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7F RS EAWE ek M +JHL AT, T, AET AGS Aga] F-E it ?
v B4 o2 ZYAE WEd 3568 U oR AERAE Jlon, o] 7ted 3337H

<= w4l o83kt



o) FAZ O AR, e LA £ tjote o)4be] s}
g 9l o)ake] 255ES 2t 2u|AEo] AlAoR wol of
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QIE Yl £HAO|E 40.5 28.2 11.7
FF7)H AlO|E 6.3 11.1 12.0
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ol wep ol gstal e HHoR HojFrha

E oE AN Fadle A3 RS de AR Feat S9Lat
3% AA 8k, EUE S8 A= 12.7%0] B4k AL 7HE
B AE AL | Eof] 7k E A= 75.3%Cl G om, FAPLE dFoR
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AL 30.8%% AH o2 Yok}, 36)
A AHZ zlo] 7} U= o] Bk FAIARQ] AT R SHIARE, Held ol
AL AFAHL 20154 QIEM o]-8 A A A E JIEY o]-§Fo] 7P v

Aojo® A A% 9F E 2971 9

<} 3> A9 i 4H 85 A2 (%)
T B EE Ed N ES 7] &
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Rl 45.0 40.0 15.0
AFA A 34 25.9 59.3 14.8
HzHd 30.8 46.2 23.1
/AT 40.0 20.0 40.0

ERl= xagek 54 FA tisf Abgheol drbd ¥4AlS 2L /le A KHolF
= A4 Ayt & 5 =, APlE A ES T8l 54 71¥=T) e 7IgE
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7] ojed WhH, AEY ARAMNLE el AR B 7 Aol FA 7%
=5 gEste v, 2ok 45420 #EE HolEtial A e = Qlrhsn)
TE2 200495E EAE AFE AH|Askar 9low, dlojH= 20074 1
AEE EAE A5 A AE AZE o 2016 & WUz 373
HAsk dolgE &83 F AEF 3k ddloly X8 DATA LAB o=

ff 7 Ekel 88

AR A o] oA dEYl ANANS F= ARk, AdF
(2015)°] W=, g-ejupgtel A 7Hg Bo] o] &shs Aol Ex= 20151 FA] Hlo]
W (Naver) 2 83.75%, 291& t&-(Daum)©] 13.36%% A3tk AAIA 21 2
ArtolER 4188 L2(Google) e 1.43%°) E2}3)c}.39)

(2% 11] ) QY A A7 Fol

W 2014 B 2015 Afst)
100 1 5548 8375
80
60
40
1419 1336
20 177 143 088 097
0
14|0|H o= 12 =

g A9 (2015)

A -eupetoll A= dlolW7E Algshs EXE X7} A o2 AH]| A1)

PHEE AFs] Hojtrhal s 4= Uk v 212 9l oluE’ 719

37) SkAlE (2015) p.24

38) ulol¥ ®lo]¥ = (http://datalab.naver.com)o|A] EAN=X45 AF 3o},

39) AYFE 20159 1€195H 594314714 =) Abgat 7]F o2 §) B4 Aqujxel 24
™(Logger™) = 433t 59 PV(Ho]A ), € AEH dHolEE 7Idl S volgE vhEo
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2.3.1 39 FEANF} JE Y AT

FOAA gh AR oA ulE A, Al ge] sl el
o HTj 34 tegko] Al7]slo] Stk olol wheh 23] A SPAY AFAL
F7NAN ARk AFARA AEA o)A} 2= Abgro] ATjH O e R
Fe olg ML s u 2ol wiolAt,

200088 &3] AEYo] BAR O wFEHRA FE vj5ASo]
sl QU ALgaL, T8 Aol Qo] Mt slde] ool @ A
o] WolArk 20109 o] Foli= QIE Yl Au gl so] FejAge] vefg o)=3}

oo 78 ARE ARl The el HE ARl A olR A FEAE

_26_



3% Abm A I 8 Rl 2 A o] EAsk=T, <l
I ARE F A oSl Tkt wiitolth

Baryla and Zumpano(1995)+ 1977\ "= =27l E2fo] ARERUAIE A
o= FE X AR oALE 2 Algre] FES sk dEle A
ZAMTE 2 Ad g Aol A= AFETE FE ]l A= Algto] 2
AgAR, NS FF A5 2 717l FokAE A o® YERith

Hh ol Tumbull and Sirman(1993)-2 1980 th 2 wj=t Fo]x|ofju} up2 =
215 Qo thE Aol A o]A} 2= Al |0 A= A 15178 &
AHREY, FE Y 7ol EuE Aozt Ik F4Elal, Jud and
Winkler(1994)% 1991358 993H 2 59t v]=F =271 =g}olu} 3 4,1837)
of FeAY HAAS ZARIARE, v wjaea; B Fdd AR
Ao F7F o9& AF7] ofHrkar A A
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oF T8 FYH§ 7] AAE VA AT, A Ao RN E o5 AEY
T5 A gigk R FXo= v v]&-S &g Zo® YEiETh 1
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At

Wu and Brynjolfsson(2014)& 2007358 2009 37}4] n]=k M-S o2
AHFES IEY A 719 = A4S FE FEAEY R4S A5

