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Abstract

Taiwan's real-estate brokerage market exhibits a long-run divergence: registered building transfers have fallen
relative to two decades ago, while brokerage businesses and employed personnel have expanded sharply. This
paper combines annual national data for buy-sale building transfers, operating brokerage businesses, and
employed brokerage personnel from 2006 to 2025 with housing-pipeline indicators—building permits, starts, use
permits, and first building registrations—from 2016 to 2025. It applies endpoint comparisons, annual growth rates,
log-linear trends with HC3 robust standard errors, exploratory segmented trends, pre-specified break tests,
correlations, pipeline lag correlations, and transparent scenarios for 2026-2030.

Buy-sale transfers fell from 450,167 in 2006 to 261,308 in 2025 (-42.0%), while operating brokerage businesses
increased from 3,516 to 9,215 (+162.1%) and employed personnel from 21,171 to 77,331 (+265.3%).
Market-opportunity-density proxies—transfers divided by businesses or personnel—fell by 77.9% and 84.1%,
respectively. Full-sample log trends indicate approximately -1.82% per year for transfers, +4.78% for businesses,
+6.44% for personnel, —6.30% for transfers per business, and -7.76% for transfers per person. Between 2024 and
2025, transfers fell by 25.5%, while businesses declined by only 0.1% and personnel rose by 2.4%, suggesting
asymmetric adjustment speeds between market demand and brokerage capacity.

These ratios are market-capacity proxies, not firm-level closings, worker productivity, or estimates of an optimal
industry size: building-transfer counts include transactions without brokers, while brokerages also handle rentals,
presales, and ancillary services. Policy-event timing is descriptive rather than causal, and housing-pipeline variables
use non-identical statistical units. Three scenarios based on the empirical distribution of 2017-2025 transfer growth
produce approximately 219,000, 261,000, and 360,000 transfers in 2030; they are stress paths, not forecasts. The
findings imply that structural adaptation may require a shift from transaction intermediation alone toward buyer
representation, rental management, post-transaction services, data governance, and professional risk management.
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