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* Choi, Woon Gyu, Sunil Sharma, and Stromqvist Maria (2009), “Net Capital Flows, Financial Integration, and International Reserve Holdings: The Recent Experience of
Emerging Markets and Advanced Economies,” IMF Staff Papers, Vol. 56, No. 3, Feb. -

5 Aizenman, Joshua and Jaewoo Lee (2007), “International Reserves: Precautionary Versus Mercantilist Views, Theory and Evidence,” Open Economies Review, Vol. 18;
Aizenman, Joshua and Nancy Marion (2003), “The High Demand for International Reserves in the Far East: What Is Going on?”’ Japanese and International Economies,
Vol. 17; Jeanne, Olivier (2007), “International Reserves in Emerging Market Countries: Too Much of a Good Thing?”* Brookings Papers in Economic Activity, Vol. 1 -
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% IMF (2009), “Lessons for Monetary Policy from Asset Price Fluctuations,” World Economic Outlook, Oct.; S4, Filipa, Pascal Towbin and Tomasz Wieladek (2011), “Low
Interest Rates and Housing Booms: The Role of Capital Inflows, Monetary Policy and Financial Innovation,” BOE Working Paper, Feb.; Berg, Claes (2011), “The Global
Financial Crisis and the Great Recession: Causes, Effects, Measures and Consequences for Economic Analysis and Policy,” Paper Presented at a Workshop on Monetary
Policy, Macroprudential Policy and Fiscal Policy at the Centre for Central Banking Studies of Bank of England, May 17~19 -
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1 Andrews Dan, Aida Caldera Sanchez, and A sa Johansson (2011), “Housmg Markets and Structural Policies in OECD Countries,” OECD Economics Department Working
Papers, No. 85, Jan.; IMF (2013), “Key Aspects of Macroprudential Policy—Background Paper,” IMF Policy Paper, Jun.; Cerutti, E., S. Claessens, and L. Laeven (2015),
“The Use and Effectiveness of Macroprudential Policies: New Evidence,” IMF Working Paper, No. 15/61, International Monetary Fund, Washington -

12" Ahir, Hites (2016), “The Quest for Stability in Housing Markets,” IMF Research Bulletin, Mar. -

3 Cheung, Candy et al. (2013), “Asia Special Report: Asia’s Rising Risk Premium,” Nomura, Jun. 28 -

Ajello, Laubach, Lépez-Salido and Nakata (2015), “Financial Stability and Optimal Interest-Rate Policy,” FRBSF Economic Research, Feb. -

Krugman Paul (2014), “Sweden Turns Japanese,” The New York Times, Apr. 20 -

16 %% 104 26" 25p & (T F § {4 F% ¢ %+ 741 MAS (2015), “Box R: Macroprudential Policies to Address Systemic Risks in the Housing Market,” Financial
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2 Eichler, Stefan, Tom Lahner, and Felix Noth (2016), “Regional Banking Instability and FOMC Voting,” Halle Institute of Economic Research, Discussion Papers, No. 15
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— Taiwan’s government and central bank pursue a prudent foreign exchange policy that has been consistently linked to

the goal of financial and economic stability and steered the county rather well through the 2008/2009 global financial
crisis and its aftermath.

— Taiwan’s central bank is fully independent and enjoys one of the best reputations in Asia for its cautious and reliable

interest rate policies.
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