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Address: Department of Economics, National Taiwan University
No.1, Sec.4, Roosevelt Road,
Taipei, 10617,
Taiwan
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e-mail: nankuang@ntu.edu.tw

Webpage :  http://homepage.ntu.edu.tw/~nankuang/

Citizenship: Taiwan
Birth year: 1964

EDUCATION

9/1990 - 6/1997  Ph.D., Economics, University of Minnesota.
Dissertation Title: Studies on Bank Capital, Asset Markets and
Economic Activity.
Dissertation Advisor: Nobuhiro Kiyotaki.

9/1987 - 6/1989  MA, Economics, National Taiwan University.

9/1982 - 6/1987  BA, Economics, National Taiwan University.

PROFESSIONAL POSITIONS

8/2008 — Professor, Department of Economics, National Taiwan University

3/2018 —3/2023  Deputy Governor, Central Bank of ROC (Taiwan)

8/2003 — 7/2008  Associate Professor, Department of Economics, National Taiwan
University.

8/1997 —7/2003  Assistant Professor, Department of Economics, National Taiwan
University.

9/1993 —6/1997  Instructor, Department of Economics, University of Minnesota

9/1991 —6/1993  Teaching Assistant, Department of Economics, University of
Minnesota.

VISITING POSITIONS

Visiting Fellow of the Centre for Economic Performance, London School of
Economics (LSE), Jan.-July, 2003.

Visiting Research Fellow of the Hong Kong Institute of Monetary Research (HKIMR),
July, 2010.



RESEARCH INTERESTS

Macroeconomics, Monetary economics, Asset prices and monetary policy.

PUBLISHED PAPERS

1.

10.

11.

12.

“Bank Net Worth, Asset Prices and Economic Activity,” Journal of Monetary
Economics, 48(2), 415-436, 2001.

“Asset Price Fluctuations in Taiwan: Evidence from Stock and Real Estate Prices
during 1973-1992,” Journal of Asian Economics, 12(2), 215-232, 2001.

. “The Cause of the Asian Crisis: Fundamentals or Contagion?” with Kuang-Liang

Chang, Taiwan Economic Review, 30(1), 1-26, 2002. (in Chinese, “tj<p il il
HYJRHRE: BT EE R Bl s, SO m R T, 30(1), 1-26, 2002.)

“Optimality of Investment under Imperfectly Enforceable Financial Contracts,”
with Hsiao-Lei Chu, Economic Inquiry, 41(2), 318-324, 2003.

. “Collateral Value, Firm Borrowing, and Forbearance Lending: An Empirical Study

of Taiwan,” with Hsiao-Lei Chu, Jin-Tan Liu and Kuang-Hsien Wang, Japan and
the World Economy, 18, 49-71, 2006.

“Intrinsic Cycles of Land Price: A Simple Model,” with Charles Ka Yui Leung.
Journal of Real Estate Research, 28(3), 293-320, 2006.

“The Procyclical Leverage Effect of Collateral Value on Bank Loans -- Evidence
from the Transaction Data of Taiwan,” with Hung-Jen Wang. Economic Inquiry,
45(2), 395-406, 2007.

“Identifying the Demand and Supply Effects of Financial Crises on Bank Credit --
Evidence from Taiwan,” with Hung-Jen Wang, Southern Economic Journal, 75(1),
26-49, 2008.

“Asset Price Spillover, Collateral and Crises: with an Application to Property
Market Policy,” with Charles Ka Yui Leung, Journal of Real Estate Finance and
Economics, 37(4), 351-385, 2008.

“Stock Price Volatility, Negative Auto-Correlation and Consumption-Wealth
Ratio: the Case of Constant Fundamental,” with Charles Ka Yui Leung, Pacific
Economic Review, 15(2), 224-245, 2010.

“Internationalized Production and Policy Coordination,” with Hsiao-Lei Chu,
Taiwan Economic Review, 38(2), 163-198, 2010.

“House Prices, Collateral Constraint, and the Asymmetric Effect on
Consumption,” with Shiu-Sheng Chen and Yu-Hsi Chou. Journal of Housing
Economics, 19(1), 26-37, 2010.



13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

“Monetary Policy, Term Structure and Asset Return: Comparing REIT, Housing
and Stock,” with Kuang-Liang Chang and Charles Ka Yui Leung. Journal of Real
Estate Finance and Economics, 43(1-2), 221-257, 2011.

