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Venue 

Lee Kong Chian Lecture Theatre, Nanyang Technological University 



2 

 

Program Schedule 

Time Activity Speaker  Venue 

08:30 

09:00 
Registration 

LKC LT 

 

09:00 

09:20 

Introductory Remarks 

 

Prof Euston Quah 

 

09:20 

10:15 
Singapore Growth Model Prof Lim Chong Yah 

10:15 

10:45 
Tea Break 

10:45 

11:25  

Global Financial Tsunami: 

Singapore’s Labour Market 

Responses 

Prof Chew Soon Beng 

11:25 

12:00 

Inflation, Exchange Rate and 

the Singapore Economy: A 

Policy Simulation 

Asst Prof Choy Keen Meng 

12:00 

01:30 
Lunch 

On your 

own in 

Canteen  

01:30 

02:10 

Oil, Economy and the 

Environment 
Asst Prof Chang Youngho 

LKC LT 

 

02:10 

02:45 

Is the Environment a Game? 

Game Theoretical Analysis of 

the Kyoto Protocol 

Asst Prof Ernie Teo 

02:45 

03:15 
Tea Break 

03:15 

03:55 
What’s Human Life Worth? Asst Prof Chia Wai Mun 

03:55 

04:30 

Monetary Policy in Singapore: A 

BBC Approach 
Dr Peter Wilson 

04:30 

04:45 
Closing Remarks A/P Low Chan Kee 

 

Note: Q& A session will be held after each presentation. 
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About the Presentations 

The presentations will focus on the applied and policy-relevant aspects of economics. The 
presentations will not only enrich the students’ knowledge of economics but also help to 
stimulate their interest in economics by highlighting the relevance of economics to the real 
world. More specifically, the presentations will expose students to various microeconomic 
and macroeconomic issues facing Singapore today. Specific topics include economic crisis 
management, inflation and exchange rate of the Singapore economy, impacts of nominal 
variables on real variables, oil and environmental issues, Singapore’s population issues and 
worth of human life. 

 

Presentation: Singapore Growth Model 

Speaker:  Professor Lim Chong Yah 

The Singapore economy grew at a superlative rate in the last four decades after 
Independence in 1965. This lecture focuses on the five pillars of the Singapore Growth 
Model, and evaluates the strengths and weaknesses of the model. The lecture then 
identifies the problems that come together with Singapore’s rapid economic growth and 
discusses possible solutions to overcome these problems. 

 

Presentation: Global Financial Tsunami: Singapore’s Labour Market Responses 

Speaker:  Professor Chew Soon Beng  

Since independence in 1965, the Singapore economy has weathered three recessions. 
During each recession, Singapore used the industrial relations mechanism to get the 
economy out of trouble and we did it with good speed. However, can the old trick still do 
the job to get the Singapore economy out of the current global tsunami? The chapter will 
first discuss three mechanisms which can help to minimize the impact of a recession and 
restore employment. The chapter will then examine the nature of each of our past 
recessions and analyze why the industrial relations mechanism was used each time. In the 
current global financial tsunami, the jobs credit scheme which will be financed by our 
national reserves has been put up to keep employment from shrinking. The focus of the 
chapter is to analyze the differences between the three previous recessions and the current 
global financial tsunami and to ascertain whether we can still use the same old trick to get 
Singapore out of trouble and if, indeed, it did work at all in the first place.    
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Presentation: Inflation, Exchange Rate and the Singapore Economy: A Policy 
Simulation 

Speaker:  Assistant Professor Choy Keen Meng   

This presentation focuses on the policy options available to the Monetary Authority of 
Singapore (MAS) in the face of foreign price shocks. We analyze the impact on inflation, 
economic growth and other key macroeconomic variables of different monetary policy 
scenarios. The methodology employed is computer simulations of a large 
macroeconometric model of the Singapore economy―the ESU01 model. Our results suggest 
that the MAS is able to completely offset the effects on domestic inflation of foreign 
commodity and oil price shocks, although this entails an economic cost in terms of lower 
output growth and higher unemployment. 

 

Presentation: Oil, Economy and the Environment 

Speaker: Assistant Professor Chang Youngho 

Along with capital and labor, oil is one of the main production factors. When oil is used in an 
economy, it produces goods and services. At the same time, it produces some pollutants 
that remain in the environment until they are fully absorbed into a natural sink such as 
ocean or upper atmosphere. For most pollutants, the process is quick and short. But some 
pollutants such as carbon dioxide emissions, the process is quite slow, which takes 150 to 
200 years. The accumulated pollutants put some negative burdens on the environment. 
When an economy puts some efforts of adaptation and mitigation of the negative impacts, 
there will be costs incurred. Oil, through a refining process, becomes a final good for 
consumption such as a fuel for transportation. This seminar examines how oil is used in an 
economy as a production factor as well as a final good, and what positive and negative 
impacts it puts on an economy and the environment. By doing so, it constructs a 
relationship of oil as a wedge between an economy and the environment and presents the 
economic and environmental price of using oil – the economic output from a production 
process, the damage due to the accumulation of the pollutants in the atmosphere and the 
costs of abating the by-products.  
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Presentation: Is the Environment a Game? Game Theoretical Analysis of the Kyoto 
Protocol 

Speaker:  Assistant Professor Ernie Teo 

Game theory applies mathematical analysis on strategic situations. It is used widely in 
modern economics to model rational behavior between agents whose decisions depends on 
the choices of others. In this presentation, concepts of game theory will be introduced and 
used to analyze interactions between countries on the ratification of the Kyoto Protocol. 

