12
[-0.75] [2.39] *** [0.97] [0.61]
ES(-2) 0.01 0.15 0.00 0.15
[1.42] [0.70] [-0.22] [0.79]
ES(-3) 0.00 0.14 -0.01 -0.58
[-0.22] [0.63] [-0.63] [-3.08] ***
ES(-4) -0.01 -0.56 0.14 048
[-0.95] [-2.64] *** [0.67] [0.14]
US(-1) 001 0.01 0.00 -0.06
[0.48] [0.02] [-0.11] [-0.23]
US(-2) 0.00 -0.08 -0.02 -0.01
[-0.22] [-0.38] [-1.09] [-0.03]
US(-3) -0.02 0.38 -0.02 0.37
[-2.70] *#%  [1.76] ** [-1.21] [1.81] **
US(-4) 0.00 -0.04 0.03 0.04
[0.05] [-0.13] [1.23] [0.17]
¢ 0.00 0.88 0.02 -042 0.14 048 0.16 0.15
[0.03] [0.23] [0.23] [-0.21] [0.67] [0.14] [0.96] [0.08]
Control Variables Y Y Y Y Y Y Y Y
Log Likelihood  81.34 -85.85 87.74 -60.92 49.08 -79.81 49.08 -79.81
Joint Test 0.634 1.26 1.929 0.381 0.32 2.656 * 1.031 1.059
i -
1. FST_VOLEFiERESE — &L BrP#E13R - OLD_VOL BV E B &l $rst®hR - BSHR&H H &k
B USHBi &5 #6578 - Control VariablesHIE1HE FVEIEEEEEIR - L AITHEERR « B8

RS ~ IREEFRE ~ AU ~ AT TS -
2. Log Likelihood Ryt LUK B (H -
3. Joint Test Ry ARHE TR RIS E IR T & » BE vtk VAR Po (s S a5 < (R 1
L 7/KIES %0 ~ 10%:2 MR E IR FHUE 3 Fe3.112 ~ 2.395 - /J\EEJ,‘%()W%(%“’&,EE%I FRRESR A FstfE -
4 sk RSSRISRSRAE 19 ~ 5% ~ 10%EEZE /K HE R Ry B
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RN BEEERESRHENBRZEFEFEREDBZEEHER

c I II 111 1A%
CathayHPR ES CathayHPR US XinyiHPR ES XinyiHPR US
CathayHPR(-1) 0.27 -12.21 -0.08 -0.13
[1.06] [-0.79] [-0.00] [-1.59]
CathayHPR (-2)  -0.17 6.19 2.00 0.06
[-0.65] [0.39] [0.19] [0.71]
CathayHPR (-3)  0.08 13.78 -4.64 0.04
[0.34] [1.02] [-0.45] [0.51]
CathayHPR (-4) 049 8.50 4.13 0.00
[2.56] *** [0.75] [0.54] [-0.05]
XinyiHPR(-1) -22.11 0.09 0.00 1222
[-0.85] [0.52] [0.00] [0.71]
XinyiHPR (-2) 20.02 -0.04 0.29 -27.87
[0.64] [-0.19] [0.68] [-1.30]
XinyiHPR (-3) 33.96 -0.07 -0.04 19.53
[1.18] [-0.35] [-0.09] [0.99]
XinyiHPR (-4) 19.82 -0.04 0.52 10.34
[0.71] [-0.21] [1.41] [0.56]
ES(-1) 0.00 0.40 0.29 0.00
[-0.02] [1.18] [1.00] [-0.16]
ES(-2) 0.00 -0.06 -0.15 0.00
[-0.37] [-0.19] [-0.47] [0.42]
ES(-3) 0.00 -0.22 -0.15 0.00
[0.25] [-0.59] [-0.42] [0.44]
ES(-4) 0.00 -0.21 -0.09 0.00
[-0.75] [-0.76] [-0.30] [-0.01]
US(-1) -0.27 0.00 0.00 -0.25
[-0.96] [ 1.07] [0.23] [-1.05]
US(-2) 0.18 0.00 -0.01 0.23
[ 0.65] [0.76] [-1.05] [0.83]
US(-3) 0.40 0.00 -0.01 0.67
[1.29] [-1.09] [-0.96] [ 1.98]
US(-4) 0.30 0.00 0.00 0.14
[0.79] [-0.84] [-0.03] [0.37]
c 0.03 3.57 -1.30 0.01 6.13 0.00 0.05 -0.74
[0.67] [ 1.18] [-0.65] [0.69] [ 1.89] ** [-0.04] [ 1.15] [-0.37]
Control Variables Y Y Y Y Y Y Y Y

