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A 2= vl R BRI E AR - (Bt A S (T I A R RINEA N B 52
HIRER - Rl REE R B AR R AE - [KIUE - £ 7S ILARAR % 2E > Granger (1981) f2
T RS RIREAR - EHREEAE LR ] e S R B R IR RE - (HERR MR & TR E
REFPS - BFTRERY THEES ) BR o AWSERM] Johansen (1988) i 5 1 HL BT F5E I
JEE LU KRB E Tk /7 AT > ELE b e R Fs

H, @ X B2 Y, S BB ESRH R

H, @ X, Bl Y, B S E R
{EERIFEIFE 21 X Binx1:Z 1 (1) R > 152 H0E 2RI
y+z 'TAC, +TIX,_, +¢& 1)

Hi=1,2,3-, k-1 | fEAAER o sl AY, (EAM BRI g 2 — RS2
Y T B ESBRIE R HC H - T RIREE THTEREE X RIIEA -
DRI TIX,_, FTARES Y, RO IUIRA (% » SO R R E B AR - IR R e IR 5 e 2 (]

(15)
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B> Bllrank(IT) = ¢ » @B Ei0E < HEG © TRIE Johansen faiE < HLHE & o) B (852
BRALLZS MR e AT B B R BIAEE T i (Trace Statistics) KR KFFIEIRAEET & (Maximum
Eigenvalue) » & A8 s F L B A B SR A MR BRAEE T B B2 R ARG S 4 - B e

A -
(MEEEFHOHFEE (VAR) HROEIREEIEERE (VECM)

] & E FHORER AL (VAR) HI Sims (1980) HEHY » v & F Fo b AU vl i A S 1
B8 (endogenous variables) » R B AT LLE B 1Y) ¥ 1% HH B (83 B0 v 1%
HSRFOR o QI — AR5 R T g e Ui 2 A (B K, > EE M RERRA A ] 2 BLBHRALR - R
BAUZRSE (identification) WIRTREAEZE o 1 VAR /512 2CA05E 22 00 /B S IR 51 FHBRAY E e 35
(white noise) » [ Jbb 5 i AE B2 A A 38 452 A2 — {16 8 SRR - A ST AIC B SBC
R RCE N LETT 7 o

— i & H HOEEREA (VAR) £

Yo =a,+ Zipzlathfi +& 2)

E(5)=0 * E(5.AY,)=0 > t#s » i=123-n

Hrfs Y 5 (nx)) HERE Z AR & 5 o 55 (nx L) MERE Z W BRM &R 5 o 5 (nxn) H
HOEBFARBOER 5 Y, 2 Y HUES | W AT (nx1) M8 5 g, (nx1) A ZFEHEERE ]
o BT R -

1M {45 Engle and Granger (1987) » ## B fEE B GRATR - Al A RIS E 1 HiRA
%o HULEARAB M - HibmE HHGEEEA (VAR) HIIAGRZE IR » B
S IEREAL (Vector Error Correction Model, VECM) » FIITS: DI fiz 8 B [i51 kg HABH RE
B o

[ B AR AL IR AL TR AT

B 58

S
7N

(16)
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AY, =aECM,; + AAY, , + A AY, , +-+ AAY, , +¢& (3)

{4y

Hrpr» ECM JHRS LR 2 ARG E 1EIH » HEREGRIO MUZAR R g & [A)Bh RERH (7
IR iR 2 SR LIRS - FRBGEAHMERUR - ZORARE S AR AU R R -

—  ESS|IRERRANERZELRR

(MfEBItESEE

AWFERERS 2004 £ 2015 & - B RIGRHLZ Y85 A B Te s E
i R A - i R B AR T By i MERRERE © NI FE e B BGE T CusuM
i R AT - A SRANE] 2 o - R el TR SO KA S E - SR
SR AT SE RISl Ay P A ] R

(DERIEE

A2 ADF B PP BRRARE RS SRAN 2% 4 Frrs » Bk 7 ANBEE 2 o BB R 28 L
ot > HASRRGER R RS o RIS LUBAE B AR 2 R BGRB8 SR
PSR ~ B IEHEE M2k RERA B SRS R — R Z IR e e 5] -

YR AR o S B R BAR > DR o e s T (B M R b B T SR AR B 81
FE R ) ARG B IEREAY » SR A AR ST 8 =5 | S Ha B~ B3 1B RIS ~ B HtRAHE M2
K RENAE GRE T —FE 20 1% > LA & B HORER R AT T o34 o

