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TAIWAN

COMPLIANCE RATINGS

Monetary transparency 2006 2005 2004 2003
Clarity of roles oo coe voo coe
Open decision process soee soce eoce eoce
Availability of information soce sece eoce eooe
Central bank accountability soee coee eece coce
Score 3.75 3.75 3.75 3.50

OUTLOOK & COMMENTARY

The Central Bank of China (CBC) continues to maintain a high level of transparency in its
operations, although there have been no major changes to monetary transparency over the
past year. However, if the proposed amendments to the CBC Act are passed, monetary
transparency and central bank independence will be enhanced. The new CBC Act is designed
to increase its independence, and also contains stipulations for the release of the minutes of
the CBC Board of Directors meetings, which will enhance monetary transparency. However,
the process has stalled in the legislature due to political conflict.

Taiwan does not foresee moving to an inflation-targeting regime in the near future, but the
central bank is interested in studying the issue in greater detail. At present, the CBC operates
a monetary-targeting framework.

Over the past year, the Financial Supervisory Commission has strengthened financial
surveillance of the banking sector through regulations on financial reporting by banks. These
aim to bring disclosure requirements in line with international accounting practices. This is
particularly important as the current rise in credit card lending may begin to lead to the
emergence of non-performing loans.
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EXECUTIVE SUMMARY

3.75 Compliance in progress

The Central Bank of China (CBC) continues to opeeat an independent and transparent central bEméze have
been no significant changes to monetary transpgnenihe past year. However, although the CBC dudglan to
introduce inflation targeting in the near future,has expressed an interest in discussing thisiggth other
countries that implement inflation targeting.

Amendments to the CBC Act have stalled in the lagise partly due to political conflict, and do regipear to be a
priority relative to other bills waiting to be pass

Financial stability is one of the top governmeniopties, and in January 2006 a Financial Stabiltgsessment
Section was set up in the CBC. The section wilnpite financial soundness indicators (FSIs) baspdnu
Compilation Guides for FSls issued by the IMF. Btite CBC and Financial Supervisory Commission (H$#ve
strengthened regulations on reporting by finanicislitutions in the past year. In May 2006, theCC8mended its
Directions for Reporting and Displaying Interestt&kénformation by Financial Institutions. Sinceel&@005, the
FSC has taken steps to amend financial report reqeints for publicly held banks, bills finance c@migs and
Financial Holding Companies to bring them into linith international standards and to harmonise lossze
requirements.

The CBC produces a range of periodic publicatiansnonetary policy conduct. The Ministry of Audithich is the
government’s supreme supervisory body, and the cRirate-General of Budget, Accounting and Sta8stic
(DGBAS) perform external audits. Although Taiwamiot a member of the IMF, the central bank broadiyplies
with the IMF Special Data Dissemination Standarnctfie release of financial and external sectorssies.

Taiwan’s overall score is unchanged from last year.
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1. CLARITY OF ROLES, RESPONSIBILITIESAND OBJECTIVESOF CENTRAL BANKS

oo Enacted

The objectives and institutional framework of monetary policy

The objectives and institutional framework of then@al Bank of China (CBC) are defined in the CalnBank of
China Act, promulgated in 1935 and amended in £979.

Central bank objectives and responsibilities

Article 2 of the CBC Act states that the primanjeattives of the central bank are: to promote finanstability; to
guide sound banking operations; to maintain thbildtaof the internal and external value of therreuncy; and to
foster economic development within the scope ofiieve objectives.

The CBC is continuing to push for a new Central IBahChina Act. Once approved, the board of doecbf the
CBC will serve on a full-time basis and have theinures staggered to further enhance the profedsonand
independence of the central bankNevertheless, the ‘Basic Organization Code of @entral Government’,
effective since June 2004, specified that the @éBtank act as an independent agency.

A new legislature was elected in Taiwan in Decen#¥¥4. By law, all bills that were under reviewtire previous
legislature must go back to the beginning of theeme process. Amendments to seven key financias IgBanking
Act, Securities and Exchange Act, Insurance AabaRcial Holding Company Act, Act Governing Billsn&ince
Business, Trust Enterprise Act, and Credit CooparatAct) were promulgated by President Chen oiviag 2005.
The CBC Act had already passed the second reallitdt must now be re-submitted along with a numifesther
important bills that are waiting to be reviewed.isInot clear when the bill will be passed, gitkat the President’s
Democratic Progressive Party (DPP) are in a mipanitthe legislature and so lack the power to $edr treform
initiatives passed.