A AT A= AR EAD Apmel FEAAS] HAE AT 4% A
TE U HAA S 1%p 0] 62 tha w719 T8 AdgellA 67,2205 S71=
JolA]= Aom FAsIH 53] 58 Aol S7lskd 748 7171l gk
Aol soldts HE wdS I otk
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40) @™ & (anchoring effect) 2t Tversky and Kahneman (1974)¢] %2 w3l ¢171¢]
AA A HEF F9o st A, w7F & A &8 JigA HH &8 7Fo 2 F&ol= AA
d HxE de ARE A} AAH 7|F=H Oi A= 917k AgS i,

41) 722 AA FE+ FAE 2008 8°JHE1 T2 QA}o] E(Google Insights)2he M Ao
2 AU 2=E AFeithrt, 2012 119 5-El= 72 EWE (Google Trends)eh= M o2 |

7gskaL Xd*ﬂﬁ] dols Wde=w Y A A FAES Aesta 3l
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Heimer, Kolliner and Stehulak(2015)2 4= E#= 7|9 =9} =714
o} AAAA S BAEgT) T 77} 27] A ‘Real Estate Agent’ 7 M ako]
E7HA X|g5 A 23R FE AL Azt skt 2014 50] Real
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Baryla & A B8 o o] me 2 FEFYAE AEGAS AFAR
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el hut 2 o] x] o FE Alo 2 E} X
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<3f 8> dlojH ERIE Ao} ofutE A E Bl 7FAA| 49

L
R
r
o
o
i)

gRE 22
ADF DF-GLS KPSS Ris
LN_A& ~2.2410 -1.0328 1.1884xx =9 AIAD
LN_3-A —2.3212 1.4162 114770 | B¢A AAL
LN_¢1H —-1.8811 —1.8648 0.6886% = AAIE
LN_ti = -1.9588 0.9663 1.1900%xx =4 AL
LN_t+ ~0.4143 2.4972 1.1719%%x =9 AIAD
LN_&4t —-1.1774 0.2292 1.1468%#xx =4 AL
LN B3 | —5.5343%% ~0.5019 1.0170ssx | B2 AIAD
LT_A€ | —3.7314#xx | —3.4213%xx 0.3855% St A AL
LT_FAF | —3.9418##x -1.3095 0.664 5% =9 AIAD
LT _QVH | —4.3145%0c | —4.2105%% 0.2698 kg AL
LT A | —5.2485% | —5.0542%%x 0.2491 H A AL
LT_tl | —5.4856%%+ | —55063#x 1.0107*#x XA AA<E
LT &AF | —5.3390%#% | —5.339]%xx* 0.7058x* g AAE
LT B3 | —6.9207x#x | —4.4742%%x% 1.017 0% g AAE
LP_A& | —3.3272x -1.5928 0.1224 g AAL
LP_3#A4t —0.7595 0.7576 1.0883#+x | & AlAA
LP_91A —2.5817x —-0.7298 0.2177 =2 AIAE
LP_dgA -1.1709 0.1785 1.0335%xx =4 A
LP_d+ 2.5287 1.1453 1.0248x =9 AAD
LP_&At 1.1450 1.9321 1.1066%xx =g AAE
LP_%4% 1.3615 2.3025 111773 | B AAD
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<E 9> 2 71A} Aol i wele P4 ATanIT e
ohok= A4 SITE A+t
B
ADF DF-GLS | KPSS a4 ADF | DF-GLS | KPSS a4
e —4.0642 | —2.2980| 0.6748 Qg —4.3459| —1.8724| 0.4677| 214
—2.8682 0.5913| &<H4 0.6593| &<y
74 —0.7176 —2.4269| —1.0677
- —3.1193| —1.7467| 0.5423| E<14 —2.8624 0.4479| E<H4
oA —1.5583
. —-3.1690| —1.7786| 0.5010| +E<14 —3.4566| —1.8604| 0.5694| 22174
= ok * wx | A|AE ok * sk | A A
1.0344 | &34 —2.6515 1.0236 | E<H4
o —2.3619| —1.5900 —1.2969
0.7316 | B<eHd | —2.7062| —1.994| 0.7214| B
3 | -2.2802| —-1.7162
| . —4.9159 | —=3.7938| 0.9143 Qg —3.6919| —2.6297| 0.9597| <H4
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<} 10> F8 W F A3A

