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ABSTRACT

Psychological research indicates that people’s ability to process information is limited, so
where and how much attention is paid will have an important impact on the decision-making
process. Limited attention often makes people ignore some useful information and leads to excessive
or insufficient judgments regarding the market. This study uses Google search volume as a proxy
variable for market attention, and explores the relationship between market attention and four
indicators, namely, housing prices, transaction volume, time-on-the-market and price concession.
The empirical evidence obtained from basic linear regression shows that the impact of market
attention on these four market indicators is significant during the corresponding period and lagged
one period, and the signs of the regression coefficients are consistent with the theory. However, the
direction of the relationship between the overall market attention and the housing price indicator is
reversed when the variables are lagged two periods. The empirical findings of the threshold effect
tests show that the attention has a significant threshold effect on housing prices, time-on-the-market
and price concession. When the overall market attention accumulates to a relatively low level, it will
cause time-on-the-market and price concession to have nonlinear changes. When the attention of
the existing housing market accumulates to a relatively low level, it will cause a nonlinear change in
time-on-the-market. However, only when the attention of the existing housing market accumulates
to a relatively high level will it lead to nonlinear changes in housing prices. The VECM Granger
causality tests show that there is a two-way relationship between the overall market attention and
housing prices, and there is also a two-way relationship between the attention of the existing housing
market and transaction volume. The findings of this study should contribute to a better understanding
of the psychological factor of market participants and how it affects changes in the real estate market.

Key words: attention, Google search, psychological factors, real estate market
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Google SV i IR it i i K IS SRS Fra T H L 0 22 100 RYEUE » KIEGoogle
SVIEFEA [FIRF RS E R E— R BRI S VHE B P A IE -

v SCEQ022) FE IR A A B AN LA i = B 5 A =M - B e EREN
Google N /- FHR S = B 338 » 2TWu & Brynjolfsson(2015) E #2577 %H T real estate |
e 458 =5 R ol i LB B A B YRR - i 72801 T real estate agency =R HISE
2 5 = G UM BT R - B TR B TR E R T R IUH R =& » ABeracha
& Wintoki(2013)HIEARE K 4 =5 5 5 2B ER THMIGE T » 5 "real estatedthl@# , F1 " rent
&4 ) TERRAS Y - 58 =Ry & HF DA E RO - 2Hohenstatt et al.(2011)E2Dietzel et
al.(2014) 73 i & A BB s J2 R S B BRI » A7 RS PRy T =02 e R A o~ 1%
PREHHE T > BIJEEE " real estate y ZHHILIK " real estate s B MY THER] - SR ECE R
=

R e A AR R B FEAT M A AR Tk - DABUR S LIGRE B B BB i I BA R - ARASE
SRR T R B FHGoogle ML H T FaitiE | RyfisE - S E TR
2EETHITSET - Wk T ERETRE ) - HRTHS2RELERERT - Eg 5t
% e R B AR » FEE—5 o3 AT RN AN J55 T R i35 (RIS sk B E K T 5
HUHE = B s ERERAR - B R TR ) -

AR EFEERMRRAZILTHRE TS 588 » R ZILT 2 28 5 g e s
iy » ANPGRS R ARG - FEEH i E A B i e By » iDL il Google™
o TR N SEEARERET R T2+ Zdbi o DT E TR - H
REEERER TSI » Asei YRS 7 2 b B R P MRS » GE2)K
R B2 BB H R i A B - MimE HulE - @ w3 oEss Hi=EE
HHERIERMNEERZERE TSR SN EEEE - LB N S5 LIRS R
RS  n] Hw A E E E B T 2 B R TR BRAE R AR » DL W {18 B FE A A
Ji ARGV EEE(2022) 2 ik
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() BEFRKIR
R 2l B T B s B B AR BT - AWFSE AR AT Ry 0 5 - AR F52006
FIHE20205-12H - BEEERARYINE — » AHEE SRS ERECHRREE -