A7)
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H

o s
e ;

T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2016

[— CusUM — 5% Signibicanca |

05 (3 or 08 (k] 10 1" 12 13 14 15

— CUSUM_— 5% Significance |

cs

[——cusum — 5% Significance |

DR  ABER SR

(GTSH) ~ FATHMEE SkFIZ (1) ~
A (GGR)

20

20

(SALE)

P el 1517 R TR s b 1355

GTSH

T T T
04 05 [ a7 08 o 10 1 12 13 14 15

[— cusuM — &% Significance |

Mz

T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015

[~ CUSUM —~— 5% Signiicance |

e

. N

=

i C S

T T T T T T T T T T
2006 2007 2008 2009 2010 2011 2042 2013 2044 2016

[~ CuUSUM —~— &% Signiicance |

B2 THERZERHIERITEEEE
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MEskF R BB =5 EiE
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*4 RETHERZEMEBEEHEREELR

Level 1st difference

B2E ADF test PP test ADF test PP test A
SALE CATEQERR 4987w 2
GT SH 2537 2,537 _8.819%*  _8.g1gwek 0
| _1.987 _1.753 _4.901%*%  _4.897%%* 1
M2 0.212 0.826 J3.769%%  —13.409%%* 5
cs 2278 _3.911%* 3.785%%  _21.046%%* 1
GGR _4510%  _2772% 2

i1 x s o Eee 3 RIFORTE 10% 5% B 1% AUBEE KHE T - FEHE A BLAR A (R o
2. BRI IR  AEIERX SR (SALE) ~ TERBE | gl %
B (GT_SH) ~ FATEHMEEEFFIZE (1) - WM (M2) - RIEHESEE (CS)

K ASHER RAS (GGR) ©

(=)IEEHEEHE (VAR) =1

AHFELAEE A & ~ =5 SR IR BRI ~ BRIERAEE M2 ~ RENRE
SRR RGP RZR - St 6 (HEBGE T A B H BOEER R T o (RIE AIC J SC HEHI 3%
BOEvER RIS 1] - KRN 5 FoR -

3% 5 Al BT — BN ESL 5 & (SALE) BilE HIRE) & 5 &t 2 BUE M #E 2 FR
% > BURHIAZ A BIE R DG TGS BRI 2 T EAR L L » MAMIELL TE&RE
B (ERBf s <=5 S48 (GT_SH) » Hi— W15 /R Bl & AN B 22 5 A 1L 1)
HEREE ZBA0R - MRS AT & IR P IIEGR » BNASEhAEvE A2 H 7 8UE /5 (EI B Bk 5 AN
FER > PIREZE i s 1= B 75 i sh - DUCSEERAHRA A BhAE B A - E 8 =5 a8
HRABEL G ELBR o b - si— IR (1) SE AR BRI
G 1) LR 2B R - BUREIS R SNZR BT - RS b E A B A S A - R

(19)
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®*5 FIBEXRZELAEEREHE (VAR) HEIER

B SALE t 8

SALE(-1) 0.73562 *** 5.8244
GTSH_D(-1) 253.8518 * 1.7030
I_D(-1) —25438.5 * -1.7820
M2_D(-1) 1.42343 ** 2.1573
CS_D(-1) 0.13762 *** 3.6429
GGR(-1) 1223.977 0.9254
C 16124.75 1.2513

FE L x s B BISRRAE 10% ~ 5% B 1% FEEKHE S TR o
2. KIAIRIE AIC S E flvE e -
3. Lt REEH RIS  IEEZ SR (SALE)~ TERFEE ) M T4
¥ (GTSH) ~ hiTHEMSEEFHFIZE (1) EfMtEEE (M2) ~ REVAE S (CS) K
FEFERL R A (GGR) °

GIRE R K - EMEEA & M - AT —WRERE S (CS) HEWABEKS
R L RS B R » JRFRoR RO AN B S Al o] R M I EL L Z AHBRIA 2L - ANRHIE SR
B3 [N R RS B A Bl 52 5 &) o 1 o BRI -