A9 A dloj¥ EJ= AMAS 7AL A | AAQZE | HEAF
dloly AMS 1.00 0.30 0.35 0.20

. 714} A 0.30 1.00 -0.14 | —0.18
ANF 0.35 —-0.14 1.00 0.35

=B 0.20 -0.18 0.35 1.00

yoly AMS 1.00 0.59 0.48 0.94

wy 7)A} A 0.59 1.00 0.34 0.65
ANF 0.48 0.34 1.00 0.46

=B 0.94 0.65 0.46 1.00

dlo]¥ A 1.00 -0.05 -0.22 0.66

o1 7)A} A -0.05 1.00 -0.16 0.07
ANF —-0.22 -0.16 1.00 -0.07

AR 4 0.66 0.07 -0.07 1.00

dlo|¥ A 1.00 0.51 0.31 0.87

- 7)A} A4 0.51 1.00 0.29 0.59
- A Z 0.31 0.29 1.00 0.34
VAR 4 0.87 0.59 0.34 1.00

dloly AMS 1.00 0.73 0.57 0.89

7)A} A 0.73 1.00 0.61 0.74

W ANF 0.57 0.61 1.00 0.62
VAR 4 0.89 0.74 0.62 1.00

dlo|¥ A 1.00 0.51 0.49 0.93

ox 7)A} A 0.51 1.00 0.15 0.53
ANF 0.49 0.15 1.00 0.46

=B 0.93 0.53 0.46 1.00

dlo|¥ A 1.00 0.28 0.28 0.55

2= 7)A} A 0.28 1.00 0.34 0.66
N ANF 0.28 0.34 1.00 0.33
VAR 4 0.55 0.66 0.33 1.00
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B, ol E ZpAX| et Ylolw EJlE A= tiA| = LA Q1ekaAI7E
e Al o® UETE 1HFgA1e] A5 dloly] EJE HAGT) ol E 714
] o] ‘Granger cause’dli= A o2 HQIt} 18|31 FAgAA] 2] 79- olulE 7}
AF7F vlely EE A4S ‘Granger cause’dh= 202 UFERSITE
 Ads AeSEAE dde R 3 Aud-744(2014) 9] Ak} v 2
o|7F adth. AHA-#FAHA(2014)o0 = Lﬂ o] EJl= X427} oltE 7HA

O & UeRd vE Utk o] Zpoli= AIAIE 7]3Ee] Aol
A Uehd A = AL oftE TEAX| e ztolo] 7]Q1%E Ao w Wl
A4 (2014) ol A ARS-EE oftE 7EAR| = Rl 23 2] ofutE vijul] 714
A grolt), Rl 2d o] o}utE wijnl 7pAX|G = =l ARERE ofutE A
A ZFAA S vlsl] 1-2' Al w2 ol AlxH(time lag)E Zal Qlvh48)

N
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‘Granger cause 8= A

8) I3y ol HETIAX T} Al ZEa vk Aol dldiA e o] 81ke] deH(2008) Hz.
Eoll A e ol EA A A o] E?%_‘:"] HA A5 A2 1A °]er*]r74]7P
= Ao 2 YEl AT A 9-7-424(2014) 0ol M= ol HFEA AN /AR TR F A 532 0]

T2 oM EVIAXFE AMESIY By IEY HA A5T) ol EVHAS 'Granger
cause' 3= AATE B & Q)

rlr 50 rim g2
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<¥ 11 > ol E Az} doln EA= HAS ko] TiA HA Azt

lag2 lag3 lag4
"y | A9 AR F Proh F Prob F Prob
rop. rop. rop.
SA % A% A%
A ZF » voly AL 0.0143| 0.9858] 0.1319| 0.9409| 0.6524| 0.6266
A&
oy HME » AFF 2.7016 | 0.0720] 2.2950| 0.0826| 1.6047| 0.1796
A ZF » voly P 1.0355| 0.3588| 0.6432| 0.5891] 0.3746| 0.8262
el
A ZF » voly AL 0.7829 | 0.4599] 0.4329| 0.7299| 1.0126| 0.4050
oA
A= N
(=) Yol BA%E - Ak 2.2072 | 0.0921] 2.1900| 0.0760
VS.
o]y
?i]fg; A ZF » voly AL 2.9906 | 0.0548| 1.7375| 0.1644| 1.6906| 0.1587
RN
o
oy HME » AFF 2.7825| 0.0667 | 1.7706 | 0.1579| 2.5394| 0.0449
A ZF » voly P 0.6574 | 0.5204 | 1.0881| 0.3579| 0.7538| 0.5580
I
oy HME » AFF 1.19331 0.3075| 1.3959 | 0.2487| 2.1396| 0.0819
A ZF » voly AL 0.0753| 0.9276] 0.5175| 0.6712| 0.3094| 0.8710
<54
oy HME » AFF 1.8846 | 0.1572| 1.0688| 0.3660
A F @ .
() AdZ » dloly A 1.8529 | 0.1427| 2.1051| 0.0863
VS.
Yoy | T
HAF oy HME » AFF 1.5158| 0.2153] 2.4460| 0.0517
)
750 1) QA e fOFE 10%, 27 A HFE Fol5E 5%, oFF A vt
G2 folgF 1% stol Aol 71zbE S ejnjsint,

2) A= voly HMS A AIG AAZE FHSFSITh
3) ‘A > B'= ‘A7} BE Granger cause SFA] &=tE oujo|t},
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<E 12> o}9}E 7}AA5e) Yol Edls A% 7k oA A4 A3
lag2 lag3 lagd
"y | A9 AF7HA r r r
%7“%]: Prob. %7“%]: Prob. %7“%]: Prob.
7VH -~ dolw AL 2.4290| 0.0701
Q1A
Yolw HAG » 7}A | 0.3494| 0.7060| 0.1743| 0.9135| 0.2335| 0.9189
7}A - dolw AAS4 | 1.9886| 0.1424| 1.1562| 0.3307| 0.8896| 0.4735
oA
Yolw HAGF » 7kA | 1.2537| 0.2900| 2.0049| 0.1185| 1.4255| 0.2318
7}A - deolw AAS4 | 2.0905| 0.1291] 2.0075| 0.1181| 1.7304| 0.1500
7{21 o
() o8] HAAE » 7174 | 0.2938| 0.7461| 1.2874| 0.2832] 1.0943| 0.3641
VS.
o] ¥
Edc 7}A » deolw AAS4 | 1.1931| 0.3077| 0.7361| 0.5331| 0.6789| 0.6083
) | =n
YolW AMGF » 744 | 2.9228( 0.0585| 1.9709| 0.1236
72 » dolw AAS4& | 1.9603| 0.1463] 1.4177| 0.2424| 1.4146| 0.2353
FF
Yolw HMG » 7}A | 0.3757| 0.6878| 0.8161| 0.4881| 0.7374| 0.5688
7}A - deolw AAS4 | 0.1235| 0.8839] 0.7327| 0.5350| 0.6721| 0.6130
<54
Yolw HAGF » 7}bA | 1.1492] 0.3211| 0.8869| 0.4509| 1.5823| 0.1856
74
(FF) 743 > dold AAS | 0.8042| 0.4504| 0.8341| 0.4784| 1.0780| 0.3721
VS. /q%
H]°1)ﬂj
(_;H-r Yolw AME - 714 | 0.8124| 0.4468| 0.3142| 0.8151| 0.4207| 0.7933
RN
73 1) Qe e fol5E 10%, 2F A P Fol5E 5%, oFF 1T v}
e frol5E 1% ol AF7He] 7178S ovlgit,
2) 7HAA e} vl AA AA|Del AR E A3
3) ‘A » B'E ‘A7} BE Granger cause 8F4] &=t E onjo|t},
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hE =
oAtk ol TP N LEUAE A9sha BEA AL Ao ek