“The Dynamics of Housing Returns in Singapore: How Important are the
International Transmission Mechanisms?” with Kuang-Liang Chang and Charles
Ka Yui Leung. Regional Science and Urban Economics, 42(3), 516-530, 2012.

“House price, Mortgage Premium, and Business Fluctuations,” with Han-Liang
Cheng and Ching-Sheng Mao. Economic Modelling, 29(4), 1388-1398, 2012.

“External Finance Premium, Taiwan's Housing Market, and Business
Fluctuations” with Han-Liang Cheng, Academia Economic Papers, 40(3),
307-341, 2012. (in Chinese, “4MEREEEN ~ 5855 E 5015 Rz E),” with
Han-Liang Cheng. #7557, 40(3), 307-341, 2012.)

“In the Shadow of the United States: The International Transmission Effect of
Asset Returns,” with Kuang-Liang Chang and Charles Ka Yui Leung. Pacific
Economic Review, 18(1), 1-40, 2013.

“Credit Constraint and Asymmetric Monetary Policy Effect on House Prices,”
with Yu-Hsi Chou and Jyh-Lin Wu. Pacific Economic Review, 18(4), 431-455,
2013.

“Identifying and Forecasting House Prices: A Macroeconomic Perspective,” with
Han-Liang Cheng and Ching-Sheng Mao. Quantitative Finance, 12, 2105-2120,
2014.

“Asset Price and Monetary Policy: The Effect of Expectations Formation,” with
Han-Liang Cheng and Hsiao-Lei Chu. Oxford Economic Papers, 67(2), 380-405,
2015.

“Losing Track of the Asset Markets: The Case of Housing and Stock,” with
Kuang-Liang Chang and Charles Ka Yui Leung, International Real Estate Review,
19(4), 435-492, 2016.

“Further Evidence on the Bear Market Predictability: The Role of External
Finance Premium,” with Shiu-Sheng Chen and Yu-Hsi Chou, International
Review of Economics and Finance, 50, 106-121, 2017.

“House Price to Income Ratio and Fundamentals: Evidence on Long-Horizon
Predictability,” with Han-Liang Cheng, Pacific Economic Review, 293-311, 22(3),
2017.

“The Communication Effect of Central Bank of Taiwan,” with Chi-Hung Kang
and Hung-Jen Wang, Taiwan Economic Review, 45(3), 421-452, 2017 (in
Chinese, “foRITRMABERE Q&SRS 28, BIRAH, 15,
Ao mres e 11, 45(3), 421-452, 2017).



25. “A Study of Financial Cycles and the Macroeconomy in Taiwan,” with Han-Liang

Cheng, Empirical Economics, 61(4), 1749-1778, 2021.

26. “Taiwan’s House Price Booms and Resource Misallocation,” with Tien-Huei

Chang and Hao-Pang Chu, Taiwan Economic Review, accepted, 2023 (in Chinese,

“PRfE LARBIEIRRRE,” BRKE, ARG, AOEE EET, 2023).

OTHER PAPERS

1.

“Re-Examining the Issue of Singularization of Banking Inspection,” with
Shi-Meng Chen, Contemporary Monetary and Financial Issues, 7-22, 2001. (in
Chinese, “<RlifgE —Tb gk E, Bl &, = AEESREE, L
PESEEY AU AT & s, 7-22, 2001.)

“Asset Prices and Central Bank Policy — Empirical Analysis of Taiwan” with
Chih-Chiang Hsu, Quarterly Bulletin, Central Bank of Taiwan, 24(1), 45-82, 2002.
(in Chinese, “EEMMBEATRIITEOR -~GEBVEILIHT,” BRZHE, 7
FHRITEF, 24(1), 45-82, 2002.)

“The Effect of Changes in Asset Prices on Private Consumption,” with Hung-Jen
Wang, Quarterly Bulletin, Central Bank of Taiwan, 33(1), 7-40, 2011. (in Chinese,
“EE(ESEEN REHE SN EROR 25T, BB, PEIRTET,
33(1), 7-40, 2011.)