(PO) &2 FERKIEN

{7 % R i B P % 1 R ) A B A A A T T R 28 8 2 S A TR - TR 2 IR
JE > HASSANE 3 B o (e il 7 e A B B AE — (AR Ry » RSB OR K =
MR B EAIERZHE - 5ot > BISE T SR BuE A — R 2 2 1T E8 - 5
HHE SRR — W 2 A B 52 5 B A 1E 1) ELRE 20 8 - BT s = 55 A R o2 B
ZEIRHTIN » Jrn] RERSBAR K — N A B ZE T 5550 o BB R B0 = B M2 A —(|
PRAEE 2 AL (BRI » BTSRRI — WA B E R 5 B L M < BB Bk i) 1k
[ R MRS R AT REE NS M2 2283 & - S E B T BT R AR T G IRl S

(20)
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Response of SALE to Generalized One
S D. SALE Innovation

14,000

12,000 4
10,000
8.000 4
6,000 1
4,000+

2,000+

-2,000

Response of SALE to Generalized One
S.D. |_D Innovation

4,000

2.000 4

-2,000

-4,000

-6,000

-8.000

Response of SALE to Generalized One
S.D. CS_D Innovation

8,000

6.000 4

4,000 4

2,000 4

-2.000

-4.000

-6,000

ik ¢ L R HIR - ABER SR

X E# (GGR) °
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Response of SALE to Generalized One
S.D. GTSH_D Innovation
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Response of SALE to Generalized One
S.D. M2_D Innovation
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Response of SALE to Generalized One
S5.D. GGR Innovation
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60004

4,000 4

2,000+

-2,000 4

-4.000 4

-6,000

(SALE) ~ T{E&FEE 1 B TH= 5

(GTSH) ~ FufT IR EFAIZE (1) - ERMEE (M2) ~ RIENHESH (CS) KAgH

3 THERZEZERREDH

(21)
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& > HE AR A B TS Z 0 - BRI A B E R 5 & Tk mkatk .z
HIgR o

(B) Mg

FH_E 5 53 A T 75 s | SR B o B Bl 7 22 B BRI A A [ ELREE Z BRI - 7°F
B UG RFSE A BYE TSR ) BRSO 2 B SR - RGE @ =5 | A3
HEEAHRAE A - LIVE RS 1A B A Bh i BB UE < B - B (Efdes LR EE
NZATR R LIRS AN B 5 B L A8 R © bR 1 5 A AHBRRASE 7 LISt » AWFoE st —
SUTESE] ke TEE SHHGERE - 95T - BRETHEZ SRR
] R A ME SR NSRS R > KRR HE TEH) 2=
BAART 2008 K ith 7 BB SR 2 IR K It - HEGABR v ¥ A H B LB THE M
BERTFE R R R AR R (KRR - BSHE & R AR 2G0T - Tk
(HRRNE I 6 - Bl TR ) B - Ha B =S SR T S - BRI
By EA A B E R B B 2 FR - n] RS | R WO v] (F R BB i 2 Bl
HERE R R M Z S o

— - ESS|RERHREEENZEER

(—FERBITEREE

CUSUM i i€ #id SRANIE] 4 Firors - FfE] e B - AR RS 8 a8 (HPY) ~
"HE ) BB =SSR (GT_BH) ~ IATHEHTAMIEE SRR (1) ~ B
(M2) B 38 d SE Ypa iE phIEEA FI f (PERMIT) Z KB ERA I B Rt e i 2
W FHIE - FRIG A ARG R TS - L RTEST T — D004

(22)



JHE FHAE o G #% - 105 H#A 0 R 108 & 6 A —243-

HPI GT BH
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—— CUSUM ---- 5% Significance —— CUSUM ---- 5% Significance
PERMIT
20
154
104
5.
0
5
10
-15
-2 T T T T T T T T T

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

[— cusum -——- 5% Significance |

o R RBE RIS - BEREE (HP) ~ THE ) B TI=5% 58 (GT_BH) ~
TATHEE EEHZ (1) ~ EHEMEREEE (M2) BERZ S A 2P s R s A i 7
(PERMIT)

B4 BEERERLSFFIGTEMEBERTERLR

(23)
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(O ERIEE

AWSERIH] ADF ke PP BARAR E 1A A w5 THAA e REA T F (IR S B 2 BEARARE
A R AN ER 6 FT7 o R R LTI S (e 5% RHE&/KYE I HEAIRAE I R -
[RKHENE (level) HFEIEERERRS - fE TH 5 | BREE =55 S 15002 PP AR E 15 /K HEfH
FERERFFI B ADF A e At SR AN 2 o PR 2 BB S T — o 7 S0 1 8 T Pl e SRR
TR —FEE T EAFAERR - BB - G 10) o1 -