Oper ational autonomy

The original CBC Act was passed and amended lorfgrdbahe adoption of modern standards of monetary
transparency. As a result, the terminology it wb@ss not explicitly address questions such agpenidence. The
Act places the CBC under the jurisdiction of thee&ixive Yuan and grants the CBC tHle jure status of a
government ministry.

The CBC claims to enjoy complete independence rimgeof formulating monetary policy decisions, frefeany
pressure from the government. In the Taiwanestesy®f government, the CBC and the newly formedieohi
supervisory agency, the Financial Supervisory Cossion, each have their own prescribed areas obnsdility
with the Financial Supervisory Commission in chagfethe financial system and the CBC in charge etfirsg
monetary and foreign exchange policy.

The CBC governor may not be removed from his pmsibiecause of policy choices. According to Artiglef the
CBC Act, the governor is entitled to the positiodépendent of any change in presidency or any €abashuffle.
Both the governor and the deputy governors haveepred terms of five years. As an illustration @BC
independence, the former ruling Kuomintang (KMTpainted the current governor in 1998, and the cimreling
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DPP has respected the CBC Act by not replacing®hifthe CBC Act does not have explicit provisionstpeting
the status of the governor; for instance, thereislear stipulation of the terms under which he loa dismissed. In
practice, however, no governor has ever been fired.

The revised CBC Act is designed, among other thitmécrease the central bank’s independence @aedeaite an
explicit legal basis for it. Under its provisiorthe 15 directorships will be reduced to nine, #mal directors will

become full-time central bank employees forbiddepadrticipate in political activities or to hold lgal office. No
more than three of the nine directors may come fiftersame political party.

Institutional relationship between monetary and fiscal operations

L ending to gover nment

Monetary policy in Taiwan is strictly separatednfrdhe task of managing the government’s debt. TBE is in
charge of the former, while the Ministry of Finan@doF) is responsible for the latter. Although tB8C is
involved in handling the tenders of central goveenimsecurities, it is not allowed under the Cen@alvernment
Development Bonds and Loans Act to purchase govembrbonds in the primary market. The CBC is thus
effectively unable to finance budget defidits.

The MoF keeps cash balances with the CBC. Theaefasmal contract between the MoF and the cebizak for
providing an overdraft facility to the central gonment, should there be an unexpected mismatchldpetes the

available cash balances. However, this financagify has never been uséd.

Central bank involvement in therest of the economy

The CBC Act states that the central bank may pewamporary advances to banks for periods not ekogéden
days. The CBC may also provide rediscounts oft#égoills -- with maturity not exceeding 90 days industrial
and commercial bills, and 180 days for agricultusdlls -- and refinancing of secured loans not exiteg 360
days™® The CBC is legally responsible for organising amashaging the payment system in Taiwan. It opsratel
regulates the Inter-bank Fund Transfer System (CIFS

In addition, the central bank is responsible foe tfiotation and redemption of government bondspeds
domestically or abroad, and of Treasury bills. dwer, the central bank may delegate these acsyitiienever
necessary, to other financial institutionsThe CBC Act also affirms that, in order to assisbnomic development,
the CBC may establish various funds using savirgmosited by financial institutions and other spleftiads to
provide medium-term and long-term refinancing fanks*?

Central bank profit allocation

At the end of each financial year, the CBC setdeasi0% of any net profit as retained earningsthéfamount of
accumulated legal retained earnings reaches thheafentral bank’s current capital, the percentsgeet profits to
be set aside may be reduced to not lower than 80Bfect to the resolution of the Board of Direct@sD)

Agency roles performed by the central bank on behalf of the gover nment

Under the CBC Act, the central bank effects therafiens of the National Treasury and manages teasury cash
accounts. It further serves central governmenheigs in other financial matters, such as cashuspbills, and
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securities (including receipts and payments), sdplng and transfers, and the protection of othsetadocuments.
It may delegate these operations to other finamesitutions*