“The Effects of LTV Policy on Taiwan’s Housing Prices and Credit Expansion,”
with Hung-Jen Wang and Tzu-Yu Lin, Quarterly Bulletin, Central Bank of Taiwan,
39(3), 5-40, 2017. (in Chinese, “FSEEE (LTV) $ 2278 5 IR E 2
s BLEMT ~ My, AR TFE T, 39(3), 5-40, 2017)

“Identifying and Evaluating Domestic Systemically Important Banks in Taiwan,”
with Yu-Ning Hwang and Tsung-Hsien Li, Quarterly Bulletin, Central Bank of
Taiwan, 39(4), 5-36, 2017. (in Chinese, “HREUSR{TE S 40 B2 2 Hal BT
) BIEAEE - A, LR TER) 39(4), 5-36, 2017)

“A Macroeconomic Analysis of Digital Currency,” Quarterly Bulletin, Central
Bank of Taiwan, 40(1), 11-18, 2018. (in Chinese, “8{{i7 &5 K 4ABE L TE ST,
FAGRTTFETY, 40(1), 11-18, 2018)

“A Special Issue on Housing, Credit Markets, and the Macroeconomy: An

Introduction,” with Charles Ka Yui Leung, Taiwan Economic Review, 45(1), 1-3,
2017.

POLICY ARTICLES

1.

“How to Identify and Supervise Too-Big-To-Fail SIBs,” The Taiwan Banker, 118,

4



18-23, 2019 (“%{a] 3 il Bl 7= 5 AL B B K 51K BE (5 Y Z 40 14 B8 R AT,
BB RTT R #EEE, 118, 18-23, 2019).

2. “The Evolution and Development of the Central Bank’s Role,” and “The
Challenges and Outlooks of Central Banks During the Pandemic,” The Taiwan
Banker, 128, 18-27, 2020 (“{&{H&EEH A — i J% $RAT HY B R A € 0 52 Bl
8, Bl AR R S R AR — T LR T A AR AT SR A R N PR B B R
8, BRAGR, 5B RIT X s, 128, 18-27, 2020).

3. “Business Fluctuations and Financial Stability,” and “ House Price Cycles and
Policy Responses of the Central Banks,” The Taiwan Banker, 130, 26-33, 2020
(“SORIEIR B ERIRE < 88 EATE B EEECR TR Bl “FEERE
FATBOR Z JES: FHEFRE Lk - v EERIGER,” 58 W77 XM
i, 130, 26-33, 2020.

4. “When will the Missing Inflation Re-appear?” and “Five Alarms Signaling the
Rise of Inflation,” The Taiwan Banker, 141, 16-25, 2021 ( “ " JH4-HimE | (o0
IR 2" B HEEl ETORER, 5B TR A, 141, 16-25,
2021).

5. “The Strategic Considerations in Issuing CBDC,” The Watchinese, 226 and 227,
2021 ( “STHATEAAEVERS SR, (1), Faas, 220812274,
2021).

6. “Why Should Central Banks Pay Attention to House Price Fluctuations?”” and
“The Justification of Stabilizing House Prices by Central Banks,” The Taiwan
Banker, 145, 36-45, 2022 ( “F5{ERz BhEL & mifE i -- 0L 1T Ky el HEZ BR T S5 (DY
g7 B BENEERRE--TTREFTRIEEN, &E8RITR M,
145, 36-45, 2022).

7. “The Dilemma of Russia’s Central bank under Financial Sanction,” and “Can
De-Dollarization of Russia’s Central Bank Fend Against Sanction?”” The Taiwan
Banker, 148, 20-28, 2022 (“:RlfEL NGRS L ITHIRIEE” B AT T
Ay T RSETub AIIRERIEL 7 2B R T K AR, 148, 20-28, 2022).

8. “Stop-Go Policy Likely to Lead to Stagflation,” and How Should Taiwan’s
Central Bank Respond to Inflation?” The Taiwan Banker, 158, 60-65, 2023 ( “i&
EAF RN EBBER ZvE AMER s a2 7Pk &80T
WEITIE 8, 2B 7K A8, 158, 60-65, 2023).

CHAPTER IN BOOKS

“Monetary Policy, Asset Return Dynamics and the General Equilibrium Effect”, with
Kuang-Liang Chang and Charles Ka Yui Leung, Model Risk - Identification, Measurement

and Management, 93-136, 2010, eds., Daniel Rosch and Harald Scheule, Risk Books,
London.




