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« “Ms Jao is reluctant to become a wu nu, or “housing slave” (Economist,
2025.1.30)



https://www.economist.com/asia/2025/01/30/why-taiwanese-youth-complain-of-becoming-housing-slaves
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« In Taipei, median house prices are 16 times the median income. That is a
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« The United Nations considers a housing price-to-income ratio of three to
be affordable.
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“wu nu”

« “Ms Jao is reluctant to become a wu nu, or “housing slave” (Economist,
2025.1.30)

« In Taipei, median house prices are 16 times the median income. That is a
higher ratio than New York (9.8), London (14), or Seoul (13).

+ The United Nations considers a housing price-to-income ratio of three to
be affordable.

- The average Taiwanese household spent nearly half of their disposable
income on mortgage payments in the second quarter of 2024. In Taipei,
they spent more than 70%.


https://www.economist.com/asia/2025/01/30/why-taiwanese-youth-complain-of-becoming-housing-slaves
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“crazy panic buying”

+ One-fifth of homes are empty, according to the latest census. And nearly
a quarter of properties built in the past five years are unoccupied.

« Average home prices in Taipei have tripled since 2000, according to one
index.

- Taiwan's government has focused on providing rent subsidies and social
housing.

- In 2023 it also expanded a housing-loan programme for first-time
buyers. ... Many young Taiwanese jumped into “crazy panic buying”

+ Last year an index of rental prices in Taiwan hit an all-time high.



BEBTS LBV E)

2002 2005 2008 2011 2014 2017 2020 2022

. 2000 FRADER, LBV B EMELLIBE SR 6.0, BEHTEE
(affordable)
« 2024Q1: &I, 16.1, F1AL™, 13.4, £&H, 10.4



BEBMELL

Rank Nation Metropolitan Market 2021 2022 (Q3) 2024
1 us Pittsburgh, PA 2.6 3.1 3.1
us Rochester, NY 2.6 3.2 3.4

us Buffalo, NY 2.9 3.7 3.6

88 NZ Auckland 10.0 10.8 8.2
92 Canada Vancouver, BC 13.0 12.0 12.3
Taiwan e 12.5 13.0 13.7

93 Australia Sydney, NWS 11.8 13.3 13.8
Taiwan =Eldl 16.3 16.2 16.4

94 China Hong Kong 20.7 18.8 16.7

. B8, 2021FR Q4, 2022 F %4 Q3,2024F R Q2

- ZKJR: Demographia International Housing Affordability, 2021, 2022,

2024; B&: AEED
owane e


http://www.demographia.com/dhi.pdf
http://www.demographia.com/dhi.pdf

BEBMELL

Rank Nation Metropolitan Market 2021 2022 2024
1 us Pittsburgh, PA 2.6 3.1 3.1
us Rochester, NY 2.6 3.2 3.4

us Buffalo, NY 2.9 3.7 3.6

88 NZ Auckland 10.0 10.8 8.2
92 Canada Vancouver, BC 13.0 12.0 12.3
Taiwan e 12.5 13.0 13.7

93 Australia Sydney, NWS 11.8 13.3 13.8
Taiwan [=g|dil 16.3 16.2 16.4

94 China Hong Kong 20.7 18.8 16.7

- 2024, SALMNBEEMSLLEZZBUSEE, BEIX
F— FMALHEREZIXEONE=



« If “one-fifth of homes are empty, according to the latest
census. And nearly a quarter of properties built in the past

five years are unoccupied, ...”

« Why house price continues to increase?
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- KIEROIRK . DRI FER 2%

- 2023 F NHEFIE, BHRZMKE, BERIBEKX... B
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IR BB (2 2024Q2)

{5 b R UBRE B 340 - 5 JERT ~ Bkt

L i L
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

— it —#ih

B EE 203 FTHEROHA], BE L, 2020 FEFEAB EFH
. ISEBEEBIEY


https://www.sinyinews.com.tw/quarterly
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- BRERTT: EWBERBIAIRBER (FHR/ER)
- BBRT: DIERBUIRBE B, FIRPBERREH
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- RERIT:AR/ES
EBREERNER 20 VIER T, KFERS

- BBRT (2 EREEGERERN): B + BRI
KO + BERBUE
(KRBT B, IREEINRRBEENR ...)
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- MRBPER: 7 22k I

- BEIRPBUR
[FTEEEXRRA FRANEDBHFBRE, BEBTRA
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. BERITIREN: B2 (IEHA: 1998/2/15-2018/2/15),
Y% <z BE (2018-)
. BEZEE: Alan Greenspan (fEHB: 1987-2006)
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EUABYRRL?