TIRAA A S s A ofE THAA T AU ®S ‘Granger
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oIt E ZEAX 7} A B %S ‘Granger cause’stH, A5 EA9F F4F, ol 3
T, SAPFA A= A& ‘Granger cause o}c’ﬂ\ﬂr

o]f] A= ol AgAol -k Fle b ik #<E3](2010)+= A=2A] 471
T= o= sto] ofutE wiju] ZpAX|Gef A g (ko] 1A l3vkA AA
S 3 HoE=U), A% ‘Granger cause’sh= Ao® gk}

Ao 7 HH Yol Eds HAM4= ARl ‘Granger cause SHA|RE o}
E 7}Ao &= ‘Granger cause FA] &+ Z o2 YERGT} o9& o v HAlg
Al dlolW EJlE A7) olutE 7PAX|E ‘Granger cause db+ A 02 1}
ERstth T1elal obtE A G AR
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o]t A&, olHE AYE o AlEE0] AHUA ol E AHE BR
Q7] Al HAE ki, L v AME Sk oRE SiA e ey ol
v AAS Bol AL ko] ofutE 7HAo] @ 2= AL oM, ofutE 7}
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<E 13> obshE AHASe AdE e 1AA 24 At

lag2 lag3 lag4
W | AY [Null hypothesis P P P
Prob. Prob. Prob.
BAF BAF BAF
714 A=~ 7}F | 1.2791| 0.2828| 2.8807| 0.0899| 2.2263| 0.0721
Fa)
Ad | ¥
¢}
<) V8 - AHQF
A=~ 7}F | 0.6136| 0.5434| 0.9699| 0.4103| 0.9955| 0.4142
A
7H4 - A
A=~ 7FF | 0.0631| 0.9389| 1.0723| 0.3647| 1.9954| 0.1017
oA
7va - AHQF 2.2820| 0.0664
é?__) A= » 7}F | 3.0258| 0.0531| 1.8845| 0.1374| 1.5298| 0.2000
Vs. o
AAZ HNa - AN
(<)
A= - 713 2.4144| 0.0714| 2.1294| 0.0834
s
V2 - AIY=FE| 2.7336| 0.0699| 1.8190| 0.1489| 1.6851| 0.1601
AGQFE - 713 1.9220| 0.1312| 1.2641| 0.2898
£
13 » A 2.6801| 0.0736| 2.2463| 0.0879 1.9536| 0.1082
(;_ﬁ_) A= - 7FF | 0.1032| 0.9021 2.2597 | 0.0686
vs. Bk
A e 718 - A% 2.5846| 0.0806
(&)
ZH 1) Oé—ﬁ—*ﬂ AP ol 10%, £ K3 v o 5%, of5- xl9h vk
G2 o 1% stell ﬂrﬂ“ o] 717tedS ofw|gi}.

2) 7}7—3?]—’?9} AHZF AAG AAZTE FHSIT
3) ‘A » B'E ‘A7} BE Granger cause 8F4] &=t E onjo|t},
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<3 14> dlo|¥ EdlE HM5e) olmtE 7PAXG B olutE At 1T 34E
HA(LFA HA)
Data ) )
None None Linear Linear
Trend AR
A4 No Intercept | Intercept | Intercept 3"7‘3‘—
Test Type Tntercept ntercep ntercep ntercep yul
No Trend No Trend No Trend Trend
e Trace 0 1 1 2 oo
Max—Eig 1 0 0 0
B Trace 1 1 1 1 oo
Max—Eig 0 0 0 1
e Trace 0 0 0 0 oo
Max—Eig 1 0 0 0
9 Trace 1 1 0 0 oo
Max—Eig 0 0 0 0
g Trace 2 2 1 1 oo
Max—Eig 0 1 1 1
2 Trace 0 0 0 0 B
Max—Eig 0 0 0 0
P Trace 0 0 0 1 oo
Max—Eig 0 0 0 1
< 15> ol Edl= gals, ophE A, obthE 714x45e)
AAE 5443 VAREH
ol EAE 4% | okt AYF | oluE s1AAS | VAREY
A& B2 A AIE et AA<E St Al AE VAR
A4 B2 A AIE BoHg AAE | B AAIE VAR
Q1A B2 A AIE et AAE B AAIE VAR
oA B2 A AIE et AA<E B AAIE VAR
o B2Hg A AIE et AA<E B AAIE VEC
L4k B2 A AIE et AAE B AAIE VAR
FF B2 A AIE et AA<E B AAIE VEC
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T A =
eluh SAe gk vhg-o] A7]= vlolw Ed= HA7E 1 35HAH1 S.D)RE
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3
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skl AR S7HITE T4 iR ofFtE TpAA ] vk Ae 5 A]

Hrp FA vepdth dlelw] El= 447 1 FE8AHSF 12%) 7 $7F
], obHE THAA = AV SR 1.2% 7 deetal, obtE AdEe F714

O 1.5% 7V S71eth S4 whe Al f ade G714 omE Alet
A, ZFAA g digk gk A7) os fAE.

