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B AN B EERE (Linetal., 2018) ©

HPAABER BB T - RS IEE s & Bt oS i D - & & Haif
BIFAGBEIBERRER - SUREHTTHISER ~ Mt BT n SR ~ EHE TS
W B KRS AT H IR AT E I - (EFE MR E5E » AL R EEH
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TEiERE (topics) » AT LU [ ARIFIGSAFIAE » 1 WAL B SRR LR ~ Bk BTN
[ B3 TR ERE K @ ZEaE B i E I BRSE T - I R i 1 3 -
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iP5 (digital footprint) WJLAME—LAIERHE SCEAAA > WERAT ~ Frz > R IBIIR
8~ FEERTERIEE o ATLE— S MR o SRR AR (media) » AT B AR
EE - PIAIHRERG ~ BlamlE ~ BRI - (EAREE T Aoy s ion R 5 B i - R
PEAN R A T 2 RPN RE S TR RN - R BTS2 S8 1k ~ UA SRR - (A B
TEAE Rl (R T LA DR S 7 =X » SR AP TR A R th o (A A S B e » R K
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e ~ T8I > E BRI LA B3R B C R EEE » A AR BEEEREG m i 2 k8 4
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G E 3 Rl 16 2 e {6 G ~ 2 B 6 WY A & & 7F Facebook FEEEEE S - BRI
SEFEAR g B RAT A B AR K » BRI RS E R BE R
(B o A LYot I e 4eakimamla - B E @ SV BE AT LAY = H CRIER O
R R R thRE(FRIZIIRE%R & .2 7715 > Koupaei et al. (2020) Eli2
BEBHEE Amazon MEULHUER FETH > DIERGE S AT CEHIIERE - 240 R B i
Pt RO TIRE » JETT S B IARET o B AT S I R KR - (S B S A A 2K 1Y
B TIAENE  E B R RS AR AR EAA  EHR ERER T  thRIE A S
iRt 2 kB
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FERRIE R — IR B BT 7208 2% SR IR 485 » 400 Bartov et al. (2018) #5HIEEFFS XX
RRE R A FIAAIFI Twitter BLE &2 ETHOBBLZ » DIROZ#E Twitter FRYEESCH
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T E AR Z FIRIBAGR o P8 B & AR 'S H IR Facebook & A HHEH » Fijl
VA R ZRE B B IR MR ARG o (M th S B A REBRRRE A (1140 <5 i B
TRBS ) HOIRBETTR @I Facebook HIFFHSIE B .~ 41 - Broadstock and Zhang (2019)
{5/ CAPM B3 AfT 1% e ~ B3 H I S&P500 Z MBI » S E - LB ke
I Tt B LA A8 (YRR < Ruan et al. (2018) P ZE(T TIEE T (EE B
B 5 2 PRV 3 R B A TR SR e > B AR TSRS FE IR B A R R s 2
IR B2 A AR AEIRR R > 5 SR RS AT M1 T LABR TH15 o B PGt 2 S 6 WG BRI 8 © B T
Al LU G SGEIT 0 H1.2 91 » Zhang et al. (2018) AT HERHAE H S F5 8 (Twitter’s daily
happiness sentiment) & P4 {8 5% 1% (& FE 82 R B (R » SEERESLLL g b » 5 H =2 1@ 4e
S5 B G (4 5 R 2 5 TR SRR % © Ni et al. (2019) WP IR ARG A BELGR 1T LU FE 73 22
EM R - H IR TR BN H R TE#E 5 R RUR o 35 AR B BR R G i B
RIEEEE 2 T (HHBKAE S R S Ak B 752 W B » Pifieiro-Chousa et al. (2021) fff
ge T PURERR O IRZ R > (€ Twitter G SCOMTIE#E » KGR BB USRSk QAT G
A TR > B NGRS LRE I o T R PR E R
TEFR T » AR MBRIGEET 2+ REGEIS H B IS » 401 Bailey et al. (2018)#i535
i Facebook 1 fFHY L E) - B R A\ B2 5 AT F s L - GIANFH R S g -
WL HEEZ D& - Zhu et al. (2018) EBBIZHIRMIEMEE 20 AEMEEZ
ROk - SRAIGRIEERE ~ SUR AT EAREE S 5ol » M — EEHEFa 8 LU B M
{ERE ) OB > KE B R R I TS HE R BT S PR (B LU B 38 v IR (B B RS 1R
W T DIEE AT RS 2 B RERE S E S R BT o Hu et al. (2019) FFFEHRBIR
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EEHEuL (OHRW) » PRE/ NI F HOFH & (F RS Bl A REARE Z RO AHRRTE - SZ i SRpk s
BRTEMmEEE TR » BTN B R SR - R8T A AHBRABOR > I
RRIRTT AR FIER » (EE N o ALRFEEER 1 nT LUy 88 5 2 [RRRAGR - thee
PR EFti ek i 22 IR 52 » Tan and Guan (2021) {58/ 2019 -4 R S G THAHER IS -
RIFSELG TR ~ A D16 B E < TR BRI » 5 SRR (RS o ) e ot o] S A7 AL IR
WA RE > W& TR IEARRR - Bt R pE i th 3 F R 8 -