- NEGEEEREFESZE6
« 2002 LK, RITREFHE S PRET R AR 9% 2L E
- E2HEME 14A #8F (Global Finance)



https://en.wikipedia.org/wiki/Global_Finance_(magazine)

S RITHERBURE S R

EUABYRRL?

- NESEZHREFEE6
. 2002 FELAZR, RITREFIE & P RBURF R ABY 9% A =
- E2HERE 14A #R% (Global Finance)
« Global Finance: “This article has multiple issues....
contains promotional content. (April 2018)”)


https://en.wikipedia.org/wiki/Global_Finance_(magazine)

&2 (1998-2018) BY legacy

- NEBFKE (2IXBEE5E 6, 2024/11) [wiki]
o RITERIFE (2002 LR, K E PREBUT R A 9%)
- 2BEE
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BUABIBXFL?

- OEBNESTEEIKBEEE 6, BIABIKEZL?
- RITUWOIRIENE? B DEN RAENEHIZEINE
- NESEK: PRIBITITBHBNEE (7T, BRITNA
REEs, BEEZNETA)
OEENEERB=NESE + RESBHNBENEE
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- BENEGTEZIRBERE 6, BUABIARL?
- RITUAIRIENE? SNENW R NEHIHENE
- NEFE: PRIBITHEHENEE (EIT, BROTHA
REES, Baim st
SERENEERE =NEGTE + REBIKENBENEE
. E%??TES’*E,S’*E@ET\'@WDD BREBNGEE
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RITBEFBIE (& PRBUTERALLER)

1994 1997 2000 2003 2006 2009 2012 2015 2018

. BERITREFIE, 20102019 F G B AKI10%, 2022 F 431,750 B7T;
2023 T, 1,800 87T, ¥851 2024 F /3 2,000127T

« 2017, =6 Fed REFMYE 806 12ETT, GBI FIBURT R A 2.43%;
2023 F 63, Fed HIREE (BEEXEIHSZERABER)
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RITERER:
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- 2000 F 325, BEBHME 2 RERE TINERIER

- CRRBPRRERBRE LK I SERERS

- ERRFEHEBERRE LK S ERER

- BEMRNERNEEZHS, RBNEFXRBIRERER
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THEARERTT

Brunskill (2023): The Reserve Bank (RBNZ) thinks house prices are nearing
sustainable levels, despite remaining out of reach for many New Zealanders,
and it’s therefore easing lending restrictions. The national house price to
income multiple is 7.2, and Auckland’s 8.9. These are high by historic
standards but down from peaks of 9.3 and 12.6, respectively, in 2021.

« Backin 2021, RBNZ stated: “Rising mortgage interest rates, would also
constrain house prices to a more sustainable level”

. RIFHBE, BB RITIZESFIZR: 0.25% in 2021/08/18, continued
to increase to 5.5% in 2023/05/24; then fall to 5.25% in 2024/08/14

. BEYRERITIRFIZR: 0.081% in 2021/8; and 0.823% in 2024/08/30
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https://ea00336.pixnet.net/blog/post/53003368
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https://ea00336.pixnet.net/blog/post/53003368

M2 B AR

. Fed F=fEEE (Jerome Powell) T EE DR IR1TETE2 RN
— BRI EER (2023/1):
[HEEENESIRABREREENSE, BIiEB. |
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+ 2024/2, federal funds rate 5.33%; 2024/9/18 FEZE 4.75-5.0%
2024/1, ©ERBITFFIZ 0.687%; 2024/9/25: 0.824%
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- 2021/6: BERITHNESFEZED 0.6 IKZETT, IFTEHE 16.8 JK7T, 1B
RN HEESIEMED

- 2021/6: BREZREFTEME 2.03 K70, BFF LM —RAI+RITA

. EREBMZREA 0.5%, RITFEWATIEIFTEHE 84.0187T



[ Brunskill, Dan (2023), The Reserve Bank is easing its lending restrictions as it
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05/04/2023).

4. BENCGOEERKE? 36/36


https://www.interest.co.nz/public-policy/121047/reserve-bank-easing-its-lending-restrictions-it-believes-house-prices-are
https://www.interest.co.nz/public-policy/121047/reserve-bank-easing-its-lending-restrictions-it-believes-house-prices-are
https://www.interest.co.nz/public-policy/121047/reserve-bank-easing-its-lending-restrictions-it-believes-house-prices-are

