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1% B Ak 45 3 B %t

2% EE| BEthiE A E| Eihdia 28
1987] 34378 11,978 365 23423 1,006 70,141
1988| 34470 8,802 538 29490 242[ 73,300
1989| 36485 18776| 1318 45043 796( 101,622
1990 29,400 16,818 302 32839 2,795 79,359
1991) 33380 16.826] 2326 23642 1294 76174
1992 26222 9,804 of 21,190 0of 57216
1993 27.673 10652 1107 22576 710] 62,008
1994 34173 14,973 154 19,848 of 69148
1995 22621 4004] 2200 24,440 0| 53265
1996]  19,875] 14,868 400] 14559] 1240 49,702
1997 18202] 13188] 3278] 14,946 234 49614
1998 22278] 12040 3978 17917 0o 56213
1999]| 35322 33200 6152 9759 0| 54553
20000 25790 13778 3146 31,806 0| 74520
2001 26262 23,542 472 46,756 of 97,032
2002 310529 6128 1152 29817 0| 68149
2003 26,397 0 of 20390 0| 46,787
2004] 26,036 320 of 15148 of 41504
2005] 17,321 0 of 24682 o 42,003
2006] 16,579 0 of 17.153 o 33732
2007| 10,471 0 of 7192 o 17,663
2008] 8776 0 of 13726 872 22502
2009] 7,157 0 of 19,050 of 26207
2010] 13,405 0 of 15389 of 28794
2011| 9,449 0 of 13672 o] 23121
2012] 10,150 0 of 11186 o] 21336
2013]  13,550) 0 of 13114 NA| 26,664
2014|  15,820| 0 of 14,100 N/A| 29,920

TALRIR: H&G &5 (2015)
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1) SEN T HBRRNEZIIK:
2011 S HBERRE26 T P, PHAT A, 2BEA
7710 7 A, ¥ A 110 F P AR f2 BUTF R4 69 0 B (RALE)
o)L B(ZFERNE), GEBTEN 4%, BTET A
Bt 85 7 P, iX 85 F Ak £ PR 34 7 (40%) KT
BB, LTHEH” AT THEICKRE, T2
AEENX EML . 2B8FFA 8 THhLmEgk £
R B KA 21%.
A BN 10 R, BRAMAN 15 F5 K
2011 A/ B5 2B ENTORINEGNELETRE S

2
TR &R & NEEBRE S
>40 + % K 18.9%
30-39.9 -7 % 46.4%
20-29.9 -7 K 21.9%
<20 F %%k 12.7%
T34 31 FHEK 100%

FH AR HBG RS (2012
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TR &R b RAREBRE S
>60 F 7 K 18.9%
50-50.9 7 % 46.4%
40-40.9 F 75 % 21.9%
<40 F 7k 12.7%
T3 49 FHF K 100%
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Bk — T RERANE b

H% 2011 FRFEAE P HEABANRN SR EE P F L
FEBFEBARAN GBr) gFEAEFAESHE gRitEoHk g

<2000 3. 60% 3. 60%
2000-3999 5. 50% 9. 10%
4000-5999 4. 00% 13. 10%
6000-7999 5. 10% 18. 20%
8000-9999 12. 60% 36. 40%
15000-19999 11. 20% 47. 60%
20000-24999 9. 90% 57. 50%
25000-29999 7. 70% 65. 20%
30000-39999 11. 40% 76. 60%
40000-59999 11. 30% 87. 90%
60000-79999 5. 00% 92. 90%
80000-99999 2. 50% 95. 40%
>=1000000 4. 70% 100%

FA R HHBAITL (2012)

A 2009-2010 K EAE P& A P33T LRE




NERP  BREP
P 10,600 HKD 19,300 HKD 28,700 HKD 21,600 HKD
WEAE ST A B R & 7,300 HKD 1,440 HKD 20,300 HKD 15,200 HKD
AT E A EEL 7% 70% 70%

A RIR: BB (2012)
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(iZ: ALFH TR LAERELLT: ERFBAENRENE? ——ABK
BB E BB BRI, Vi ARAE M)
2) HENTHAEES
+ KFAEBIENE

T ARABBRNE I, AR5 6 K F A KR,
BTk % K5 A% mH R E— A A 9000 # T AT 49
TIAE, ZE AT AR IFENE
THEAEF 1829 % B W Iix i F

S0y AH B IE g & Bl %tk
2011 291 7 38.6% 19.1%
2012 4.56 7 56.7% 24.1%
2013 6.03 % 32.2% 26.4%