SRR THE ) 5 RE SRR - BRI RS S R RS
IR A R B > — P 22 0 R R HUERE - L > Po AR 5 S R S5 — 2D UL
EriaE Dite e B 2 RS HEIGR -

O

* 6 FEFNDEEREREHIERBELR

_— Level 1st difference -
ADF test PP test ADF test PP test

HPI -2.432 -0.471 —3.896*** —3.907*** 1

GT_BH -2.337 —4.616*** —6.363***  —23.413*** 1

| -1.987 -1.753 —4.901*** —4.897*** 1

M2 0.212 -0.826 -3.769** —13.409*** 0

PERMIT —2.438 -1.997 —4.064***  —9,0958*** 2

F 1k B S BIIZRORTE 10% ~ 5% B 1% AUREEKUET » JEAEA BELARAY R SRS -
2. bSmss s 2 (AR A« HESEE (HP) -~ TH 7 1 B 7 =5 2458 (GT_BH)
TATIEEFT A R B HZE (1) ~ EROLREE (M2) BliZas SRy atd skt

[fifd (PERMIT) °

(24)
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(_)j:l:ﬁszA

P s =i . | I~ls

op

S BB R S A ER IR ERS B R 2 /71 - EE R R AR
GRAGR > EEHES R B @ T RIS T E R R o ARBE Ll BEAR R E A R
FIAT » AR AR 2 RS HRCOHNR] - BB 11) WFRRIFSIE R » ST e e R S
RIBIHBAGR - NELAZEE — D E RIS E LIRS ILRAGR o Al DIVE R IR —
JARER A T I ] RS RE < 4

i

—)t-

HEEMERERAE 7 Fir » B (Trace Statistic) Mg AFFIEAR (Max-Eigen
Statistic) 1> 5% HEEKUEZ T nHEMEE MR H, r=0 (LS HE) K

Hoir=1 (RZH RS EE) - AIZRE N2 DR SRR - fE 5%
RAEOKYE 2 MEAIERE H, cr =2 (RE A MBS R E) o 2 LSRR - BHETE

B~ THE) 58000 SRR - BRI HE B S8 Y S s I A o A
REA R G E - RSB FRER R ZR% -

K7 REEER Johansen HESIETELS

BERE

Hypothesized No. of CE(s) Eigenvalue  Trace Statistic Max-Eigen Statistic
r=0 0.61766 95.0605*** 43.2654***
r<i 0.49489 51.7951** 30.7339**
r<2 0.23509 21.0612 12.0599

iF L r REHRILE S = -
2. %K RRR N G L T 4 5% B 1% chBEEORET 4B B R B o

4 AR IO Tk T ARMRAF & BURAE B AL AT AR VAR R AL 3538 — A% 89 AIC 22 B &

(25)
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(MOEREZIERE (VECM)

AE R SR E A IR - T RERS A A I R A RIS BR 0% - FastE — DIt
[l B 145 e R R B A B FE AR > AT R k5 T A AR LR (VECM) DIBER
3 (48 B B L B B ] e B R B A o

Hrp» BRGEEIEIH (CointEq) (REOR/ MR AR gk & R1Bh RERH (% (R ik 12 i % 2 38
BORE TG - FHRBHEEHEBUR » FORIRGEE IEARAREOR L BIR - K2R R
IERA I B — LRI W B (R BRI < B REREE - BB BB ARG RS RANER 8 Frs -

AP B s » 9 @ LR ) T T > (BRILZ F (@ s
e T -

B 3 MU I TE BV HE S - WML (HPY) SRR R IE i
B > MBI ETHS - SR BT 2 LTS O e E T
(g ER  BIBEARES SR (GT_BH) » SLAT— MRS 10% HEEKHEZ T
G E R B - Mok ROF AT - BV BT IR RIS - TR %
KRBTSR A (17 ~ FRMES) » ISR TR A R i
HETTHET 3B « 519 » SRS » BSREERCRIZS (1) FISUR 2 S R -
SR LRI L RIS 0 MR P 200 R  SS0 AR A TAR B BT » EIVEEK
AU ETHIGE AR A LTt - RS R TR AT 2 E0 - G TR
KT B

(26)
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k8 MERZZEHE (VECM) HETHER

