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Foreword
Vincent C. Siew

Known as the "Evergreen" in Taiwan's banking, finance and business sectors for his enthusias-
tic and energetic work style despite his age, Dr. Sam Chung Hsieh passed away on April 24,
2004, bringing a close to his 85 years of a productive life. Many friends and colleagues around
the world expressed their heart-felt reminiscences and condolences. In Taiwan, the news of his
passing was widely reported in the media with honorable recognitions.

Sam Hsieh served with distinction in academia, government services, and private sectors,
including as:

« Professor at the National Taiwan University and Visiting Professor at the University of
the Philippines College of Agriculture (UPCA) under the Ford Foundation sponsored
UP-Cornell Graduate Exchange Program;

+ Senior Specialist, Chief Economist, Secretary-General at the Joint Commission on Rural
Reconstruction (JCRR);

« Director of Projects Department at the Asian Development Bank (ADB);

» Vice Chairman of Council for Economic Planning & Development (CEPD), Executive
Yuan;

+ Chairman of the Bank of Communications (a.k.a. Chiao Tung Bank);

+ Governor of the Central Bank of China in Taipei;

« Chairman of the Executive Board of Chinatrust Commercial Bank;

+ Chairman of the Chung-Hua Institution for Economic Research (CIER);

+ Chairman of the Industrial Bank of Taiwan (IBT);

+ Vice Chairman of Straits Exchange Foundation (SEF).

With Sam's playful and youthful spirit and a marvelous blend of wisdom, compassion, and
integrity, he put forth his best effort in all his pursuits, and above all, cherished the people he
encountered. Since his passing, several memorial services have been held in Taiwan and the
United States. His friends and colleagues, family and relatives spontaneously wrote articles in
his memory.

By compiling and publishing these invaluable articles about Sam in a one-volume remembrance
book on the first memorial anniversary of his passing, we wish to catch glimpses of Sam's
vision on life, his contribution to the world, and his inspiration on others. He wasn't just a per-
son who walked through life; he experienced and directed it with all the passion, dedication,
and love he knew how. We hope his insightful experiences can be a model for generations to
come.

This memorial book is organized as follows. The biographical sketch and memorial service
messages are kept in the beginning of the book as we pay our respect to Sam. The grouping of
the 190+ remembrance articles in the book traces Sam's career path at each institution or the
time period when people first met him at the JCRR, University of Minnesota, UPCA, IRR],
ADB, CEPD, Bank of Communications, Central Bank of China in Taipei, CIER, Cross-Straits
Banking/Finance/Academic Exchange Forum.
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We then follow with messages from his peers at the National Central University (NCU), his
friends from the NCU Alumni Association in Taiwan, his teacher from high school, and his stu-
dents from various universities. We close with remembrances from his family and relatives.

This book is filled with Sam's distinguished work and life at a personable level. I think every-
one reading it will quickly understand the legacy Sam Hsieh left behind. His messages will live
on forever in our hearts.

For the development and production of the book itself, we feel a deep sense of gratitude:

To the authors of the articles from around the world for their precious thoughts; to the team of
editors, for their invaluable advice and dedication in the book planning, design, proofing and
editing; to the print & design staff in the Central Engraving and Print Plant, for their quality
skills and timely production assistance; and last but not the least, to the memorial conference

funding contributors for the book budget support.

I am very honored to have this opportunity to write the Foreword for this book.

Vincent C. Siew
Chairman, Chung-Hua Institution for Economic Research

March 2005
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Biographical Sketch of Dr. Sam Chung Hsieh

Dr. Sam Chung Hsieh was born on Navember 13, 1919, at Meihsien, Kwangtung in China.

In his early years, he struggled in getting an education. His mother worked on odd jobs to
make ends meet. She encouraged him to pursue studies despite family financial difficulties.

Graduating from Meihsien's Dongshan High School in 1938, he worked for a year to save up
money for college. He earned both his B.S. and M.S. degrees in Agricultural Economics from
the National Central University of China in 1943 and 1945, respectively. His Ph.D. with a con-
centration in production economics was from the University of Minnesota, U.S.A., in 1957.
Supported by a fellowship from the Agricultural Development Council (ADC), he wrote his
dissertation entitled, Application of Linear Programming to Crop Competition: Study in
Taiwan.

Hsieh's distinguished career and experiences spanned academia, government services, and pri-
vate sectors for over 50 years. It is listed chronologically as follows:

NTU (1950-1960) -
Sam Hsieh served as a Professor in the Department of Agricultural Economics at the National
Taiwan University (NTU) for ten years (1950-1960).

JCRR (1951-1965) -

He was a Senior Specialist (1951-1954), Chief Economist of the Rural Economic Division
(1954-1960), and Secretary-General (1960-1965) of the Chinese-American Joint Commission
on Rural Reconstruction (JCRR). He also served as the Executive Secretary for the Economic
Stabilization Board Committee 'D' on Agriculture. His book, Rice and Sugarcane Competition
on Paddy Land in Central Taiwan (1953), reflected his experiences. He contributed in the
design and implementation of policies and programs for the agricultural development and eco-
nomic transformation in Taiwan's early years.

UPCA (1965-1967) -

Through the sponsorship from the Ford Foundation on the UP-Cornell Graduate Exchange
Program, Sam shared his expertise with the Filipinos as a Visiting Professor (1965-1967) in the
Department of Agricultural Economics at the University of the Philippines College of
Agriculture (UPCA) in Los Banos.