5~ Bt RRE

— - AFRRER

FLFARTESCERET 2 » Ball-Rokeach and DeFleur (1976) /M REHH i LU AT B3 A 75 B
ai (41 Akerlof and Shiller, 2010) 7455 & S SR (HFEAVZ B » BN B it sE th R 75 Jess
(2020b) %538 B (EAR I RE RO B B v » A SCEE— 2D AH 1 AR B (BB AR T 2 i B T A 5
e e RRE - ATHTUE Lopez-Cabarcos et al. (2017) ~ Bartov et al. (2018) %55 Uit » il
BUN (HERFE: Rz ) it BRI 2 2 3R &5 > R LR LUT 25 —(EfRER -

BiR— - EREREHEMRZERE

HR AR G2 5 > BISL SO Bartov et al. (2018) 43#T Twitter ~
Siikanen et al. (2018) 43#/ Facebook ~ Zhu et al. (2018) #REHMEGENG U » G FEEAE
B GARMEERES o fRI5 HHEFEEE) Zid > Sl REEHFEEH
BH& A S LU =5 | 8 RS - 32 T 2KRHIIE Facebook fifi 2B w8 k.2 » JREl » Facebook
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i VE A R B [ FE RO B > PTT DUBR IR B e » MU PTT A £ B s h ELAH
FEORHI BT - L » A SCHR A Facebook g B PTT L B 3 15 SCRRSE 751 T
I

G AL Facebook BililH (PTT) AR > HIL - Al /MR 2 BERY
BEE - L (2019) BEAKREZR (2020) ZHFFEaS B I EHUSEAE R ~ 473515
i B B A £y 7 381R] - Facebook {5 FH] & ey E B AL ACHRG - PTT & LU S 3B
BES » WA SOT AR LR SR (2014) f5iH Facebook HYZ
B E RS & =W RY £ ZRIA - M Ha] DU A ~ 2 F > S ~ 5
o R{EEIT 2% o ILI Facebook B —EEENL - GIRIBHTAEHIBITEARDL » st
SEARTE (o R A A B SO > LNy SR s SRR RS ~ e (TR (B A
2018) ° PTT EH LN FEBREH L AFRIEE - FENEAREE - (TLLERE CHIFH
Ko BEHES (LFRPF » 2019) - (EEERFGHAVEDT - £540 (2015) #FSESS
i Facebook Bl PTT WIMEFLAEAF L7 EE fHE RIS - SR HIERTT KA -
Facebook 72 /&2 HUHRIIHERY » SHETB — AR EAIN SR - PTT 2B hHERE IR 75
IR B ee S R I SCER R o A& TEE A TN - Facebook &2 4
WIEEA S am > AT LEEMRSR B st An 53w - PTT AR LARE 4 /7 X34 » iRYE
WEEMHE FRAE R - AGIERT A A [ EEM » AR EE AT S A 5 BT Sa% R E s -
WO SCHBIIFTERGS (FOE(Z > 2010 5 £ » 2020) © 1£ (HERFEEE) HUARERS R
SR o (RS EAHCH R B AEG IR - Gl SRR - T 2NE > A%
W HREH R LL Facebook ERH B RERZT G o REASHGE 2 1 EARITEER
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P& Fang et al. (2018) B Ahmed (2020) #5945 % NIE#E nT LIZSEE TGRS
& ~ Bk G > ARSI RLE © Hu and Lee (2020) PSR RERD AN LR
PR TR BRI RS A5 EE  SEE S5 5 AR FHE - K1E
A HIHI RS Z R » Tan and Guan (2021) A8 H DS s 0 1) 53t s R IS BRI A1y 2
HAIG#E o Ajjoub et al. (2021) RHFFEIERIRTAEM) RS RHEEET & Twitter ERYAFEERE
(IETH ~ FN7 ~ &) 2B SCE TS B IEIES A R B s 8 - Bas B A S A F)
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WERGE  RMEPBIHER AT S » S IEER L SCER S VR T BER -
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Rl H A MEHE S ELE A 5 T S B AR R o IS8 B e A SRR 8 2 LA
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Ui (2010) FSESEH - ORI AR Bl 5 1R AR (H 2 W] 2B B AR - B T sthliar - 34
{22 N - FETEECR » 2 E TSR R » SRR - B R REY] - &
T REESR AR R AR E T3 A& o SO SGR A L B B i i St - BB
D& LUK SR 5 e (B A B B (DR R FE T - thal R il KB GR E 22
SEPu(E 5 iR E R A S Z R -

