


Motivation

➢ The advancement of AI technology has driven its rapid adoption across sectors (Maslej et al., 2025)
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Motivation

➢ Why study AI Copilots in Two-Sided Markets?

➢ Digital platforms increasingly adopt intermediaries-facing AI tools to assist real estate agents.

➢ These AI copilots can influence matching, search frictions, and information asymmetry…

➢ Yet the impact is theoretically ambiguous:

➢ Potential efficiency gains (faster matches, better alignment of preferences).

➢ Potential surplus redistribution (benefit for buyer or seller?).

➢ Understanding whether AI improves the market (or merely shifts surplus) is a first-order question.

➢ Real estate is a high-stakes, information-intensive market where these effects matter greatly.
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Motivation

➢ Gaps in Existing Research

➢ Existing studies mainly focus on buyer-facing/seller-facing algorithms (recommendation, 

pricing, ranking) (Raymond 2025, Allu et al., 2025, Zheng et al., 2025; Fong et al., 2025).

➢ Literature on AI assistants primarily focuses call center, customer service, gig worker, general 

worker productivity, online shopping (Brynjolfsson et al., 2025; Zhang & Narayandas 2025; 

Sunet al., 2025; Hui et al., 2024)

➢ Little is known about how intermediaries-facing AI copliot affects two-sided matching markets.
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Institutional Setting – China’s Resale Housing Market

➢ Data Infrastructure: Chinese brokerages typically own and guard their listing data.

➢ Governance Structure: Large firms in China directly employ agents (who earn

salary plus commissions) and often intermediate both sides of a deal (dual agency)

➢ Platforms: Starting in the late 2010s, leading firms built integrated online–offline

platforms/app.
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Institutional Setting 

➢ We study one of the largest resale housing platforms.

➢ Sellers list on this platform to access its verified, up-to-date inventory and buyer 

traffic.

➢ Buyers use it for trusted, up-to-date listings and professional intermediation. 

➢ Transactions happen through both offline (walk-ins to a store, phone) and online 

(app/web) entry points. 

➢ The app is a central workflow when clients engage via the app, agents message, 

recommend homes, manage listings, and schedule viewings there. 

➢ The AI copilot is designed to support agents’ daily work and is available only within 

the app’s agent–client chat interface.
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The Typical Transaction Process on the Platform
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Heterogeneous Treatment Effect

➢ Are the positive cross-side effects more pronounced for less-experienced agents?
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Heterogeneous Treatment Effect

➢ Are the positive cross-side effects more pronounced for less-performing agents?
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Heterogeneous Treatment Effect

➢ Are the positive effects on main outcomes moderated by market thickness (listings)?
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Thank you!
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