B HPI tfE

CointEql -0.12122 ~1.29494
CointEq2 —0.552645 -1.60346
HPI(-1) 0.509207*** 2.78729
HPI(-2) 0.265062 1.20072
GT_BH(-1) 0.463827* 1.67320
GT_BH(-2) 0.005712 0.03387
I(-1) ~15.64657*** —2.67301
1(-2) -1.09 —0.20619
M2(-1) 0.00000169 0.59496
M2(-2) —0.00000342 -0.99255
PERMIT(-1) —0.000636 -0.40878
PERMIT(-2) 0.000958 0.87278
C 0.5928 0.33612

F 1w s wxBlee S IR IRTE 10% ~ 5% Bl 1% B KHES TR o
2. ARG AIC SEE ROHEE R -
3. b B s REED RIS - BEBEE HP) -~ “HE" WE =5 85
(GT_BH) ~ TufTJdllE S#FIZR (1) ~ WU (M2) BAZH Syt sh i
It S (PERMIT) ©

(B) NS

TR B RHEEE T A REAREE TE=TR.L THE | BT =5
SR RE R B 5 S H AR RE T - PRET R IE 5 R RIRIBA FR o A5 AL -
=5 SR E <RIBS LB R - B TH G ) =5 858 LT > B
(B & Bk - BN SIREIRE S R BRI < FEES - AR HIHE
ST AT 5 (U i 0 B (B S 1 L [ R R 5 - BT 5 (s 1 0

(27)
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FES B ARG ARG e SRS A S DB 208 IR
FEMERT S (2014) FHSHIRBIEE S AT | © SERIACE R B R B 5
FEMFIRAT » A EERRIAS T 1 26 17 (LS B R B BT, - BN EE R s S
ATREHT IR B A T (R R TR - S 8 5 (A )i -

KRS TR R TEE) SR EE S =75 » ek
B BRI 2 BIR » G55 RS B - ATRTRTA - fii% 2] 2008 207 SRR - K40
T TRBFEL WRMOENE > SRR TSRS TR (TR 5 RS
W TEIER ) Zim AR A WA R B RS RIR (2 (43 4 (e R e
R T IB Yt 21 ) o RIS R E 2 B BRI - (A= | i S 1
523112 S (T M S R (L2 4 T LA | M B T S B T i
B e B 2 R -

i

(ER B A B E B Z 72 B T~ R SE SR R BRI - Mg s
RERTBEFF LB I 5 7 R s AT IR ] v 12 55 o el 1T v o 2 (R R e BN 2 A B v
S5@e) 35 (R HE 8 LE R n] RE VA (R Z 2 R S B A ATy e B 2 AU B T 7R
FRBRTT BURERCE T & FVME A O FEIRIRE 2 BIIRFI: - A Fe S A $8 =55 | SR BURE s A B
FHRBR TS e KBARRH T L 56— 20 > fEEiR Z A B E T A E R A BAX
M2 Google Trends BREEFIE=HEEL - wh RORE OB ZE TS HIREEE R A=1TR - HA
BER Y& B R EWE R E T oM - HEE TEREE ) MAKRE TR TH
P | VERSAC 5 & B B (R R 2 = ] o~ S S o A L A R P A A AT R RS

B RG RE  =5  SR A A B A P B S S B AL R ) LR 250 - (2
K& » AEEEEE GEREABER - R Z =R B EEA -

(28)
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B | SR A B B B 2SR (EEETH - #I TE R 5%
THEE » 2R ERG G Eak - BUriEss RiRE E e B - SHEE AR
HORIRE > ) ekl =g [ =R B R AR AR B R E A A r el R E ) - It
FH G TARGEANE E SR i Lk - ASHEABE TSI LR ERES -
B SR 5 SR R HBUg 2 o » RO ABIESRE - IRITEBUR ST A B
SRS S RGHE H AR 248 KRN RES) » fEETTREE - IRE BB RN - SRAEEA
B TG BOR Z 38 L - FEREE A (ERE AN 2B R - S 1 52 R TR SR BBOR Z AT
RFPE R A E

(MtEHEAS KRB 106 4 11 A 3 H » I HEABRE] 107 £ 4 A 25 H)