*— SHTHEHEERRIFEGAHAR - 2006M1~2020M12)

bl e A% ERAE BRI BERHHR
WA
FBE HP E&E B EER EEERE H&ER
Ry VOL EVIFTEREEERES O ABERtEGE] HER
R TOM Zert i B AR R EEEE H&ER
A (EZEM CON B TBREE A B EE - RN ERFRE H&ER
TP FEALER )
BT FEAR
MR ATTN_ALL Google Trend H&E#
FERERE ATTN_OLD Google Trend H&E
PR
B ftG R M2 BEF AT (M2) HHRERIT HE&EF
i (RS SPI AR (EFE R FRORERTT H&ER
BRI cC 2l TREYEREY EICTHBUN HEF

W BRSO

(—) BRI
1. BElARET

P FARBGRARET R R 2N R - BIRTYEF e s - B EBEAE20064E 2
2020 - AN A B IR Bl i m (E 22 PR E — 1% - BERAR B EVIEHE3, 59 » R HE 5
EEZERGENGS - SHERECEIINT3R - RAERI33KR ~ IEAMI120K @ s EZERE—KE
W [ o W TE B S B BB A FEOE 1001 R » Eorh DU B T B T A o K #a st
R R B e b ] - EEHE /)N o B = EERI R - SR IHE BRI AR
MUAE27,593 F B 48 409 H B [H] » R AE R B (E 8 A It (B HE B0 S K494, 70086 » =il
14,000%: » ‘B RAEIL TS TEYEER) KR EZIEET40% © R EERA S FI 6
HIRRETER - R TEBETER BB G BUER T - BRI S o (B A Ry P ) B
SRy 1 21008 IRIFIEHIE » HARBBUgiR 3 AR -
2. HARME

FHA AT TeER R P50k - Ry 1 i se B R B B AR T 28 A i S B R - e ot
P BT T Augmented Dickey—Fuller BEARAG E DU E S B FAR M » HASRYIRER= - Krp
YL KRR TR RS ERERY] - HAAB B RO — 2 0 RITREE R ERE -
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R"Z HMAESBFAFER

B (2006M 1~2020QM 12)

JREAREA S B S8 REHE &/ IME AME
B 180 104.76 2275 59.07 136.51
R 180 3,759.56 1,584.75 1,062 7218
HE R 180 72.84 27.64 33.17 129.18
R EZZRH 180 0.133 0.015 0.107 0.193

FobEs 2
el e TR 180 49.05 18.571 9 100
FERERE 180 57.02 17.400 29 100

PR
BRitha e 180 36,222 5931 27,593 48,409
JREfE R 180 8,950 1,480 4,747 13,900
B 180 101.72 5.98 8145 113.34

3t © DU K AP -

R= EBRWTE

S (2006M 1~2020QM12) Tk HE(H — sy
JERER B t-Statistics t-Statistics
i -2.345 -6.713 sk
Roe -1.604 -10.276 #xx
PHEERE -1.633 -19.176%%*
R EZZRH 0.133 -10.865
EAPER {4
e e R 2234 -11.765%
R RE
begalle 4
BRfthaE -0.240 -7 696
JREfE RSN -1.961 29,152
EERR -3.245% -6.23] %%
A BARARE I SR RO LA AR o ks ek 3R 10% ~ 5% ~ 1% EE7KHE -

(=) ThimRAE L B Th RA I 2 1R5T

Ko ¥ i3 5 B B P i B b L IR BRI - KBTS Sl A B AR M B Al VY 2 3 3
TEPLE S B P EHR TR 2 HRERERIINRIY - KfPanel A~ B~ C » DY
JERHO R R ETRE - BER SR - SR A2 - SRR B (H ) 8
RS iR -GS AR BB BB EEERE - ;R EREREE R
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RO EEEREEHEHZERNEER

Panel A : FfESS © FF{E(AHP)