QA o, th, 24k, FFFHA B vlolH] ERE o] S7k= of
IE Aejge] F7H} olgE TpAAE 91 Fee 7P ol R E AR
- tEfH oz 3709 Holl T4l uhe w0l 7
7} QlolAlE Ao Uestt). of9tE 7FAAR] 49, T4 uhE wkgo] )
& frAso] 36718 Hollke 7hze] et A= A
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PEY EP)
Period | o p | 7= 232 A% | SE | 74 232 Ad
1 0.011 100 0.006 100
2 0.023 | 98.045 0.284 1.671 0.011 | 97.250 1.323 1.428
3 0.034 | 96.027 0.584 3.389 0.016 | 95.369 1.768 2.863
4 0.042 | 94.245 0.708 5.047 0.020 | 92.977 1.643 5.379
5 0.049 | 92.826 0.717 6.456 0.025 | 90.427 1.479 8.093
32 0.152 | 87.317 0.628 | 12.055 0.141 | 76.641 1.154 | 22.206
33 0.155 | 87.289 0.628 | 12.083 0.144 | 76.556 1.152 | 22.292
34 0.157 | 87.263 0.627 | 12.109 0.147 | 76.477 1.151 | 22.372
35 0.160 | 87.239 0.627 | 12.134 0.150 | 76.403 1.150 | 22.446
36 0.162 | 87.216 0.627 | 12.157 0.153 | 76.335 1.149 | 22.516
e WA
Ferod | o5 | 4 232 Ad2 | SE. | 74 232 ek
1 0.009 100 0.006 100
2 0.018 | 99.476 0.298 0.226 0.011 | 99.201 0.782 0.017
3 0.026 | 98.617 0.714 0.669 0.016 | 98.836 0.809 0.355
4 0.035 | 97.596 1.058 1.346 0.022 | 98.753 0.880 0.368
5 0.042 | 96.509 1.361 2.130 0.027 | 98.668 1.021 0.311
32 0.168 | 89.638 3.415 6.947 0.105 | 98.764 1.206 0.030
33 0.171 | 89.604 3.425 6.971 0.107 | 98.765 1.206 0.029
34 0.174 | 89.572 3.435 6.993 0.109 | 98.765 1.206 0.028
35 0.177 | 89.543 3.444 7.013 0.111 | 98.766 1.207 0.028
36 0.180 | 89.515 3.452 7.033 0.112 | 98.766 1.207 0.027
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e 35
Period | ok | Aa 2‘32 AdgE | SE | A4 2‘32 Aele
1 0.006 100 0.007 100
2 0.010 | 98.500 0.092 1.407 0.013 | 98.727 0.265 1.008
3 0.015 | 95.968 0.505 3.527 0.019 | 98.562 0.316 1.122
4 0.020 | 93.128 0.627 6.245 0.025 | 98.478 0.633 0.889
5 0.025 | 90.786 0.737 8.476 0.030 | 98.300 0.981 0.719
32 0.144 | 80.854 1.480 | 17.667 0.103 | 97.546 2.325 0.129
33 0.147 | 80.801 1.484 | 17.716 0.105 | 97.543 2.330 0.127
34 0.150 | 80.751 1.488 | 17.761 0.106 | 97.540 2.335 0.125
35 0.153 | 80.705 1.491 | 17.804 0.108 | 97.537 2.340 0.123
36 0.156 | 80.662 1.494 | 17.843 0.110 | 97.534 2.344 0.121
<1

