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https://law.moj.gov.tw/LawClass/LawAll.aspx?PCode=G0410001

SRROER: X6
o8 - Friedman and Schwartz (1963): “The Federal Reserve’s
monetary policies were largely to blame for the severity of
the Great Depression.”
« Alan Greenspan (US Fed chairman, 1987-2006):

“The greatest central banker who ever lived.”
Not only has inflation been reduced, but America
has enjoyed the two longest expansions on record,
marred only by two mild recessions.
“Monetary myopia’; Economist, 2006.1.14

 Unfortunetely, the worst financial crisis since the Great

Depression then occurred.
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https://www.economist.com/special-report/2006/01/12/monetary-myopia

S NROIEE: 52
o - Japan and West Germany: export-led growth
and managed capitalist (Rajan, 2010, pp. 58-63).

- Plaza Accord of 1985: Japan agreed, under the
US pressure, to allow its exchange rate to
appreciate against the dollar.

- The Bank of Japan cut interest rates sharply ...
What the loose monetary policy instead trigged
was a massive stock market and real estate
bubble.
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US Fed funds rate
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https://www.cbc.gov.tw/ct.asp?xItem=74265&ctNode=302&mp=1
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Currency war
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« “There is no natural, smooth, and painless
movement away from export dependency to
become a balanced economy” (Rajan, 2010, B
64)
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https://research.chicagobooth.edu/igm/events/us-monetary-policy-forum
https://research.chicagobooth.edu/igm/events/us-monetary-policy-forum
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« ZEB: FRED Economic Data



https://www.cbc.gov.tw/ct.asp?xItem=995&ctNode=523&mp=1
https://fred.stlouisfed.org/

SWBURENF

. ZEB: FOMC (3&122K), 21 Statement, Minutes, Transcript

Richard H. Clarida, Monetary Policy, Peterson Institute,

2018.10.25
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https://www.federalreserve.gov/monetarypolicy/files/monetary20180131a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/fomcminutes20180131.pdf
https://www.federalreserve.gov/monetarypolicy/fomc_historical.htm
https://www.federalreserve.gov/newsevents/speech/clarida20181025a.htm
https://www.cbc.gov.tw/ct.asp?xItem=74265&ctNode=302&mp=1
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http://homepage.ntu.edu.tw/~ntut019/ecomicro/CBT-Intervention.pdf
https://www.bloomberg.com/news/articles/2015-07-01/taiwan-sidelines-traders-to-set-currency-s-close-on-the-cheap
https://www.bloomberg.com/news/articles/2015-07-01/taiwan-sidelines-traders-to-set-currency-s-close-on-the-cheap
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- Fed reducing balance sheet, St. Louis Fed
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https://www.stlouisfed.org/open-vault/2018/july/how-fed-reducing-balance-sheet
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