The CBC is allowed to purchase and sell a variétynancial instruments in the open market. Thiestude bonds
issued or guaranteed by the government, financiatle issued by banks, and bills accepted or gusedriiy banks.
For the purpose of monetary regulation, the CBC isaye certificates of time deposits, savings bamtts$ short-
term bonds, and it may buy and sell these in oparket transactionS. The CBC Act stipulates that the central
bank should receive and maintain reserves agdiasti¢posits and other types of liabilities of othanks. At its
discretion, the CBC may modify deposit reserveosatiithin various limits for a range of deposit @aats and other

types of liabilities'®
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2. OPEN PROCESS FOR FORMULATING AND REPORTING MONETARY PoLICY DECISIONS

g Compliance in progress

The framework, instruments, and tar gets of monetary policy

Framework and monetary tar gets

The CBC is legally required to maintain price sibi In order to meet this primary goal, the cahbank uses the
M2 monetary aggregate as its intermediate targaable and monitors the movements of a wide spectad
economic and financial variables. In executingiitsnetary policy, the CBC makes quarterly econgonigections,
sets annual growth rates for the M2 aggregateeay¢lr-end for the coming year, and makes monttdjeptions of
key financial variables that are consistent with thrgeted monetary aggregatesThere have been discussions
regarding the adoption of inflation targeting, last the CBC is of the opinion that monetary targe(itargeting
growth in monetary aggregates as a means to coigratlity) still works well, it has no plans to agt such a
framework in the medium term. However, the CBC bapressed an interest in discussing this issule e@ther
countries that implement inflation targetitfg.

The CBC has, since 1979, pursued a managed floaxicigange rate regime. In principle, market foretermine
the New Taiwan dollar exchange rate. However, @tiog to the CBC, it intervenes when seasonal m@girlar
factors -- for example, large and sudden movemafrghort-term capital -- disrupt the market andileis excessive
volatility in the exchange rafé.Taiwan possesses large amounts of foreign exchersgeves (as of November
2006, they stand at 265 billion US dollaf%).

M onetary instruments

The CBC uses a variety of instruments to manageetaoy and exchange rate policy. The most imporsanat
commonly used are open-market operations with ldégsecurities. Other measures include a discaumidow
policy for commercial banks, reserve requirememésgdeposits of financial institutions, and selegtigredit
controls? These data are listed on the CBC website, andiléi@texplanations for any changes in the level of
foreign reserves are given in press releases.s Boggerences at the CBC are held daily.

The need to monitor capital flows has increasedketly since the removal of restrictions on thenhe TBC has
vowed to act to prevent speculative activities.

The monetary policy-making body

Monetary board

The principal body in charge of formulating mongtpolicy is the Board of Directors (BoD) of the CB@ consists

of between eleven and 15 members who are nomirtateithe Executive Yuan and appointed by the presiden
Within the board, there is an Executive Board, cosag of seven executive directors who are seldntatie BoD.
The governor of the CBC, the minister of financed éhe minister of economic affairs agg officiodirectors and
executive directors. The agricultural, industdald commercial sectors each have at least oneseyiedive on the
board®?
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The CBC Act assigns the BoD a number of respoiiisdisl These are: to examine monetary, credit, faneign
exchange policies; to examine the adjustment ofcéweral bank’s capital; to approve the operatigiahs of the
central bank; to inspect the budget and fiscal nspaf the central bank; to examine and approvearh@r by-laws
and regulations of the central bank; to overseesit@blishment and abolition of the central babkanch offices; to
deal with the appointment and removal of the céhimak’'s department heads, their deputies, andchramanagers;
and to examine relevant issues highlighted by tbgemor. The board may delegate all or part ofse¢he
responsibilities to the Executive Board, whose lkg&ms are reported to the BoD for record and apar®*

The revised CBC Act will cut the number of directdo nine, all of whom will be full-time executiirectors. In
addition, their tenures will be staggered so aertsure continuity and independence. In order doiae political
interference, members of any one political partyncd make up more than one-third of the board. y™id not be
allowed to take part in any political activitiesrihg their tenuré>

Advance meeting schedule

The BoD schedules meetings four times a year incMalune, September, and DecenfBeThe dates of quarterly
meetings are released in advance. No agendaemsexl before any of the meetings. The board nstble for
establishing the rules and regulations of its nmgsti Details regarding the convening and procegsdiri the BoD
meetings are laid down in the Regulations Goveriegtings of the Board of Directors. Under the reBC Act,
monetary transparency will be enhanced throughrétease of the minutes of the BoD meetings, witime lag.
The main conclusions of the meetings are alreathgbreleased to the pubfé.