Period Ylo

5 | | 2 rae
1 0.008 100
2 0.009 | 98.148 1.842 0.010
3 0.009 | 95.954 1.950 2.096
4 0.010 | 95.995 1.915 2.090
5 0.010 | 95.766 2.155 2.080
32 0.010 | 95.726 2.164 2.110
33 0.010 | 95.726 2.164 2.110
34 0.010 | 95.726 2.164 2.110
35 0.010 | 95.726 2.164 2.110
36 0.010 | 95.726 2.164 2.110
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e 9
Period | ok | Aa 232 AdgE | SE | A4 222 Aele
1 0.240 2.342 0.079 | 97.579 0.189 | 13.835 0.508 | 85.657
2 0.297 | 16.454 0.060 | 83.487 0.215 | 10.774 0.418 | 88.809
3 0.357 | 31.852 2.825 | 65.324 0.241 | 12.774 9.336 | 77.890
4 0.396 | 38.046 4.533 | 57.421 0.257 | 14.605 | 15.401 | 69.994
5 0.415 | 38.989 5.446 | 55.565 0.267 | 14.114 | 19.139 | 66.747
32 0.494 | 32.280 | 22.407 | 45.313 0.400 | 17.695 | 44.456 | 37.850
33 0.496 | 32.090 | 22.879 | 45.031 0.404 | 18.108 | 44.768 | 37.124
34 0.499 | 31.904 | 23.343 | 44.753 0.408 | 18.514 | 45.063 | 36.424
35 0.501 | 31.720 | 23.799 | 44.481 0.413 | 18.910 | 45.342 | 35.748
36 0.503 | 31.540 | 24.246 | 44.213 0.417 | 19.297 | 45.607 | 35.095
e WA
eriod | ok | Aa 232 AdgE | SE | A4 222 Aol
1 0.210 0.131 3.691 | 96.178 0.220 0.134 0.114 | 99.752
2 0.255 6.922 2.729 | 90.349 0.252 2.146 1.226 | 96.628
3 0.300 | 21.460 5.488 | 73.052 0.275 1 10.480 7.210 | 82.310
4 0.323 | 31.498 4.829 | 63.673 0.284 | 14.619 7.769 | 77.612
5 0.332 | 34.606 4.623 | 60.771 0.287 | 16.070 7.836 | 76.094
32 0.382 | 36.859 | 14.465 | 48.676 0.313 | 17.377 | 17.854 | 64.769
33 0.383 | 36.827 | 14.816 | 48.357 0.313 | 17.311 | 18.156 | 64.533
34 0.385 | 36.795 | 15.162 | 48.043 0.314 | 17.245 | 18.456 | 64.299
35 0.386 | 36.763 | 15.503 | 47.734 0.314 | 17.180 | 18.754 | 64.067
36 0.388 | 36.732 | 15.839 | 47.429 0.315 | 17.115 | 19.049 | 63.836
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=ES EES
Period | o p | 7= 232 A% | SE | 74 222 Ad
1 0.209 4.304 2.975 | 92.721 0.244 | 14.572 1.546 | 83.881
2 0.227 | 14.499 2.588 | 82.913 0.254 | 13.686 4,383 | 81.931
3 0.251 | 27.239 3.137 | 69.624 0.282 | 11.240 | 17.670 | 71.090
4 0.264 | 34.207 2.836 | 62.957 0.302 9.936 | 25.454 | 64.610
5 0.270 | 35.544 2.721 | 61.735 0.319 9.406 | 31.043 | 59.551
32 0.319 | 47.434 2.279 | 50.287 0.647 | 13.790 | 55.508 | 30.702
33 0.319 | 47.595 2.288 | 50.116 0.656 | 13.845 | 55.703 | 30.452
34 0.320 | 47.753 2.298 | 49.949 0.665 | 13.898 | 55.887 | 30.215
35 0.321 | 47.907 2.308 | 49.785 0.674 | 13.948 | 56.062 | 29.991
36 0.322 | 48.059 2.318 | 49.623 0.682 | 13.995 | 56.227 | 29.778
P

Period Ylo

S.E. 713 7‘3&;2 A=
1 0.327 3.457 1.466 | 95.077
2 0.350 3.077 1.327 | 95.596
3 0.360 4.999 4.344 | 90.657
4 0.365 4.945 6.075 | 88.980
5 0.365 4,943 6.153 | 88.904
32 0.365 4.964 6.279 | 88.758
33 0.365 4.964 6.279 | 88.758
34 0.365 4.964 6.279 | 88.758
35 0.365 4.964 6.279 | 88.758
36 0.365 4.964 6.279 | 88.758
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= 3> 7t X 9E 714 WHsol gigk BAES (7 kg 719 57 o]
H Edls fJaget olgtE A 2 7HA A 5)
3—1 7FAAXA 7 AR A
2€(2007.1-2013.12) ¢1:(2007.1-2013.12)
Period o)1 o1
=23 =23
S.E. 7}Y4 A2 A S.E. 7}Y4 A% A
1 0.013 100 0.010 100
2 0.026 | 97.931| 0.435| 1.634| 0.020| 99.780 | 0.121| 0.099
3 0.038 | 96.213| 0.883 | 2.904 | 0.030| 99.464 | 0.282| 0.253
4 0.048 | 95.179 | 1.055| 3.766 | 0.040| 99.203 | 0.416| 0.381
5 0.055 | 94.585 | 1.123| 4.293| 0.049 | 98.994 | 0.526 | 0.480
32 0.154 | 93.349 | 1.281| 5.371| 0.176| 98.161| 0.952 | 0.887
33 0.156 | 93.343 | 1.281| 5.375| 0.179| 98.158 | 0.954 | 0.888
34 0.159 | 93.338 | 1.282| 5.379 | 0.182| 98.155| 0.955| 0.890
35 0.161 | 93.334| 1.283| 5.384 | 0.185| 98.152| 0.957 | 0.892
36 0.163 | 93.329 | 1.283| 5.387 | 0.187 | 98.149 | 0.958 | 0.893
94(2011.1-2015.12)
Period Ylo] 1
=23
S.E. 713 Az A=
1 0.005 100
2 0.010 | 96.307 | 1.980| 1.713
3 0.014 | 92.183 | 1.984 | 5.833
4 0.017 | 87.674| 1.875| 10.451
5 0.021 | 83.753 | 1.981 | 14.266
32 0.074 | 65.868 | 2.436 | 31.696
33 0.076 | 65.783 | 2.438 | 31.779
34 0.077 | 65.704 | 2.440 | 31.857
35 0.078 | 65.629 | 2.442 | 31.929
36 0.079 | 65.559 | 2.443 | 31.998
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3-2 7145710 AN A%
BAH2011.1-2015.12) 97(2011.1-2015.12)
Period ylo]y o] H
=23 =23