e e iR FEERERE
(D () 3) (D () 3)
003 004 003 012%* 018*** (0 ,0]19%**
AATTN ALL, 0.00 0.00 0.00 AATTN OLD, 0.0 0018 0.019
(0.63) (0.86) (0.63) (2.08) .77 (2.88)
0.004 0.002 0.015%* (0.016%*
AATTN_ALL,, AATTN_OLD,,
(0.96) (0.33) (2.45) (2.26)
-0.008* -0.005
AATTN_ALL,, AATTN_OLD,,
(-1.34) (-0.84)
Constant o [ ] o Constant o [ ] o
Control V. o ( J [ ] Control V. o o o
Observations 179 178 177  Observations 179 178 177
Adj. R’ 0.104 0.101 0.113  Adj.R? 0.124 0.147 0.152
DW statistic 1.838 1.817 1.797 DWW statistic 1.852 1.806 1.817
F-statistic 6.17 4.99 4.75 F-statistic 7.29 7.09 6.26
Panel B : ERHE] : 225 & (AVOL)
e e iR FEERERTE
(1 () (3) (D () (3)
-0.01 052 0.051 0.0 216%* 2
AATTN ALL, 0.018 0.05 5 AATTN OLD, 86 0.216 0.209
(-0.24) (0.68) (0.66) (0.85) (2.03) (1.89)
0.179%*  (Q.172%* 0.255%%  (.287%**
AATTN_ALL,, 0 AATTN_OLD,,
(2.40) (2.16) (2.46) (2.48)
0.022 0.165
AATTN_ALL,, AATTN_OLD,,
(0.30) (1.59)
Constant o [ ] o Constant o [ ] o
Control V. o o o Control V. o o o
Observations 179 178 177  Observations 179 178 177
Adj. R’ 0.003 0.034 0.024  Adj. R’ 0.007 0.045 0.040
DW statistic 2.815 2.839 2.853  DW statistic 2.822 2.871 2.903
F-statistic 1.15 2.24 1.71 F-statistic 1.32 2.68 223
Panel C : JEEY : $HEERE(ATOM)
e Pe iR FEERERE
(D () (3) (D () 3)
0.052 0.027 001 0.072 0011 0.007
AATTN_ALL, > ? AATTN_OLD,
(1.29) (0.66) (0.46) (1.33) (0.18) (0.12)
-0.038 -0.060 -0.103*  -0.112%*
AATTN_ALL,, AATTN_OLD,,
(-0.93) (-1.38) (-1.82) (-1.76)
-0.070* -0.022
AATTN_ALL,, AATTN_OLD, ,
(-1.68) (-0.39)
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Panel C : FERE : $5ERE(ATOM)
HHe e iR R E R
(1) (2) (3) (1) (2) 3)
Constant o [ o Constant o o o
Control V. o o o Control V. o o o
Observations 179 178 177  Observations 179 178 177
Adj. R’ 0.007 -0.001 0009 Adj.R? 0.007 0011 0.005
DW statistic 2.697 2.744 2.737  DW statistic 2.686 2.730 2.736
F-statistic 1.30 0.97 1.26 F-statistic 1.32 1.40 1.15
Panel D : S : GE{HZZ[HE(ACON)
HRE P iR R R R
(1) (2) (3) (1) (2) (3)
AATTN ALL, -0.002 -0.002 -0.002 AATTN OLD, -0.002 -0.003 -0.004*
(-0.90) (-1.06) (-1.21) (-0.89) (-1.32) (-1.69)
AATTN ALL -0.002 -0.003 AATTN_OLD, , -0.006**  -0.008%*:*
(-1.29) (-1.64) (-2.44) (-2.88)
AATTN_ALL,, -0.002 AATTN_OLD.,, -0.003
(-1.21) (-1.07)
Constant o o o Constant o o o
Control V. o o o Control V. o o o
Observations 179 178 177  Observations 179 178 177
Adj. R’ 0.186 0.187 0.190  Adj.R? 0186 0.206 0.212
DW statistic 1.966 1.981 1.992  DW statistic 1.991 2.018 2.047
F-statistic 11.15 9.15 7.87 F-statistic 11.15 10.19 8.91

FE s e e IR 10% ~ 5% ~ 1 RINERE KAE - @ H BUE K IR B

AAtEE > MERFEEZERI TR - R LRSI TR ZBLEALE SR -

G

Pt~ BAEFEEL AR FEE Y A

R S AR BN - S e E FTAEE - EAERIBA - KEERA - HIBEEREEIIR
SR e - B BEAE R BRI - S EER(D)RE R B2
I~ B G)ITE R REIIE =AY o fERTE R DU HHE R (AM2) ~ IRETEE
(ASPI) ~ BHEEA(ACCOWF R P2 B (control v.) ©