ADB (1967-1981) -

Later, Sam worked as Director of the Economic & Technical Assistance Department (1967-
1969), Projects Department (1969-1978), Agricultural & Rural Development Department
(1978-1981) at the Asian Development Bank (ADB) in Manila for more than fourteen years.
He contributed during the formative years of ADB in shaping the Bank's direction and opera-
tions.



He initiated and organized the Asian Agricultural Survey (AAS-1) in 1967, a subsequent survey
(AAS-2) in 1976, and the South Pacific Agricultural Survey in 1978. The survey was coordi-
nated at two levels - a Consultative Committee and a Technical and Economic Survey Team.
The survey was designed to provide the Bank with a framework for its future operations and to
benefit the developing member countries with inputs from subject matter experts on the strate-
gies, priorities and special investment opportunities for productivity improvement and resource
development. The comprehensive operational results were reviewed and formed as the basis of
policy formulation by the ADB and by the developing member countries.

He and his team visited developing member countries throughout East Asia, South East Asia,
South Asia, and the South Pacific to exchange views on current strategies, policies, and action
programs to accelerate agricultural improvement and economic growth. He earned a reputation
for international financial diplomacy and leadership in building up infrastructure and improving
living standards in the developing member countries.

CEPD (1981-1983) -
Upon returning to Taiwan, he was appointed as Vice Chairman (1981-1983) of the Council for
Economic Planning & Development, Executive Yuan.

Bank of Communications (1983-1989) -

Sam was appointed as Chairman of the Bank of Communications (a.k.a. the national develop-
ment bank) for 6 years (1983-1989). During his term, he promoted the innovative idea of ven-
ture capital and earned a reputation as the founding father of venture capital in Taiwan.

He talked passionately about his view in his article, Sequential and Integrated Approach to
Economic Development (1986). He carefully leveraged Taiwan's experience and its relevance
to other developing countries and to identify the missing links such as: (1) ‘how' to adapt
transferred knowledge of development from different circumstances and environments to a
given country setting is a challenge; (2) the need to consider proper sequencing or phasing in of
development activities; and (3) the need for integration across disciplines, across agricultural,
industrial and service sectors, across private and public boundaries, across physical and social
infrastructure. Taiwan's success can be largely attributed to getting these three links right. Its
successful development strategy has stressed the importance of an integrated approach of prop-
er sequencing of activities.

The Central Bank of China, Taipei (1989-1994) -

On May 25, 1989, Sam Hsieh was appointed by former President Lee as the Governor of the
Central Bank of China in Taipei. On June 1, 1989, he began a 5-year term (1989-1994). He
strongly believed that "the central bank has to be independent but not necessarily isolated",
"financial liberalization has to take integrated and sequential steps”, "the exchange rate should
follow dynamic stability behavior", and "the price stability supports sustainable economic

growth". His philosophy is still commonly referenced to date.

He took a series of measures to address financial and economic liberalization and international-
ization, such as lifting regulatory controls on bank loan rates and deposit rates in the Banking



Law as a significant step in price deregulation; establishing the Taipei Foreign Currency Call-
Loan Market as a positive step towards Taiwan's financial internationalization; allowing and
encouraging various domestic banks to establish the overseas branches or subsidiaries; initiat-
ing the new kind of foreign exchange service to assist enterprises, etc. During his tenure, he
expanded the Central Bank's participation in the international financial community. He opened
the Central Bank's branch offices in London (1990) and New York (1991), and established
membership in the Conference of the Governors of the South East Asian Central Banks (SEA-
CEN) in 1991 and Non-regional membership in the Central American Bank for Economic
Integration (CABEI) in 1992. He was widely recognized for his contribution to achieve finan-
cial stability, guide sound monetary policy & operation, and foster economic growth in Taiwan.

Hsieh held the following positions since 1994:
+ Advisor, Central Bank of China, Taipei (1994-2004)
« National Policy Advisor to the President (1994-2000)
+ Chairman of the Executive Board, Chinatrust Commercial Bank (1994-1999)
» Board of Trustees of the International Rice Research Institute (1995-1997)
+ Chairman, Chung-Hua Institution for Economic Research (1996-2002)
« Vice Chairman, Straits Exchange Foundation (1999-2002)
¢+ Chairman (1999-2002), Advisor (2002-2004) to Industrial Bank of Taiwan
Hsieh was the recipient of various international awards:
+ Outstanding Achievement Award & Distinguished Alumni Award from the University of
Minnesota, St. Paul, Minnesota on September 26, 1990;
* Decoration with the Order of José Cecilio del Valle by President Callejas of the Republic
of Honduras on November 26, 1992;
* Honorary Degree Doctor of Laws from the University of the Philippines, Los Banos, on
May 7, 1993,
» Special Business Award from the Canadian Chamber of Commerce and the Chinese
National Association of Industry and Commerce, April 1996;
» Decoration with the Order of José Dolores Estrada by President Violeta Barrios de
Chamorro of Nicaragua on May 20, 1996.

Dr. Sam Chung Hsieh passed away on April 24, 2004 in Arcadia, California. He was a strong
advocate for "Collective Wisdom" when making policy decisions and cherished the people he
encountered across international regions. His inspiration and experiences will be long remem-
bered.