Public statements on monetary policy

Periodic publications

The CBC has a number of periodic publicati6hdhe main monthly publication is tfénancial Statistics Monthly
the release of which is always accompanied by aspstatement indicating the actual M2 aggregatetyroate in
comparison with its target range. This publicatovides statistics on key financial indicatonscls as reserve
money, monetary aggregates, the interest ratestbek market index, the balance of payments, amdigo
exchange reservé3. TheBanking Rules and Regulatioissthe central bank’s other monthly publication.

The main quarterly publications are tlntral Bank of China Quarterlythe Condition and Performance of
Domestic Banksand theBalance of Payments Quarterfy

The central bank’s main annual publication is Amaual Reportwhich provides a review of economic and financial
developments over the year. In addition, the edftank annually releas&snancial Institutions’ Major Business
Statistics the Flow of Funds in Taiwan District, Ro@nd theSurvey of the Financial Conditions of Private and
Public Enterprises All publications are reproduced on the CBC wehsi

Public hearings

The CBC often consults academics and private seexperts on broad economic issues, but according to
commentators does not use such meetings to beilthgensus on monetary policy. The CBC also meits neads

of the treasury departments of private industri@s,order to explain monetary policy and to get atdye
understanding of how its policies affect the privaector:
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The revised CBC Act plans to set up a Monetary Glimg Committee of nine members recruited fromdseaic
and business circles. These consultants will workthe CBC part-time, and their function will be advise the
Board of Directors.

Monetary policy decisions and agreements on futlinections are announced and explained througlspedeases
and press conferences immediately following mestiofythe Board of Directors. The press releasdiate the
main considerations underlying monetary policy sietis®> They also provide the Economic and Financial
Development Report for explaining the assumptiars r@ationale behind the policy decisions. The G€b holds

a year-end press conference when it announcessdogehe upcoming year.

The governor holds a press conference after eattfeafuarterly meetings.

Regulations on data reporting by financial institutionsto the central bank

The CBC Act charges the central bank with the rasjdlity for the “examination of the operations af financial
institutions in the country® On its website, the CBC publishes a quarterlyorepn the Condition and
Performance of Domestic Bankshich lists data on key trends, the consoliddtaldnce sheet, income, guarantees,
outstanding derivatives, and the main financial pedformance ratio$. Financial StatisticsMonthly compiles
comprehensive statistics on the banking sectorgiwaiie generally considered to be of high quality.

The function of banking supervision has been cadatdd under the Financial Supervisory Commissie8Q),

established on 1 July 2004 and chaired by Kongsleeng, with the CBC still authorised to monitor t@e related
to monetary, credit and foreign exchange affaif&iwan’s financial, securities, futures, insuraraoed general
financial sectors are now all supervised and moaitcby the FSC, a single agency. Authority ovearficial

management, supervision, inspection and punishimh@always belonged to different government agsneisuch
as the MoF, the CBC and the Central Deposit InsigaBorporation. The new agency integrates thenfi@a
ministry’s Monetary Affairs Bureau, Department ofsurance and Securities and Futures Commissiorcethial

bank’s Department of Financial Inspection and thent€l Deposit Insurance Corporation (CDIC)’s ingjmn

division

Commentators felt that the creation of the FSCeasgmts a large step toward transparency and okgrsig it has
removed many of the conflicts of interest that &sdswhen the regulatory bodies were under the uiaboé the
MoF23" The FSC has also contributed to improved supiervief the financial system in Taiwan, as now saler
disparate groups have been centralised withinahesagency. One result is that the stock marketrhe smaller
and less active from 2005, partly owing to the ése in regulatioriS. In the past several criticisms were directed at
the commission including the perception that idesh towards over-regulation and micromanagementatso that
FSC commissioners, although well-qualified, tendedlack bureaucratic discipline; most commissionars
academics and were prone to articulate their owlependent ideas in public, often leading to pubbiafusion.
Some commentators also thought that the FSC meawdyed a layer of bureaucracy to the process ohdiah
regulation. Furthermore, in 2005 the FSC becaméreifed in an insider-trading corruption scandahiat
damaged the reputation of the FSC and that of thergment. However, this year, commentators ntitatithere is
now much more discipline within the FSC and thas functioning better as an organisation.