HJcPanel ASEIRESBRETRIREIHFE EAY

H 9BE

o=

TR TR AR b (E FR B R e Ty IR

B 0% > ERESE IR (E E pl 2 B AR A R FUT B i 1% — D153 P {E A B B G AR AT 2 IR 1) HLBR RS 5

W o HESREEHG TG B AE R B e 1k — U2 IR Al R

=
o=

P8 - HEE R ERIRIE X

TR B A SR R - Panel BIE 0T RRAVETRAR B B EAVRAGR - Bl LRACETRIREI 5 B e
HIEARAR - rI3iie BT aE L - E R GEA LR HEENRE - EEmE

B A R — R S B A RN HEE S - /e

BTSN E R B A R - B L RSB A B B K B

SA~ SR

TR - Panel C2aFliRATEFEAR
[FIRH 6% - A R AR e T B



104 fEFEH

FEAERRITHHERBEEE AP - METREREEER JHHEERBEEER
[FIs2 28 YIFFETEN] o Panel D2 MEMTRAVETRAR SRR (E 22 HIAIRA 1% - THIIRAE TR SR (E 22 [
JER A AR GR - H R RN TR 5 i B R 2 R 2 - AR (e R B 3
sl (B0 22 ] FUE RSO Bl v 12— R Bl B REI T B L2

AR PSR A SRR H L - BRVE B PO B R AR BR G AE R B v % —
W B R H B AERT - H ik — WIREE AV LERIINZ - MDA ER BB - By
FEREHG P BRI b - BB e BRI & HERAT IR B H B 2 18P - #EDa et al.(2011) K
Swamya et al.(2019)AIRFFE P [RIARFRAT AT BB G AT - (EAERIIAAE MO ED - AEPY
6l P5 i AR AR R S B GR(E 22 R A R R RE DR - S B R B A ) RS AU R RE )
AR - SRR R RE R AN L -

A LR RS 55 11 B B S ol 2 B T W SR AR A R, - ] 2 30 2 B T R R (A R E
JILLEE R P i B E R B Sy - BERE R M S B (RIFTERA 2 B8R BB R R EERERA -
I E R R R R 2 R B n e B E - B m TR mER R S RE A BE
MAMEREE - N fe i B A R RE T S A S -

(=) A SR EEEHEL ZIFRETE
1 B PR E

FolBid EH2 - T2 S O BRI & R R BT AR DO SO i 2 A 3 o PR R
B/ NFERR IR - B AP IS A AR - RIS P BRI AR IR A B - R AT — B
HREMREURRE SRR IR RS - PTHREEBIIEE k0 > MREHR
KT (EBLRIGHT - BB RAA B PGSR » Panel ARYFIRGSR BN RERG 5 T RAE - FEMESE

BOR $H B R BIONTRR(E 22 R RS AU T BEEE AU BRITE P IR SSCR, 5 Panel BRUF TR BN (2 RZ R
T - DU AR RN b (B B 5 B R B B A A A B P TR SR,

KA BEZFIEDRRETE

Null Hypothesis: 0 vs. 1

Panel A Scaled F-statistic
JREAER S At sy - Bea 5 iRl E(ATTN_ALL, )
B8 15.049
R 11.901
FHERE 23.648%
(EZEH 22.850%
Panel B Scaled F-statistic
JERAEY PR - (EE R (ATTN_OLD, )
B8 21.726*
Roa 4.881
FHERE 17.137%
ARz 11.954

AR L RIS PR R IS R - IRERRE  BER -
2. Critical Value (Bai & Perron, 2003) is 16.19 at 0.05 significant level.
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2. B L I

Foite—23 1 i BRE P ISR b B AR (TR RRTE (R D0 M A AW R
FIRESSCRARE » AETPIESEER AR - R15 0 R e 5 i B v Bl (R = ol 2 R e P A
Bk —E I AE - DAPTHERE (F Ry W oo B R R v MR R RIR DL » 2N BBV 5 i 45
AE = B E BB TR (E T AR AR -

EctamiPanel A - REEEOR FE(ERF - BG5BT TEE ST - E ERER RS
B ERE - BB > M E29~35 - IR S E BB TR EEB0 LT -
SHFEME ARG E - HERBELREER R T G rdcd - EREEZEEES 7, a6l
SER R Frdicet - BB HiRE AR SR - B REER A2 M By -
{EAHER 2 B AR RS - R E R A2 R E R - {EPanel B » (EEHE
B P (B B AR (E 22 R s B A - PIRGE (B f66~68 » 1A &) & B B 85 R B BRI E FIME (AR
37~39 - e R = BT 5o (H R (2= s n R 8 - A o B R BeE B
BRI TR - (o (E B B R B A R A