Log Likelihood 121.32 -70.94 -54.85 175.74 -70.75 165.67 135.05 -49 45
Joint Test 0.193 0.901 0.869 0.133 0.705 0.937 0416 1073
T
1. CathayHPR Fy 5 %8 Fo st ZE fE B B)>K » XinyiHPRF {5 78 5 IR R B0 Eh=R » ES R iCuf H e id#a 0 8
US Ryl & # G #8737 84 - Control VariablestfEIHE EVERHIREIR « TLARITHEEEFR  HHEH
fia > P (EfRE - BUEEAR ~ RIS o

. Log Likelihood Ry (L& 8 fH -

3. Joint Test By DRHE TR Z B G ENFRET & » e R IUIIn 5B E 2 B uf i (5 <SRBI
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Kt RESHERESTRHENBZHEFEEESBZHEER
c I 1I III 1AY
FST_VOL ES FST_VOL usS OLD_VOL ES OLD_VOL (8N
FST_VOL(-1) -046 39 -0.59 -2.87
[-2.77] *** [0.98] [-3.45] *** [-0.85]
FST_VOL(-2) -0.39 5.90 -0.36 1.82
[-1.97] **  [1.24] [-2.24] **  [0.57]
FST_VOL(-3) -0.44 10.62 -0.46 298
[-1.77] [1.79] *=* [-2.39] ** [0.79]
EST_VOL (-4) 0.12 0.13 0.09 3.08
[0.60] [0.02] [0.68] [1.14]
OLD_VOL (-1) -0.74 0.01 -0.64 0.11
[-0.28] [0.48] [-3.16] *** [0.05]
OLD_VOL (-2) 0.09 0.02 -0.54 -1.13
[0.03] [1.17] [-241] ** [-0.51]
OLD_VOL (-3) 8.7 0.02 -0.54 3.74
[2.77] #** 10.70] [-2.18] **  [1.50]
OLD_VOL (-4) 3.79 0.00 -0.26 091
[1.16] [-0.02] [-1.17] [0.41]
ES(-1) 0 0.23 0.15 0
[-0.25] [0.71] [0.52] [0.10]
ES(-2) 0.01 -0.04 -0.03 0
[0.75] [-0.12] [-0.10] [0.23]
ES(-3) -0.01 -0.13 -0.04 0
[-1.00] [-0.40] [-0.14] [0.33]
ES(-4) 0.01 -0.32 -0.25 0
[0.92] [-1.18] [-1.00] [0.32]
US(-1) 0.02 -0.09 0 -0.18
[1.23] [-0.28] [-0.01] [-0.75]
US(-2) 0.01 0.27 -0.06 0.35
[0.52] [1.10] [-2.22] **  [1.36]
US(-3) -0.03 046 -0.05 047
[-2.34] ** [ 1.78] ** [-2.04] ** [ 1.80] **
US(4) -0.03 -0.14 0.05 0.1
[-1.70] ** [-0.37] [ 1.44] [0.30]
c 0.05 3.07 0.07 -145 293 0.01 0.16 -1.13
[0.49] [ 1.24] [0.87] [-0.91] [ 1.33] [045] [ 1.04] [-0.73]
Control Variables Y Y Y Y Y Y Y Y
Log Likelihood ~ 80.97 -68.4 89.32 -50.32 -63.84 167.71 -63.84 167.71
Joint Test 0.57 1403 2.305 0.906 0.097 2452 * 2214 1.052
R

1. FST_VOL i RS — R & L BUSEIR » OLD_VOL Y BH 8 & S0 BUst#=R - ES i H H i
8 US B EHIERE /8, - Control VariablestdfGIHEZVEIBHEETEIR - A ATEEEMN=R &
MRS ~ IRfETEE ~ BUERR ~ PSP -

2. Log Likelihood FsHE LUK B {H »

3. Joint Test Ry LIRS AR BT ENTRE T2 - 1S TE R HAN B B s (5 < (R 1 -
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H AR\ A B CathayHPR XinyiHPR FST_VOL OLD_VOL
ES X X X X
UsS X X V() X
es X X X X
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A