(29)
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Mgk

KA HESSIZEBF GT) A TEE1 &k IEE) EAEERXZE (SALE) Z VAR

fER
_— GTERE GT EE
SALE SALE
SALE(-1) 0.745695%** 0.758683 ***
[ 5.65577] [ 5.82924]
GT —44.50302 —36.59387
[-0.52702] [-0.21280]
|_DD(-1) —28432.39** —29453.1 **
[-1.94356] [-1.99945]
M2_D(-1) 1.489862** 1.55493 **
[ 2.16313] [ 2.29092]
CS_D(-1) 0.119689*** 0.118795 ***
[ 3.20631] [ 3.17680]
GGR(-1) 1176.105 1277.728
[ 0.85515] [ 0.93117]
C 17091.35 14987.2
[ 1.14444] [ 0.98855]

if : 1A Google Trend (GT) Z EHHMEHUR - Riwie [FHEL B MEE L B
BT > BINBHEL SR (SALE) MIERRE M -
2. % ~ kil SR RTE 10% ~ 5% B 1% BEEOKUEL T RHE «

(30)
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B ES5|ZEREFT (GT) A IEE] & EE] BEE (HPl) Z VECM fER

- GTEE GTER
HPI HPI

CointEql 0.012854 ~0.05869

[ 0.17942] [-2.79406]
HPI(-1) 0.420386 ** 0.206452 ***

[ 2.37655] [ 2.78729]
HPI(-2) 0.023011 -0.18931

[ 0.10838] [-1.04681]
GT(-1) -0.020558 -0.01063

[-0.12047] [-0.08907]
GT(-2) 0.131975 -0.16763

[ 0.84146] [-1.61158]
I(-1) -10.65998 * ~10.5569 ***

[-1.91999] [-2.59158]
1(-2) 2.129797 ~0.46608

[ 0.42952] [-0.11402]
M2(~1) 0.00000341 0.00000143

[ 1.25031] [ 0.59919]
M2(-2) ~0.000000423 —0.00000247

[-0.15236] [-1.08850]
PERMIT(-1) 0.001117 0.000945

[ 0.89826] [ 1.31885]
PERMIT(-2)) 0.001934 * 0.000902

[ 1.90466] [ 1.17396]
C 0.728303 3.883121 **

[ 0.40763] [ 2.34695]

it LHIZRHE Google Trend (GT) Z EFHBUEEDT » Fae TFHI 8 IEHEZE HIR
g BEHE (HPI) M E -
2. % ~ **Bil  RIIFRIRAE 10% ~ 5% i 1% BHEOKUE 2 TSR -

(31)
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4% ik

— . XS

B E A0 0 20180 12018 EiE MR » B hitps://report.twnic.tw/2018/ TWNIC

TaiwaninternetReport 2018 CH.pdf » #& % H #i : 2017/11/02 - (Taiwan Network

Information Center, 2018, “Taiwan Internet Report for 2018”, Retrieved November 02,
2017, from https://report.twnic.tw/2018/TWNIC_TaiwanlnternetReport 2018 CH.pdf.)

RARM > 1994 TRRS - B EFEH---I — HERICmAEER ) - £T8H > 2: 4965 -

(Wu, S. T., 1994, “Income, Money and House Prices: An Observation of Taipei Area for

the Past Two Decades”, Journal of Housing Studies, 2: 49-65.)

MRAEARBR DL ZKIE » 2016 - T H AR ERE @ B EHERIBER D Lo > 5t :
2016 FH3E RENAR G EI SR ~ [BRHERER g ~ S R AR ~ (R B - FRIENTE
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Predicting Housing Markets through the
Searching Behavior on Internet”
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Abstract

With the increasing popularity of the internet, people acquire information frequently via
internet. Data of searching and trading activities on internet accumulate sharply. These data,
although fragmented, record people from search, browse and decision-making process.
Traditional analysis of real estate market or policy making rely on statistics published by
governments, companies, or academic institutions. Although these data provide some basis
information, there are still some restrictions, i.e., limited sample and delayed posting. Data on
search engines may complement these flaws. They are extremely timely and cover a great
variety of economic activities, providing prompt and accurate forecast for the markets.

This study applies the search engine index provided by Google Trends to explore the
relationship between the search engine index and housing markets. Results show that search
engine index significantly leads housing prices and transaction volume, indicating that people
tend to search and obtain information before entering real estate markets. By understanding the

leading effect of “big data” on search engine to the housing markets, we can forecast real estate
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markets more accurately, and provide more timely implications for governments, enterprises

and the public.

Keywords: Search Engine, Searching Behavior, Housing Price, Housing Volume, Big Data,
Google Trend
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