— - tAREE

ZRSCARHE Chen and Patel (2002) 1518 75 (B 5 488 K 32 P4 H %) B 58 A » b0 B8
T8 Meen (1990, 1993) #FH A5 {5 FH 5 R A< B A LA IR KA Py 41 38 HE ) J (B A
U R A AR 2 1 AHBR BT 38 e AR A © B EE RS R IR BIR P s -
(MG ~ AR > KO 1 B B W (e B P B R RS B o 8 > |
ARSI (BB R 3R - W A B W A BR B8 8 TR (B F O A 1 1 7
PEGISE - 23 KT7PE5% (20203, 20200) HLA5 765 (2022) - #EAUAH — 1L BHIE RS 15 #4
FBREATT

Y, = a+ f,SMSENT, + S,MS, + S,CC, +¢, (1)

FABASCE R 2 E AR o [EESE Y HIUTE > SRR EE HPI) ~ BERXS
& (VOL) ~ FEIERE (TDAY) BLER{EZEM (BGP)» SMSENT FA SRS E
E1% > ELfENGE Facebook (FH) B PTT (PH) Wifd » thitt— D@0 #81EH - LB - &
HI VA B S A - TIPS R S B LA A (VIS) ~ S TREYIEEE (CC) > &
GEFEIE

FERA IR » A — 2538 18 Sessk Bdt i 1) & | Hol R (vector autoregression,
VAR) » LLT i Aa S K] SR R £ B (T e S JE = — 118 p B VAR(p) #5878 » Gl & 91 AR S B e 4
HE B A
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Y FACESE o T SMSENT £ +EBF IS B A TR 2 o M R B P i Eas i
4G (MS) ~ 58 TAEYIERE (CC) > u, BIEATE « A/ R TIUFE VAR HA - B
Y HREE HPI) -~ FEX & (VOL) ~ BEMERY (TDAY) Bi#H%H (BGP) PUfE -
1 SMSENT ## ¥/} £l & Facebook (FH) B PTT (PH) WiAHA#E - HHEEMEEE » 810
[ PR TR I A~ B S AE B P I R o

= - ABHRECIREIEIRER

(—ERBER

HIS— i AR n] UE AR B REH CBRREE R - At DR EE AR S ias
A AE ~ AFELH BT GH BT, - SAE S iR E T SR B R H AT — KSR - 16
&34 (sentiment analysis) & #fHY=EZ T2 - MEFE O MTRAE DI MEHEREE R - &
BTG MO (LRURT LR SE - AT LIRS H SO PRI (text mining) BT 2 » MO FRIFFEL
1T AR - SE T RS R E A - D R ~ B SCA 156 -
T TE S 30 o 38 5 SRS BT a%E TR A 5 — SEAUE T SO PRI - SRR AN
{EREETEH D BBEREE T PRI o 10300 57 2 15 ¥ RAC B 22 i % AL 90 A 2 15 Y ]
% BEDTE R 2R A AR - EP 5 LR EMERE T E R IR -
FERER 2 ATARES » BIG SERERRE S8R ~ bR Eh A - $208 H A EEEA - B e
OpView Insight #HRFCITHERHE (LU M EHE OpView) /&l 3 IR 5T < BUE B 5 »
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B = Null Hypothesis Chi-sg  Null Hypothesis Chi-sq
. AFH_ALL AEAHPI 2K 14.94™ APH ALL RESAHPIZHK  14.07"
" AHPI REAFH_ALL Z A 743 AHPI FESAPH_ALL ZIX 8.94
AFH_POS AEAHPI ZH  11.15"  APH_POS REAHPI ZIH 1272
Iz IE AHPI RESAFH POS 2 15.74™  AHPI RESAPH_POS ZH  10.60°
(1= o AFH_NEG A FBAHPL Z A 7.79 APH_NEG " F5AHPI Z K] 3.57
" AHPI N ESAFH_NEG Z[X 5.59 AHPI RESAPH NEG ZHH  9.58"
.. AFH_NEU R fBAHPI Z A 2.92 APH_NEU N EAHPI Z [ 6.06
o AHPI RESAFH _NEU ZH  12.64™  AHPI RRESAPH_NEU Z[X 8.20
.. AFH_ALL TEAVOL Z A 4.32 APH_ALL A"BAVOL 2K 1.17
" AVOL FEBAFH ALL 2K 411  AVOL REBAPH ALL ZA  1.07
Iz . AFH_POS AEBAVOL 2  17.07"  APH_POS " E5AVOL Z A 1.20
% AVOL AFFAFH_POS ZH  1551"  AVOL NESAPH_POS Z[K  0.03
. AFH_NEG AEBAVOL 2K 12.35°  APH_NEG FBAVOL 2K 0.99
g  AVOL RBAFH_NEG Z[K  4.23 AVOL NEBAPH_NEG Z[K  2.04
.. AFH_NEU AfsAvOoL Z A 2.48 APH_NEU A" fBAVOL 2K 0.90
i AVOL FEBAFH_NEU 2K 3.30 AVOL FE5APH_NEU 2K 0.69
wy AFHALL TEBATDAY 2K 1.46 APH_ALL AESATDAY Z[K  0.56
"™ ATDAY FEBAFH ALL Z[H  1.01  ATDAY FESAPH ALL Z[K  0.36
T AFH_POS MESATDAY ZH 21.65"° APH_POS REATDAY 2K 1561
B ATDAY T EAFH_POS 2K 4.46 ATDAY A fBAPH_POS Z[K  4.61
N “ AFH_NEG I EBATDAY 2| 25.61" APH_NEG REBATDAY 2K 24.37
B = Atpay TEBAFH_NEG 2K 7.30 ATDAY TN BAPH_NEG Z[K  3.11
- AFH_NEU REBATDAY 2K 21.01" APH_NEU IEATDAY ZH 21.69
- ATDAY TEBAFH_NEU 2K 11.48 ATDAY N fBAPH_NEU Z[K  3.19
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EE Null Hypothesis Chi-sqg  Null Hypothesis Chi-sq