The FSC has helped to accomplish the first stageahcial reforms, reducing non-performing loansni around

12% in 2002 to just over 2% in 2006. However, m@linquent loans resulting from increased credid ¢crrowing

may rise. The second stage of financial reformaricial consolidation, started this year with thecairagement of
mergers and acquisitions in the banking sector.ddte, twelve foreign investors have taken stakdwélve major
Taiwanese banké’
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Taiwan currently operates two financial monitorgygstems, the Early Warning System operated by thECGnd

the CARSEL run by the CBC. While not formally ladk there is a high degree of coordination andabolation
between the two mechanisms. They are used in eatijm with other surveillance techniques, inclgdion-site
inspections’ The CARSEL system uses financial analysis and gemant accounting as tools to screen periodical
report data. The Bank may evaluate a financialitutgin's performance by analyzing its capital atsery, asset
quality, regulatory compliance, strategies & stjilearnings and liquidity. The CARSEL evaluatiom an
important reference for the Bank's supervisiongied.

In December 2005 the CBC revised The Organic Réiguksof the Departments and Offices of The CerBeaik of
China®* Among other stipulations, the revised regulatimeguired the Department of Financial Inspectiosebup
a Financial Stability Assessment Section, which established in January 2006. The new sectioasigansible for
the preparation and release of financial stahiéfyorts.

Since late 2005, the FSC has taken steps to anmarttial report requirements for publicly held bankills finance
companies and Financial Holding Companies. Thewaete amended to coordinate with revisions ofStagements
of Financial Accounting Standards. The amendmevdre drafted with reference to the wording usedhie
financial reports of international banking institutts, in order to bring Taiwan’s financial accouugtistandards in
line with international standards and to harmordglosure requirementd. In addition, in a bid to facilitate
implementation of the New Basel Capital Accord, th8C is planning in 2007 to begin implementing the
Standardised Approach and Internal Ratings-basquo®eh to Credit Risk as well as the Basic Indicéproach
and the Standardised Approach to Operational Risk.

The CBC will compile financial soundness indicat@¥SIs) based upon Compilation Guides for FSIseidguy the
IMF. It intends to build up a financial stabiliassessment framework with reference to the IMFpgean Central
Bank and other central banks' macro-prudentialydical methodologies. In the future, the CBC viskue its own
financial stability report?

In May 2006, the CBC amended its Directions for ®&&pg and Displaying Interest Rate InformationFipancial

Institutions. According to the new regulationsppto changes in commercial bank interest rataakb must report
the rate changes to the CBC either online or Hisuf the Table for Changes in Posted Interest RétFinancial

Institutions?®
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3. PUBLIC AVAILABILITY OF INFORMATION ON MONETARY PoLIcy

g Compliance in progress

Release of central bank data

Although Taiwan is not a member of the IMF, the tc@nbank broadly complies with the IMF Special ®at
Dissemination Standard (SDDS) for the release mdrftial and external sector statisfitsThe SDDS data have
been posted on the central bank’s website sinc8.18%nthly financial statistics are presented imaéional and an
IFS format. According to the CBC, all the IMF-répal data are publicly available, albeit not neagfsalways in
SDDS format.

As a non-member, Taiwan is not allowed to presenSDDS meta-data on the Dissemination StandardlstiBu
Board. In accordance with the standard, the Fiaartatistics Division of the CBC's Economic Resda
Department publishes an advance release caléhdar.

The central bank balance sheet

The Financial Statistics Monthly (FSMjontains aggregate monetary data and a summahed®BC’s assets and
liabilities. Full balance sheets are publishedthimAnnual Report In addition, the=SM provides a synopsis of the
central bank’s open market transactions. Whilepthiglication does not contain terms of refinancetbeer facilities,
these are announced on the CBC website. Gairmssed from the central bank’s assets or liabildiEsominated in
gold, silver or foreign currencies, and other fomhénternational reserves are not listed in itawal profit and loss
account. This is due to changes in the exchangeofathe national currency or fluctuations in th@ue of these
assets and liabilities relative to the nationatency?® However, a comparison between figures inFB# and the
balance of payments statistics shows the relew@ins@nd losses.