1. CathayHPR } IR FHIFE {E OB BIE » XinyiHPR K (5 3 R R ESURBIE - FST_VOL BFTG SR —X
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K’ BEE - RXBEHFBEIERZEE

SE2 QN ES [N es us
CathayHPR X X X X
XinyiHPR X v +) X X
FST_VOL v (+) X v (4) X
OLD_VOL v (+) X X X

A
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(a) Cathay HPR & ES

Response of Cathay HPR to One S.D. ES Innovation
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(b) Cathay HPR & US

Response of Cathay HPR to One S.D. US Innovation
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(c) Xinyi HPR & ES

Response of Xinyi HPR to One S.D. ES Innovation
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(d) Xinyi HPR & US

Response of Xinyi HPR to One S.D. US Innovation

Response of US to One S.D. Xinyi HPR Innovation

0.5

0.0

-0.5

-1.0

1

EESE)RUMNEI5HEIRFE

Cathay HPRFy[E0%% [ {E A ER - ES ReiS H#RIEHRE 08 - Xinyi HPR B {5 2 5 EB BN - USTy

GHRkIEEE -



BEREHTEIRE S THIIE S5 2 55

)

-.04

-.08 4

-.05

.08

(a) FST_VOL & ES

Response of FST_VOL to One S.D. ES Innovation

.04

.00

-04 4

-.08

Response of ES to One S.D. FST_VOL Innovation

1 2 3 4 5 6 7 8 9 10

(b) FST_VOL & US

Response of FST_VOL to One S.D. US Innovation

.08

.04 4

.00

Response of US to One S.D. FST_VOL Innovation

0.8

0.4

0.0

0.4

-0.8

(¢) OLD_VOL & ES

Response of OLD_VOL to One S.D. ES Innovation

.05

.00

Response of ES to One S.D. OLD_VOL Innovation

1 2 3 4 5 6 7 8 9 10

(d) OLD_VOL & US

Response of OLD_VOL to One S.D. US Innovation

04

-0.84

&

Response of US to One S.D. OLD_VOL Innovation

0.8

0.4

0.0

R 5 EEERMEIAEIFEIRFE

FST_VOL R SR — KIS M BUsEh=R - BS RSl H ¥ I%#E 38 - OLD_VOL K H e RS i ig
R - USTyl S i e 0 8 -



56 FERH

(a) Cathay HPR & es
Response of Cathay HPR to One S.D. es Innovation Response of es to One S.D. Cathay HPR Innovation
04 15
03
1.0
02
o014 05
00— 0.0
\ \_
-01 \
0.5
-02
-034 " e S . 04 7
-04 15
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
(b) Cathay HPR & us
Response of Cathay HPR to One S.D. us Innovation Response of us to One S.D. Cathay HPR Innovation
03 1.2
02|
0.8
01
.00 04
-01
-02 N, 00
-03
0.4
-04
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
(c) Xinyi HPR & es
Response of Xinyi HPR to One S.D. es Innovation Response of es to One S.D. Xinyi HPR Innovation
02 - 15
01 107

‘/\ 05
00—~

_014
-0.54
-.02
————————— 1.0 1
-.03 -1.5
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
(d) Xinyi House Price Return & us
Response of Xinyi HPR to One S.D. us Innovation Response of us to One S.D. Xinyi HPR Innovation
.02 1.2
01 081
0.4 -|

00—~ /\
0.0

~011 \/
0.4 -

-.024
-0.8

-03 _ -1.2
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Bf EESERENEIEREGEHHN) RFE
#tH] : Cathay HPR I3 5 (EAEENR » es TyifEiR H #IB G BU(ZMERN) » Xinyi HPR R f5 2% 5 (HENR -
us Ryl A e o B (AR