BOOKS

Money and Banking: Theory and Applications, 2nd Edition, May 2017, Yeh-Yeh
Book Gallery (In Chinese, { EM&$R1TE - mBER ) 56 2 ki, 2017 717, &L
EER).

=

WORKING PAPERS

“Collateral Value and Forbearance Lending,” with Hsiao-Lei Chu, 2003, Discussion
Paper CEPDP0603, Centre for Economic Performance, London School of Economics.

“Liquidity Premium in a Credit Constrained Environment,” with Claudian Kwok.
2007.

“Bank Monitoring, Credit Reversal and Business Cycles,” with Claudian Kwok.
2007.

“QOil Price Shock and Monetary Policy in the Business Cycle -- A Welfare Analysis,”
with Han-Liang Cheng and Ching-Sheng Mao, 2008.

“The Reaction Functions of Interest Rate and Foreign Exchange Intervention—the
Case of Taiwan,” with Ya-Chu Kuo, and Hung-Jen Wang, 2009.

“Capital Liberalization, Financial Deepening, and Asset Prices,” with Tien-Huei
Chang and Hung-Jen Wang, 2009.

“Collateral, Credit Risk and Selection Bias,” with Tien-Huei Chang and Hung-Jen
Wang, 2010.

“Long-Run Money Neutrality and the Real House Price,” with Han-Liang Cheng,
2011.

“Budgetary Requirement and the Central Bank's Monetary and Exchange Rate
Policies: The Case of Taiwan,” with Judith Liu and Hung-Jen Wang, 2013

“Optimal Macro-prudential Policies in a DSGE Model: The Case of Taiwan,” with
Tsung-Hsien Li and Hung-Jen Wang, 2014.

“Nonlinear Effects between Consumer Sentiment and Stock Volatilities,” with
Han-Liang Cheng, 2015.

“A Liquidity-Based Intermediary Leverage,” with Hsiao-Lei Chu, 2017.

“Macro-prudential Policy, Monetary Policy, and Financial Crisis,” with Tzu-Yu Lin,
2016.

“Evaluating Loan-to-Value Ratio Policy on House Prices: Perspectives from the
Mediation Analysis,” with Tzu-Yu Lin and Hung-Jen Wang, 2017.



“Global Financial Shocks and Taiwan’s House Prices,” with Han-Liang Cheng,
working paper, 2022 ( “£BRp Rl RESERE" HHELER 2022).

“Six-Component Panel Stochastic Frontier Model,” with Hung-Jen Wang, 2022.

“Market Sentiment and Housing Bubble: A Stochastic Frontier Model Application,”
with Chia-Hsing Chen and Hung-Jen Wang, 2022.

REFEREE SERVICE

Asia-Pacific Journal of Accounting & Economics, Bulletin of Economic Research,
Economic Journal, Economic Modelling, Economic Systems, Economica, Emerging
Markets Finance and Trade, Empirical Economics, European Economic Review,
International Real Estate Review, International Review of Economics and Finance,
Japan and the World Economy, Journal of Asian Economics, Journal of Economics
and Business, Journal of Economic Theory, Journal of Financial Studies, Journal of
Housing Economics, Journal of Macroeconomics, Journal of Money, Credit and
Banking, Journal of Real Estate Finance and Economics, Journal of Real Estate
Research, Journal of the European Economic Association, Macroeconomic Dynamics,
Manchester School, Pacific Economic Review, Review of Development Economics,
Scandinavian Journal of Economics, &5 e T (E2REKEE %), KB (h
WHEEERRT), BESBTRREESE (PR &R, &R (RIS
%), ARt SRR ER (P ASCHEE R L), BORME R e,

RS

OTHER ACADEMIC SERVICES

External Examiner of M.Phil. students for Chinese University of Hong Kong,
2003-2007.

External Examiner of Ph.D. students for City University of Hong Kong, 2013.
External Examiner of Ph.D. students for Universiti Putra Malaysia, 2013.
Co-editor of Taiwan Economic review ( { £ zm 35 1)) ), 2012.8-2014.7.
External Reviewer of Research Grants Council (RGC) of Hong Kong, 2014.
External Examiner of M.Phil. students for City University of Hong Kong, 2015.

External Academic Adviser for the Bachelor of Social Science (Hons) programme,
Lingnan University, Hong Kong, Sept., 2016 — March, 2018.

RESEARCH GRANTS



National Science Council Annual Research Project Grant 1997-2022.