L ender of last resort

Aggregate information on emergency financial suppatended by the central bank to other financiatifutions is
published in thé-inancial Statistics Monthlpublication. The CBC does provide financial hglgpanks that require
it, in accordance with the CBC Act. For instanttes central bank may provide temporary advancdsatiks for
periods not exceeding ten days. However, few baake requested this kind of support in the repast>°

Public information services

The CBC maintains public information services inir@se and English, made available through presaseb and
its website, which also provides contact informafior the central bank.

In addition to its wide range of regular periodgathe central bank produces a large number of somual
publications. Furthermore, all press releases spebches are reproduced on the website, which fseargh
function*
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4, ACCOUNTABILITY AND ASSURANCESOF INTEGRITY BY THE CENTRAL BANK

eeee Compliance in progress

Accountability before a designated public authority

The governor appears before the Legislative Yuaopan session on a biannual basis to report thduobrof
monetary policy, explain objectives and describegpess in achieving them, as well as to responédislators’
questions on issues related to the economic Stuahd monetary policy. He also appears befordethislature
once a year to answer questions on issues refatittte central bank’s budget. He can also, like ather cabinet
official, be summoned to appear before the Legidayuan or its committees when required, thougrcéuenot be
compelled to attend, and he may send a defuty.

Financial statement

Audited financial statement

The CBC's financial data are produced by the cébimak’'s Accounting Department. Information on erpes and
revenues is publicly disclosed in thenual Reporbf the CBC. The fiscal year conforms to the catengbar.

External and internal audits

The central bank has a Board of Supervisors whoseers and functions include investigating casesll&ged
violations of the CBC Act and auditing the centbank’s accounts. The supervisors examine and appitoe
annual reports, which are produced at the end effiftal year and are processed in accordance théh-iscal
Reporting Law’®

The Ministry of Audit, the government’s supreme swyisory body under the Control Yuan, and the Dosate-
General of Budget, Accounting and Statistics (DGBA®rform external audits. There is, however, se of
independent private sector auditors, and the CBXhbaplans to use independent auditors in theddtur

Conduct of officials

In order to prevent exploitation of privileged infieation and conflicts of interest, all central bawificials are
obliged to follow theCode of Conduct for Civil Servants

Rights and obligations for CBC officials and stdéfring the exercise of their official duties ardided in the Civil

Servants Act. Civil servants are generally praédcin Taiwan from dismissal, unless it is deemegeaessary
punishment for flawed work, this being decided bg Commission of Disciplinary Sanctions of Functides, a
quasi-judicial commission designed specifically flois purpose. Dismissals have occurred in the Ipatsare very
rare; demerit points are more common.

Oxford AnalyticaLtd. 5Alfred Street, Oxford, OX1 4EH, UK 395
Tel: +44 (0) 1865 261600 Fax: +44 (0) 1865 242018 Email: oa@oxford-analytica.comWeb: www.oxan.com




Monetary Transparency November 2006
Taiwan

INTERVIEWS

Representatives ddxford Analyticainterviewed the following individuals in Taiwan tiieeen 23 and 27 October
2006:

Ministry of Finance (M oF)

26 October 2006

Shelly Chen Director National Treasury Agency
Tsai Bi-chen Section Chief Department of Taxation
Huang His-chin Senior executive officer Nationa¢dsury Agency

Directorate-General of Budget, Accounting and Statistics (DGBAYS)

25 October 2006

Lin Shun Yu Senior executive officer Budgeting bfficial agencies

Chen Ching Yi Researcher Budgeting for officigencies

Huang Su Ghen Senior executive officer BudgelkimOEs and non-profit funds
Wu Pei Hsuan Specialist National statisticédies

Hsu Ting Chen Senior executive officer Accougtaifairs for all government
Hui Ling Lu Officer Accounting affairs for afjovernment

Central Bank of China, Taipei

27 October 2006

We met three central bank officials who requestezhgmity.
Financial Supervisory Commission, Executive Yuan

26 October 2006

Fiona Su Deputy Director Securities and FiguBareau

Anita S.L. Lu Deputy Director Securities andres Bureau, Division I
Victoria Hu Securities and Futures Bureau
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ADDITIONAL INTERVIEWS

24 October

Timothy Neely
Wang Yung Shan

Deputy Chief, Economic Section
Economics Specialist

26 October 2006
Miao Chen

Associate Research Fellow

Chi Schive President

November 2006

Aman Institute in Taiwan

Americantinstin Taiwan

Taiwan Irtstiodl Economic Research

Taiwan Academy of Banking Rimdnce
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