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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. Thatis 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.



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

BEBPTELY, 2002Q1-20240Q4

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

. 2002, EILBVEETISLLEE SR 6.0, &S affordable (A1 B1E)
« 2024Q1: B3LMM, 16.1, FALT, 13.4, &, 10.4



BETELL, 2021, 2022, 2024

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

80 NZ Auckland 10.0 10.8 7.7
93 us. San Jose, CA 12.1
94 Australia Sydney, NWS 11.8 13.3 13.8
Taiwan L 12.5 13.0 13.7

95 China Hong Kong 20.7 18.8 14.4
Taiwan =gl 16.3 16.2 16.4

. Cox (2025): 2024, BILTHBIBEBTSLLEIRE 1, FTdLmH
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“crazy panic buying”

« 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%.

« One-fifth of homes are empty, ... And nearly a quarter of properties built
in the past five years are unoccupied.

« In 2023 it also expanded a housing-loan programme for first-time
buyers. ... Many young Taiwanese jumped into “crazy panic buying”
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. BERITREFIE, 20102019 F G B A K 10%, 2022 F 431,750 127T;
2023 TF, 1,800 87T, 2024 F 43 2,000127T

« 20175, B Fed REFYE 806 12 TT, GBI FIBUT B A 2.43%;
2023 FE3ZF, Fed HIREHIE (BEEBHSZEZSEABR)
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https://www.economist.com/leaders/2025/11/13/the-hidden-risks-in-taiwans-boom
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https://ea00336.pixnet.net/blog/post/53003368
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Brunskill (2025): 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.

. R INHBE, 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

. BEERIFFNFIZR: 0.081% in 2021/8; and 0.823% in 2024/08/30
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[ Brunskill, Dan (2025), The Reserve Bank Is Easing Its Lending Restrictions as It
Believes House Prices Are Close to Sustainable Levels, Interest.co.nz, URL:
https://www.interest.co.nz/public-
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05/04/2025).

[  Cox, Wendell (2025), Demographia International Housing Affordability, URL:
https:

//www .chapman.edu/communication/_files/Demographia-
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4. BEODTERKE? 28/28


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
https://www.chapman.edu/communication/_files/Demographia-International-Housing-Affordability-2025-Edition.pdf
https://www.chapman.edu/communication/_files/Demographia-International-Housing-Affordability-2025-Edition.pdf
https://www.chapman.edu/communication/_files/Demographia-International-Housing-Affordability-2025-Edition.pdf