BEREHTERE S THIIE S TS ? 57

100

(a) FST_VOL & es

Response of FST_VOL to One S.D. es Innovation

.075

.050

.025 4

.000

-.025 4

-.050 4

-.075

-.100

10

Response of es to One S.D. FST_VOL Innovation

054

0.0

-0.54

1 2 3 4 5 6 7 8 9 10

(b) FST_VOL & us

Response of FST_VOL to One S.D. us Innovation

.08

.04+

.00

-.04

-.08 4

Response of us to One S.D. FST_VOL Innovation

0.8
0.6

0.4

5 \v/\/\/\

0.4

-0.6 4

-0.8

1 2 3 4 5 6 7 8 9 10

(¢) OLD_VOL & es

Response of OLD_VOL to One S.D. es Innovation

.08

.04 4

.00

-.04

-.084

Response of es to One S.D. OLD_VOL Innovation

(d) OLD_VOL & us

Response of OLD_VOL to One S.D. us Innovation

-0.25 4

-0.50 4

-0.75 4

BB - us B AT -

-1.00 T T T T T T T T T

Response of us to One S.D. OLD_VOL Innovation

1.00
0.75

0.50

0.25 /
0.00

B\ 2528 eRUFFEIFE(FEHN) IRFE
#H © FST_VOLRFTAHES — XS EBUHE)R - es RS H #IGHE 2 Bu(ZAEH) - OLD_VOLLHER



58 [FEEEER

B R > R —BLAZAY TS RE SN A R - I S i LA H A R S BB RS S B8 - 26
= AERARE S FRENECE R R - SR L BRI ME R - AR AR
GreAEF N IR S - KRR R AR R AR IOk - S8 = —BAIRY M BRI 2 2K
ERTER RS R - SR ERRRAE A - R R EE R a8
4 MEfBRA IR ERK - Brh il BB AR S B — AL ME RN SRR AR ] - It
MBAEPR R SN EE R B - RARTFAE - Rt BB BAEER - B S RE
B A T TR SR R DL TP R P

B~ KEiyinaEik

AW ERT B BRI I B FE RE S R BRI (R 2R G 18 [ iRy B) - DUROHT Il e B o i 4
FIRIRAGR o ResZ b HIY - AR LIRSS MO P2 2 8 - DIVARBRRGE TR 5w - &
B AL E#E R TS R e 8 - il MER A B0 oG < ik R i BTk
i R SRR B - MR Py -

WFFERE REER - EI5E - BABEBEUR - FBE R RS R EEER R - X
< R B SRR (R R B - M > B S HoElEis - BFiiks i
FIREMR MEIE - HAERRRE & RO R - (B ER SEN AR EE R - MR EE
I R B ARTR 3 FH AN B ESERU SR ER A Bh B LA - BT R B FT kS 2 & = EE TR T BE
SRR - RIEER G EAS MR Lk - B TRIBHE rIREC R Je MR LLSEH T4 - ARi - (E55
R AL BRI L AT RERRACHI B R Sk - Bl pac & Mk - HEHLE ZHT IS FE S A 2
MRy AR IA] -

BEAb - D BRE IR B R (AR L iy e AR B R 6 o TR SR IR e - AR RBREE 5 B
AHHTII R - RSy LR S BRI R R B R T - (BB iR H ek HTiEl B sk
SRR EHA S Im A - RIGERBRES & S HERTURTIE] - (BRI S R IR R )
TAAE - SEEERERAER - M ERRAYES) - Big T REERER S LS rIE &R -

HRERMITERE R - 55— ZERSEEBOCIIRE - ITINERES - N EREE R
HRIFERTSNRTTRE - B —CRERENEF RS - 55 EH v REE Skl
FRREE 5 R AT B R S A TG THI] - E BB e TS - (A ER e E
{BATRIRES [ B B2 A HARK A SEBTEIY - M= - KR - LEReIBE ERF RS
R IGEER BRI MEIE - 2= B LR - R S EA ey 5 B S S R 2
RIS - (s B T E#E -

ARSCHTSE 20052220 1 740 [ L B 5 i ~ SS90 H ot B R Z Fe i (Bl ~ R EE
K RIENTITEERE SR B RAWT ST ~ BE AR o (T T e B B T B RESEE T T
PRINEIZE - S350 - wrgeii e Sy B iifasR - fErLiiE b i i ek s ik A T 1
HUERE - PRETHTRIS S S A B i b T ReRy A2 - th2 5 —mIRERIBITZE 51 -