®/oN FEHEHZFMEEER

Panel A
JEs L Iz o HEXRY e fE 2
RRE  mRRE BT SR EEE SRR EEE SR
R B T B PR <57 >57 <29 >29 <31* >31% <35% >35%
Py
B fitie g 0437%%  0546%%  7763% 2064  -0377 0963  -0228** 0080
B RS 0045  -0.039 1446 0411  -0918%%* 0226  -0.070%** -0 038%%*
BRI 0278 0279  7.980%** 1561 0989  -2.699%* 0112  -0.043
HOE 0005 0003  -0.151%** 0000  0.036** -0002 0002  -0.000
BARL 178 178 178 178 178 178 178 178
R’ 0.152 0.023 0.027 0.230
Panle B
JERES Iz Ao HERY |
KR mERE EEE SRE O EEREE SRR EEE SR
R R P <66* >66* <39 >39 <37* >37 <68 >68
P
B fitie s 0.576%%% 0717+ 10.826%* 1450  -4218%* 1804  -0085  0.173**
iitist 4 0013 0027 0274 0486 0592 0201  -0.044%%% L0 070%**
BRI 0.520% 0.100  10.828 1496 <7520 -1052  -0.164% 0046
BEBETE 0001 0010% -0057% -0015 0055 -0004 0000  -0.001
BRI 178 178 178 178 178 178 178 178
R’ 0.191 0013 0.010 0.203

a0 e AERP<0.01 > ¥ FEKP<0.05 » #{FKP<0.1 -
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ISRV BT PRE - TS WIS S/t Panel ARIPanel BREA 2 8 HL A%
2 - BN EEER  EREERER TS LERS AHMEE TSNS MER ) - &
Mk BN R ER NIRRT E SRR F(0.546, 0.717) » BRTEEERAKEY
HITREUE S F(0.473, 0.576) » BAEARFEITIGRIEE T » E¥teEE B EEEE) BT
FEFL [k S AT I FE BB Chen et al (2012)F3EFR » LW HlG S A E A IR SR -

AN - B PR R R R RRRE T R A R A I A B A AR RE T » HERS B FRAR M Y
HRETRTE B ML - BLAS SR REANEL IR REEEBREH 5 (2008) ~ Chen et al.(2012)FF 38 FebRk FHIERR 1%
PR B GBS =08 B (BB ST - e Ll - TSR EZEE AN
THAAEREREFIEE IR - FEER &R - HEEZE SR EEE - ILEENR
RSB EFZ2@IAndrei & Hasler, 2015; Hamid & Heiden, 2015; Vakrman & Kristoufek, 2015;
Namouri et al., 2018)ZF 5% Fy BT E Bl & e fEM B IR IR GR

() ExRERAE R Th iz ¥ M) (K R EAZ

ReEaig R H3 - IRES TSGR M B i 2 & B A% K REATR - AH5EAVECM
Granger causalityZﬁ?ﬁTﬁﬁ ’ %\BUETL}%E N ﬁ%ﬁ N fﬁ%i%& N EﬁL\%F’aﬁEﬁii@ﬁéﬂ"ﬁ%&%—?"ﬁ?
G E - BAETEE - BEAZ VECMAEAY » [KI SR B (e #l S 1E 2 B Y6 5 i FR A B B
IR RRUE RS IR IR R R T LR - RERAIER G -

Kt BTHEBESREETE(VECM Granger Causality/Block Exogeneity Wald Test)
Panel A : ¥48 FEHEE