S.E. 74 A A& S.E. 744 A% A& Z
1 0.006 | 100 0.005 | 100
2 0.009 | 93.170 | 0.040 | 6.790 | 0.009 | 96.997 0.035 | 2.968
3 0.011 | 86.079 | 0.520 | 13.401 | 0.012 | 94.224 | 0.151 | 5.625
4 0.014 | 70.836 | 0.902 | 28.262 | 0.015 | 90.606 | 0.112 | 9.282
5 0.018 |59.275 | 1.469 | 39.256 | 0.018 | 88.227 | 0.101 | 11.673
32 0.100 | 31.868 | 1.764 | 66.368 | 0.065 | 81.477 | 0.171 | 18.352
33 0.103 | 31.749 | 1.766 | 66.485 | 0.066 | 81.449 | 0.171 | 18.381
34 0.105 | 31.639 | 1.767 | 66.594 | 0.067 | 81.422 | 0.171 | 18.407
35 0.107 | 31.537 | 1.768 | 66.694 | 0.068 | 81.397 | 0.172 | 18.431
36 0.109 | 31.442 | 1.770 | 66.789 | 0.069 | 81.374 | 0.172 | 18.454

£2H(2011.1-2015.12) 33(2011.1-2015.12)
g Hle]e Hlo e
=23 =23

S.E. 7}4 32 A S.E. 7Y4 A% A=
1 0.006 100 0.009 100
2 0.011 | 97.347 | 1.340| 1.313| 0.015| 96.167 | 0.373| 3.460
3 0.015 | 90.081 | 3.225| 6.694| 0.022| 95.953 | 0.416| 3.631
4 0.019 | 86.125| 2.809 | 11.066 | 0.028 | 95.773 | 0.652 | 3.575
5 0.023 | 82.620 | 2.726 | 14.654 | 0.033| 95.497 | 0.978 | 3.525
32 0.097 | 71.561 | 2.769 | 25.670 | 0.103 | 94.993 | 1.567 | 3.440
33 0.098 | 71.510 | 2.770 | 25.720 | 0.105| 94.991 | 1.569 | 3.439
34 0.100 | 71.462 | 2.770| 25.767 | 0.107 | 94.990 | 1.571| 3.439
35 0.102 | 71.418 | 2.771| 25.811 | 0.108 | 94.988 | 1.573| 3.439
36 0.104 | 71.376 | 2.772 | 25.852 | 0.110| 94.986 | 1.575| 3.439
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4=1 7FAG 7] AR AF
2€(2007.1-2013.12) ¢1:(2007.1-2013.12)
Period | o] H o] H
=23 =23
S.E. 7}4 A% A S.E. 7Y4 A% A=
1 0.245 | 2.558 | 1.474 | 95.967 | 0.213| 0.249| 3.143| 96.608
2 0.288 | 16.642 | 2.414 | 80.944 | 0.246| 3.360 | 2.404 | 94.236
3 0.343 | 37.313| 1.904 | 60.783 | 0.284 | 15.728 | 8.641 | 75.631
4 0.374 | 46.092 | 1.900 | 52.008 | 0.304 | 24.421 | 9.086 | 66.493
5 0.383 | 47.786 | 1.920 | 50.293 | 0.309 | 26.138 | 9.532 | 64.330
32 0.384 | 47.837 | 2.162 | 50.001 | 0.348 | 40.878 | 8.343 | 50.778
33 0.384 | 47.837 | 2.171| 49.993 | 0.349 | 41.396 | 8.289 | 50.316
34 0.384 | 47.837 | 2.179 | 49.984 | 0.351 | 41.904 | 8.235 | 49.861
35 0.384 | 47.836 | 2.188 | 49.976 | 0.352 | 42.402 | 8.182 | 49.415
36 0.384 | 47.836 | 2.196 | 49.968 | 0.354 | 42.892 | 8.131 | 48.977
94(2011.1-2015.12)
Period Ylo] 1
=23
S.E. 7}Y4 A% A
1 0.259 | 0.001| 1.834| 98.165
2 0.299 | 6.325| 1.380 | 92.295
3 0.340 | 22.707 | 2.587 | 74.706
4 0.375 | 31.543 | 2.200 | 66.258
5 0.402 | 35.019| 1.918 | 63.063
32 0.893 | 59.245 | 0.716 | 40.040
33 0.906 | 59.420 | 0.706 | 39.873
34 0.919 | 59.586 | 0.698 | 39.716
35 0.931 | 59.742 | 0.690 | 39.568
36 0.944 | 59.891 | 0.682 | 39.427
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1-2 71A35716) ARE A%
B2H2011.1-2015.12) 97£(2011.1-2015.12)
Period o] H o] ¥