TEACHING

Macroeconomic Theory (Graduate level), Monetary Theory (Graduate level),

Theories of Financial Crises (Graduate level), Macroeconomics (Undergraduate level),
Money and Banking (Undergraduate level), Topics in Macroeconomics
(Undergraduate level), Topics in Macroeconomics and Finance (Undergraduate level),
Corporate Finance (Undergraduate level), Principles of Economics (Undergraduate
level).

ADVISEES

1999: FRTEEEL) “TMEREREHIF - LATEL vs B

2001: ZEFISEEL) “SONBREE A (I 8 S

2002: FHEREL > BEACEAERD SRER GO R TR

ge”
2004: SRAFEGRL - BTN AT ETGE) “WEirdn(E ERMEER - R (G E R
Y

AEGED) FE - (SRS R
eyt sE(fE+)  “Value at Risk, Portfolio Allocation, and Monetary Feedback Rule:
Application of the Multivariate Regime Switching Model”
2006: =FNEEL: » BIERMCZATHETEE) "B EREY MNE T T TR 2
2008: FEEAGHE T » BIERMCERTHETEE) 8T BEVEEE - EEHECR”
2009: FOFEZURE L - B M A EATHLEFEE) “/NRBHRESR N T MNE T THECR A B
MRS
=EHIEGET - BRI ETEE) "B ECRE HEE- ST ERUELEHsE
EEST (A R A ZETILEFEE) “Three Essays on Macroeconomics”
2010: HEEME T » BIEsMCZRTHEEFEE) “HMNEFTHE T COERR S B i
2011 BEAHL(RAT: - BAF ML ERE) T ERCRE G B e S 2 &
o
B (hE L - BV AR EEE) TR Y E BN EEYIEN

[ Lo TS L
BB

SRR AL - BLE M EATILEEE) “EEER - BN RREERBER
2012: BIEiZEEL » B ZATHLETEE) “Budgetary Requirement and the Central
Bank's Monetary and Exchange Rate Policies: The Case of Taiwan”
& A G - B M AL ETEE) “EE S E R R AT
2014: ZRFEREL > EE R EAIFLEFEE) “Optimal Macro-prudential Policies in a DSGE
Model: The Case of Taiwan”



HEEREE L BT ETEE) R - e S RS R 1A S
FRFANGEL > BT ERE) “FRERUENR TR

2015: SraFFREE A - B ATIL[EFE2E) “Capital Flows and House Prices: An Empirical

Study of Taiwan”

2016 FEMEB(EEL: > TR A EEE) GBS TSR KRB MG 2 28 2000

HEZE 2012 47

2017: MRZAT (L > Bl E (- AN SL[EH§2) “Three Essays on Monetary Policy,

2018:

2019:

2020:

2021:

2022:

Macro-prudential Policy, and Business Fluctuations”
FFERE L - B M AN EFEE)  “Six-Component Panel Stochastic Frontier

Model”
EAMEREL > Bl ML ETEE)  FER K E AR A T-DAE T
Faf5l”

PR EGEL » B AT [E452E)  “Assessment of the benefits of micro-agri
loans: evidence from Bangladesh”

BAEMEAL - BEERMCEATILETEE) "B IEA i RaR It~ R 5T”

PREFEGE AL BIE M AL EFEE) B BE MR A PO E Y
bt s

s E L - M - BEHEAILERS) “RHEEHIHEET S %
2 - RIS BREEI G o thrdgrsamiE R R

S (RET BT 50 2 ET4L[E$52) “Capital Flows and Macroprudential Policy
in a Small Open Economy”

PR (L - BV EEE) F R EFERNENMEET-LIEIL
i Rl

RRIEE L BEERMCEAEEEE) “ErmEEHAEMERGIIZ

2 - B RRE FE A E R

CAIRIRE L - BLESMC AR ETRE) eIt E R MR ERGE S E
BEsEAEItm A EEEE"

FRrthE+t - B (AL EfEZE) “The Effect of Environment on Housing
Prices: Evidence from the Google Street View”

PHEGE L BEERMCEALEREE) (A REREIBEE &M R ERE
E1e

PR BL(RE T - B E M AL EIEE) S EE R ERR

FRMEGE L EE M- AL [E$54) “Housing Price Growth at Risk by

Information Entropy”