JitE SEAIS st Chi-Squared P-value
AATTN_ALLA Ry AHP.Z [X] 11.413%%% 0.009

AHPAR By AMATTN_ALLZ K] 9.168%* 0.027

MTTL_ALLAR B AVOLZ [K] 9.370% 0.025

AVOLAR iy AMATTN_ALLZ [X] 4413 0.220

MTTL_ALLA By ATOMZ [X] 7.195% 0.066

ATOMAFs AATTN_ALLZ [K] 0.690 0.875

ATTL_ALLAR Fs ACON:Z K] 2412 0.491

ACONA By AATTN_ALL:Z [X| 3.758 0.288

Panel B : (FERERTE

Jite SR Chi-Squared P-value
ATTN_OLDA iy AHPZ K] 12,037 0.007

AHPA 5 ATTN_OLDZ A 2937 0.401

AATTL_OLDAJ5AVOLZ K] 27791 %% 0.000

AVOLAJAMTTN_OLDZ [A] 30.550%%* 0.000

ATTL_OLDAFs ATOMZ [X| 2242 0.523

ATOMA s AATTN_OLDZ [X| 3.190 0.363

AATTL_OLDAJ ACONZ A 5.742 0.128

ACONA By AMATTN_OLDZ [X] 7.527% 0.057

ik o 1 LagbRHI =0 - Bl il Ry B P T RRE(ATTN_ALL) ~ (E5ERRZRITEATIN_OLD) ~ BIE(HP) ~ X5
(VOL) ~ SHERB(TOM) ~ FfHZE[E(CON) »
2. AU S PRI I R IRERRE - BEA -
3. Ferfrs Bl HIAFRP<0.01 ~ P<0.05E1P<0.1 ©
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fEPanel A » AWIFea S BRE i G RE w B FH - K REHHERY - mEEE0

BT 2 BE RS B T RAE - fEPanel B - EEREREGEF L EFHEESE » MK
oy B B EZE G R B TR o fF LR - ARFFEIRIR R e A R B RIS 5 T R

PGB R S RRR (SR B S B i 2 R EL S L 5
B Eim ik

HfEPRK ahneman 7E 197345 RIS HI A FRBAE R R - (HiE ST E RS ERRERER - 15
RERE DU S B S B DU B AR LB - AIRBIEEE R - AR RKRENEER
WIRRTE LR A IR BB R 0 A IRV I e B A S &R a B RE T2 AR -
HMOR FRERAE R INGRIT R flmaR - A AL BRI H RSB E AR - B R E RS BEORHY R R 2 ) -
AR - ARWTFeHETREE FE iR LR - E/ckEfGooglefzss [EBYE TR -
AREER 2 S EE R ER - Ko E - B RBGREZER > 5E— D RbaRi il
iR A IR R P IER 0% - SR TR R e i S AR KUIRE 6% - DL T 5
LG RIS BRI TSR -

AT E R RER > PlGoogle s = i BLAT BT 55 B f5 it (b .2 T B BHAE B 6% - 1Y
P THERR(BE ~ 5 ~ HERE  RREZE R EAKR MR B T R A LV YIE 5
THEIER 2 - {E[F v 1% — IR B iy HEABEERARAT - AR BB TS5 BRI S R BRI
P BRI B AT SRR 52 - P {H Bk (H 22 M AR R RE iR - SR B F) &
AR RE T TR - BN BRVEF I SR A s - WFsese B 5 [0 0 o i e AR M Ay
b - AfEME ~ S RBEEREZER - (R AR RSB R IR VB R - [T
BAE S P B AR SOEIE L - B RS B T R AR R IR » Rl plo iy B R W B Rt (R 22 ]
HEIERRIE ML T ETREREERRE LR - SiEfERBUEAJERIEEME - RTFRM
TR AR - IS E IR E - SRR AR (e - SRR TR fe
I EAEARIRE R - R E R 5 LN R A A RIRE R

AIFFEIERRAER T S8 FHEL 3T Google trendsf¥l = Ay - BB HAT/E R IF5EH
5B —EEROTE - SRR ST 5 R LIS R R — [ A 7 - ARE(LLE
KRS ACEE SR A S - RIEERRE P -
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R -
#¥1 ¢ Google TrendsHJHi{j & FsGoogle Insights for Search * #£20065FE-Googlefaafx - HE R # 7
= ENIIRTS -
i12 ¢ AW EIL T EE P EE LRSS - 2ILEE M+ 2T EE M ok E
AHE+HRERER+GEANYEHERAHIE+ AR FRE+GEFRE+HELME+TEF
R +HRR R+ A B R+ BB A B E+ R A EE -
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