BEREHERESTHIES TS 2 59

R -
itl : HEE KRS Z NLPLabEL i Sebe & SRR T S Fr rh SR B B 2 SRR S - BLE K}
PR G e AR A Rl 155 el P S R 1 e 0 B -
2 FEEieba)fE R -
3 EEREGRTEBESER T 2R ES —EEEEL B, THRGE R
o o~ THRITHEIEME ) R H SRS TEEL ~ TREERE, ~ TFE
TR, ~ TR, T -



60 [FEEH

4% ik
SE Y
PR LR
2000 CHEREASTE B B HIAE RREE L) (BIRBEZEETeET - ASUkat&rt
) 10(3) : 330-343 »
Peng, C. W. & C. O. Chang
2000 “Research on the Influence of the Overall Economy on Real Estate Cycle,”Proceedings

of the National Science Council, Republic of China, Part C: Humanities and Social
Sciences. 10(3): 330-343.

MIEMERE T3
2014 SLEABFETS L IERIT R BERSIERR M) (BRI REE) 95« 61-
99 -

Lin, T.Y. & Y. F. Cheng
2014 “Factors of the Herding Behavior and Macro Economy on the Residential Real Estate
Markets,” Taiwan Journal of Applied Economics. 95: 61-99.

T ERD
Bartik, T. J.
1991 Who Benefits from State and Local Economic Development Policies? Michigan: W. E.
Upjohn Institute for Employment Research.
Case, K. E. & R.J. Shiller
2003 “Is There a Bubble in the Housing Market?” Brookings Papers on Economic Activity.
34(2): 299-342.
Chen, M. C. & K. Patel
1998 “House Price Dynamics and Granger Causality: An Analysis of Taipei New Dwelling
Market,” Journal of the Asian Real Estate Society. 1(1): 101-126.
Chiang, C.,C. C. Han, Y. M. Chiang, T. C. Tsai, F. S. Wu, and J. L. Seng
2015 Market Liquidity, Funding Liquidity in the News and Housing Price, Master’s Thesis,
National Chengchi University.
Ehrlich, I. & L. Fisher
1982 “The Derived Demand for Advertising: A Theoretical and Empirical Investigation,” The
American Economic Review. 72(3): 366-388.
Garcia, D.
2013 “Sentiment During Recessions,” Journal of Finance. 68(3): 1267-1300.
Himmelberg, C., C. Mayer & T. Sinai
2005 ““Assessing High House Prices: Bubbles, Fundamentals and Misperceptions,” Journal of
Economic Perspectives. 19(4): 67-92.



BREHHRESTHIIES TS 2 61

Jud, G. D. & D. T. Winkler
2002 “The Dynamics of Metropolitan Housing Prices,” Journal of Real Estate Research.
23(1-2): 29-46.
Lemmon, M. & E. Portniaguina
2006 “Consumer Confidence and Asset Prices: Some Empirical Evidence,” The Review of
Financial Studies. 19(4): 1499-1529.
Mikhed, V. & P. Zemcik
2009 “Do House Prices Reflect Fundamentals? Aggregate and Panel Data Evidence,” Journal
of Housing Economics. 18(2): 140-149.
Shiller, R. J.
2000 “Irrational Exuberance,” Philosophy & Public Policy Quarterly.20(1): 18-23.
2002 “Bubbles, Human Judgment, and Expert Opinion,” Financial Analysts Journal. 58(3):
18-26.
2014 “Speculative Asset Prices,” American Economic Review. 104(6): 1486-1517.
Sims, C. A.
1980 “Macroeconomics and Reality,” Econometrica. 48(1): 1-48.
Soo, C. K.
2015 “Quantifying Animal Spirits: News Media and Sentiment in the Housing Market,” Ross
School of Business Working Paper No. 1200, University of Michigan.
Sun, D., C. Zhang, W. Xu, M. Zuo, J. Zhou & Y. Du
2014 “Does Web News Media have Opinions? Evidence from Real Estate Market Prediction,”
Pacific Asia Conference on Information Systems.
Tetlock, P. C.
2007 “Giving Content to Investor Sentiment: The Role of Media in the Stock Market,” The
Journal of Finance. 62(3): 1139-1168.
Tsai, I. C. & C. W. Peng
2011 “Bubbles in the Taiwan Housing Market: The Determinants and Effects,” Habitat
International. 35(2): 379-390.
Walker, C. B.
2014 “Housing Booms and Media Coverage,” Applied Economics. 46(32): 3954-3967.