TARR: FibsZa (2014)
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4 e (u/R) | THh (L/R) | %
1997 18.34 4866 0.38%
1998 16.88 4989 0.34%
1999 15.50 3461 0.45%
2000 15.05 3270 0.46%
2001 14.24 2752 0.52%
2002 12.34 2410 0.51%
2003 11.35 2167 0.52%
2004 10.87 2512 0.43%
2005 12.30 3020 0.41%
2006 13.39 3213 0.42%
2007 14.28 3194 0.45%
2008 17.44 4049 0.43%
2009 14.24 3435 0.41%
2010 17.49 4470 0.39%
2011 19.50 5472 0.36%
2012 19.81 5606 0.35%
2013 23.55 7178 0.33%
2014 23.70 7076 0.33%
2015 2541 8142 0.31%

Foobh kR £ BE A Ak FL3E(2015)
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F#t kiR : The Economist, Hong Kong Rating and Valuation Office; OECD; Standard &
Poor's; Thomson Reuters (2015)
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1983 FA itk 2# T R E£TES, RIEZRREL, LA
HIBOR & # % &4 &% B 8 71 K % 8 Hn 8 5 1A
2001 &1 A 3 B—2003 %6 A 25 B, RELRAB 13 &
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2007 59 B Frdb, AR af B AR IKE94Z T S AU R T AL 5
B2 xBER, £EFTHT KEG6HFQE, &&T 2013
SR E A &R H QE.
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FREQJ ~ Personal Consumption Expenditures: Chain-type Price Index
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Source: US. Bureau of Economic Analysis
Shaded areas indicate US recessions - 2015 research.stlovisfed.org P

##F &R US. Bureau of Economic Analysis(2015)
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ZH BT, £EH 4 A KZEA CPLEE402%, 285 CPI
H FALF 01%, #%s CPI Lk 0.3%, X3 1.8% (Fofkfik
TR B A o I 09 A5G A R K
LA A LA ANEGE, &R PCE F{ArL THANAML, 124
5 CPI &3k 1.8%

b) KAkFE
W % E 9 T3 69 3F R0 1T kb F 5% E BR AR BT B
KRN ELZZTHF

UNITED STATES UNEMPLOYMENT RATE

F#H &% Bureau of Labor Statistics (2015)
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2014 -, R BFRIENGIEA T, BN AT TABURF

By BT ‘AR, 2015451 A 22 B b, BOH
F 4747 K42 E (Matrio Draghi) 4 47 X 7= 1 AL, A
3 A As % 600 [LBR AR =, HE 2016 F 9 A 34 @K
HFE 2% AE AL, TRREUHEALE ST K 114 Z1L
B Lo BRIR QE IEX B

T B 2B 3 X 69 CPI 45 £

EURD AREA INFLATION RATE

FH AR eurostar (2015

ARYE RAT IS B, BRI S A 49 B ARAE 2LA 0.3%, @4
HABAE, BT A K gk S 09 A R AR K B A R AR
R EIEKR, BEERIARIRFE, EAKA G EHEMNE
KA HBEXRGBATNE, mmk, FEFT@myHT£
B e &R BEUL, @l RAshECE, A ERE L. Bp TR
L, S BEAVTADIC S B B 3 R K K e m A A K
MR FAR PTd, XHR I BAE R T2 NFEERT S
B BN o




49 BR (FTHEE) 24
T HEAEB 1996 5 £ 2015 5N A5 6B LK
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w -
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$3,0001 vol 6,000
£2,0004 vol 4,000
£1,0009 vol 2,000
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WA RIR . AR (2012)

NPT 5, AR S FHBRCEMN 28-38 F LA 5] 45-55
&Y. RIS IS AT, T XA4eid 2011 69 EEEE
KEDV T 1996 F, m BEBRT B ARTEL, PTAT
TR, XA B & & E K eg4a s Bk AL B R ok 4.

2) B/ BN R AL
4 K &AM Demographia International Housing
Affordability Survey: 2015, ZAZE B LT 22X AEETA
WX G/ BN fi 4= b
TE BB, e RGN/ AN RALS T 4.1, WHEA
AREE, meT 5.1 MAE LA IEF R0 FH /42,

Table 3

Distribution of Markets by Housing Affordability Rating Category

Major Markets All Markets
Rating Median Multiple (Number) (Number)
Affordable 3.0 or Less 14 98
Moderately Unaffordable 3.1104.0 27 119
Seriously Unaffordable 41t05.0 20 75
Severely Unaffordable 5.1 & Over 25 86
TOTAL 86 378




Housing Affordability: 2004-2014
MAJOR MARKETS (OVER 1,000,000 POPULATION)

18
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w

[75)

2004 2006 2008 2010 2012 2014

##F & /R . Demographia International Housing Affordability Survey: 2015, New York
University. (2015)
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