AFH_ALL T F5ABGP ZIA 0.01 APH_ALL TNE5ABGP Z[A] 0.00
ABGP NESAFH_ALL Z[A 1.72 ABGP INEBAPH_ALL Z X 0.26
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é 1k ABGP 1 F5AFH_POS Z[H 0.86 ABGP N f3APH_POS Z[A 0.73
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M P A\BGP FEAFH NEG 2 135  ABGP FFSAPH NEG 2  0.00
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fEk— - EREERDR

Variable Level 1st difference
HPI 2.756 -3.699 ™
VOL -4.823 ™ -14.000 ™
TDAY -3.7271™ -9.667 "
BGP -0.278 -10.161 "
FH_ALL 1.232 -7.399 ™
FH_POS 0.196 -3.657 "
FH_NEG 0.480 -9.602 ™
FH_NEU 0.654 -8.442 "
PH_ALL -3.526 ™" -10.554 ™"
PH_POS —2.402 -9.330
PH_NEG -3.443™ -11.739 ™
PH_NEU -2.449 -10.399 ™
MS 1.489 -7.837""
CcC -1.464 -6.832 "

af - FHCHR R B EIEE (HPI) ~ BER S &E (VOL) ~ BFREILEKRE (TDAY) ~ &
Ri#E %M (BGP) ~ Facebook #&1H#4% & (FH_ALL) ~ Facebook 1F [fi | &8 &
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An Examination of the Relationship
between Social Media Sentiment and
Housing Market Information
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Abstract

Online social networks have become a popular channel through which individuals obtain
opinions and evaluations that enable them to make informed decisions. Studies have
determined that traditional media are a key factor influencing various markets. The present
study explored the relationship between social media and housing market changes. The
OpView database was searched to retrieve online responses posted between 2016 and 2020 on
various social media platforms (i.e., Facebook and PTT). Social media sentiment indices,

which were constructed on the basis of the collected online responses, were used to analyze the
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correlations of the responses with housing price, transaction volume, time-on-the-market, and
price concessions. The results indicate that the general, positive, negative, and neutral online
responses posted on Facebook and PTT significantly influenced both housing prices and
transaction volume. However, only the online responses posted on PTT significantly affected
time-on-the-market and price concessions. The results of a Granger causality test revealed the
two-way causal relationships of housing prices and transaction volume with online responses,
indicating the presence of a feedback mechanism. However, online responses only affected
time-on-the-market in one direction, and their causal relationship with price concessions was
weak. The results obtained using the impact response function indicate that the effect of
Facebook online responses on housing prices was only significant and positive during the
initial period of shock. By contrast, the positive and negative effects of PTT online responses
on housing prices and price concessions, respectively, persisted for a longer period. We
determined that online social media responses influenced the housing market. Through an
analysis of social media sentiment, we obtained a clearer understanding of housing market

fluctuations.

Keywords: Social Media Sentiment, Housing Market, Online Response, Facebook, Internet
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