=23 =23

S.E. 7}4 A% A S.E. 7}Y4 A% A=

1 0.205 | 21.444 | 1.455| 77.101 | 0.235| 9.423| 0.002 | 90.575

2 0.226 | 18.279 | 1.305| 80.415| 0.248 | 14.270 | 3.297 | 82.433

3 0.256 | 23.410 | 6.034| 70.556 | 0.278 | 28.557 | 4.036 | 67.407

4 0.266 | 26.542 | 6.812 | 66.646 | 0.290 | 32.124 | 5.255 | 62.621

5 0.273 | 25.264 | 8.164 | 66.572 | 0.294 | 31.412| 6.251 | 62.336
32 0.424 | 13.452 | 16.633 | 69.915 | 0.333 | 25.634 | 22.246 | 52.120
33 0.427 | 13.268 | 16.837 | 69.895 | 0.334 | 25.459 | 22.725 | 51.816
34 0.431 | 13.091 | 17.035| 69.873 | 0.335| 25.286 | 23.197 | 51.517
35 0.435 | 12.922 | 17.228 | 69.850 | 0.336 | 25.115 | 23.662 | 51.222
36 0.439 | 12.758 | 17.415| 69.827 | 0.337 | 24.947 | 24.121 | 50.931

£2H(2011.1-2015.12) 33(2011.1-2015.12)
Period o] H o]

=23 =23

S.E. 7}4 232 A S.E. 7Y4 A2 A=

1 0.304 | 11.875| 0.208| 87.917 | 0.277 | 20.436 | 7.899 | 71.665

2 0.312 | 14.149 | 0.243| 85.607 | 0.291 | 19.151 | 15.106 | 65.744

3 0.328 | 18.680 | 3.394 | 77.926 | 0.343 | 13.735 | 32.778 | 53.487

4 0.341 | 19.034 | 8.428 | 72.537 | 0.383 | 11.118 | 42.149 | 46.732

5 0.352 | 17.883 | 13.363 | 68.754 | 0.408 | 10.580 | 44.593 | 44.827
32 0.457 | 18.483 | 36.685 | 44.832 | 0.868 | 9.845| 59.311 | 30.844
33 0.461 | 18.552 | 37.197 | 44.251 | 0.880 | 9.835| 59.435 | 30.730
34 0.464 | 18.619 | 37.695 | 43.686 | 0.892 | 9.826 | 59.552 | 30.622
35 0.467 | 18.684 | 38.178 | 43.138 | 0.904 | 9.817 | 59.662 | 30.520
36 0.471 | 18.748 | 38.648 | 42.604 | 0.916 | 9.809 | 59.767 | 30.424
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FANSEA ACHAAY): ol B 75

Response to Generalized One S.D. Innovations

Response of LP_SEOUL to LP_SEOUL

Response of LP_SEOUL to LN_SEOUL

Response of LP_SEOQUL to LT_SEOUL
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ABSTRACT

The Effect of On—Line and Off—Line Searching on the Price
and Trading Volume of Korea Housing Market : Focused on

Seoul and the 6 Megalopolis

Joung, Chang—Won

Major in Real Estate

Dept. of Economics & Real Estate
The Graduate School

Hansung University

Seller and purchaser prior to trading houses make purchasing decisions
through information searching on the market, and as the internet is activated,
how to search full of information is emerged as a topic of conversation.

This paper investigated whether on—line and off—line searching on the
regional housing market targeted at Seoul and six metropolitan cities have
any causal relationship with the housing price and volume, and can predict
the market through this.

First, we approved the Granger causality with the number of Naver—trends
searching, apartment price index, and apartments trading volume. As a result,
we could infer the fact that "if on—line searching increases, the volume
increases. However, apartment prices do not rise by people’s speculative
actions because on—line searching increases"

According to the VAR model, if the number of Naver—trends searching
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increased, apartment price index rose and trading volume also increased. This
reaction made a big difference between rising and falling period of apartment
prices. Growth rate and transaction volume of apartment prices in the price
rising regions like Busan Metropolitan were greater if the number of Naver
trends searching increased. On the other hand, reaction to impact in the
region where the prices rise and fall repeatedly or stabilize like Seoul special
city was relatively small.

Even for the number of news—articles as off—line searching about housing
market, in Daegu and Busan, Ulsan, Gwangju where prices have relatively
risen from 2007 to 2015, it showed that the number of Naver—trends
'Granger cause' a number of news articles.

From this, "the regions where apartment prices are rising increase on—line
searching of people, and thus the related news articles increase. But on—line
searching increase or apartments price and volume do not move because
news—articles increase" can be inferred.

According to the VAR model, it showed that the impact of the number of
news—articles on apartments price fluctuations in Seoul, Busan, and Daejeon
is relatively big and the impact of the number of news—articles on apartments
volume fluctuations in Busan, Incheon, and Daegu is relatively big.

The empirical results for the number of Naver—trends searching and the
number of news—articles are as follows,

First, on—line searching has much impact on apartment transaction volume
and relatively little impact on the price index.

Second, if apartment prices rise, on—line searching increases, and
accordingly, related news—articles also increase, but the extent of effects that
news—articles have on the price and volume of apartments is different in
different regions.

Third, the increase of on—line searching in the region where apartment

price have much impact on the increase of the number of news—articles and
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apartments transaction volume, but degree of influence in the region that the
apartment price are stable or rising and falling repeatedly is not significant

The significance of this study can be found in that This paper pointed out
the problems of existing research that you can commit an error when
generalizing phenomenon of a particular area by dimensional analysis on
various regions.

However, we should worry about detailed search techniques such as query
selection in order to ensure the reliability of Naver—trend searching, and need
to analyze by separating data depending on economic situations for the
reason why the reaction to on—line and off—line searching differs according

to regions, but it will be ascribed to the work in the future.
[Key words] on—line searching, off—line searching, apartment price index,

apartments transaction volume, Naver—trends, news—articles, Granger

causality, VAR model
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