The United States is the only developed country to have not ratified the Kyoto Protocol (to 
reduce greenhouse gas emissions). Poor (developing) countries are also keen to shirk the 
responsibility of having to reduce emissions. Governments would like as many countries 
signing the Kyoto Protocol except themselves. This way they can reap the benefits of 
reduced global warming and not have to pay for it. In game theory, this is described with a 
Prisoner’s Dilemma, we analyze several game theorists’ take on this issue. We will also 
discuss how game theory can be applied to Environmental issues such as carbon emissions 
trading. 

 

Presentation: What’s Human Life Worth? 

Speaker: Assistant Professor Chia Wai Mun  

The thought of putting a dollar value to a human life may provoke moral outrage but the 
process is necessary for good public policy. No country has an infinite amount of money and 
resources to spend on protecting and extending each citizen's life. At some point, choices 
have to be made in such areas as health care and safety regulation. The value of a statistical 
life reflects what people are willing to spend to reduce small risks of death. It is a measure 
used widely to evaluate public policies in medicine, environmental regulation and 
transportation safety. 

A study was carried out to determine the value of a statistical life in Singapore. 800 
respondents were asked how much they were willing to pay for a small fall in their chances 
of dying. From the study, it is estimated the value of a statistical life in Singapore is between 
S$850,000 (US$606,000) and S$2.05 million. The value was close to that of South Korea and 
Taiwan but was surprisingly lower than America's or even Australia's. 
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Presentation: Monetary Policy in Singapore: A BBC Approach 

Speaker: Dr Peter Wilson 

Given Singapore’s extreme openness to trade and capital flows the Monetary Authority of 
Singapore (MAS), Singapore’s central bank, does not employ a conventional textbook 
monetary policy based on the management of interest rates or monetary aggregates. Rather, 
since 1981 monetary policy is centered on management of the exchange rate through a 
basket, band, and crawl (BBC) framework, primarily to achieve price stability as a sound 
basis for sustainable economic growth. The Singapore dollar is managed against an un-
published trade-weighted basket of currencies of its major trading partners and competitors 
and is allowed to fluctuate within a policy band, with a crawl feature to avoid misalignment. 
The general monetary stance concerning the level and slope of the policy band is announced 
semi-annually to the market and the band provides a mechanism to accommodate short-run 
fluctuations in the exchange rate. Singapore’s exchange rate system has been very 
successful. Since 1981 it has delivered low and stable inflation without sacrificing 
employment, provided a buffer against currency volatility and misalignment has largely 
been avoided. 
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About the Speakers 

All but one of the speakers are faculty members of the Division of Economics, School of 
Humanities and Social Sciences (HSS) at Nanyang Technological University (NTU). Invited 
speaker, Dr Peter Wilson, is a Consultant to the Economic Policy Department at the 
Monetary Authority of Singapore. Below are the profiles of the speakers. 

 

Professor Euston Quah 

Professor Euston Quah is Head of Economics and Acting Chair of School of Humanities and 
Social Sciences at NTU. Prior to this, he was Vice-Dean, Faculty of Arts and Social Sciences at 
NUS; Deputy Director of the Public Policy Programme (now called the Lee Kuan Yew School 
of Public Policy); Founding Director of the Singapore Centre for Applied and Policy 
Economics (SCAPE); and headed the economics department at NUS. He is a prolific writer 
with more than 40 peer reviewed publications in international journals such as Applied 
Economics; World Development; Environment and Planning; International Review of Law 
and Economics; Journal of Public Economic Theory; Journal of Environmental Management; 
American Journal of Economics and Sociology; and some 5 books including Cost-Benefit 
Analysis (5th edition with E.J. Mishan published by Routledge, UK); Siting Environmentally 
Unwanted Facilities (with KC Tan published by Edward Elgar, UK) and Economics and Home 
Production (published by Ashgate, UK). He has a forthcoming Principles of Microeconomics 
book (to be published by Thomson in early 2008) with Gregory Mankiw (former Chairman of 
US Council of Economic Advisors and Harvard Professor). His work on measuring non-
market goods has received good reviews in prestigious international journals such as 
Economic Journal, Journal of Economic Literature, and Journal of Labour Economics. 
Professor Quah had published some first Singapore studies relating to the environment such 
as the first cost of air pollution study of Singapore; the first study on the transboundary haze 
problem and its costs (published as an individual researcher); and the first study on the 
social cost of smoking in Singapore (published in the Singapore Medical Journal). He is an 
advisor to many government ministeries and had contributed to a number of key public 
projects. Professor Quah is Editor of the Singapore Economic Review; Co-Editor of 
International Gambling Studies (edited at Australian National University); past Associate 
Editor of the Asian Economic Journal (edited at Chinese University of Hong Kong) and on the 
editorial board of the ASEAN Economic Bulletin (edited at ISEAS). He had served on the 
Board of Trustees of ISEAS; Council Member of SIIA; Adjunct Senior Research Fellow of IPS 
and presently a Vice-President of the Economic Society of Singapore. 

 

Professor Lim Chong Yah 

Professor Lim Chong Yah was the founding Head of the Division of Applied Economics, 
University of Malaya in Kuala Lumpur, prior to becoming the Head of the Department of 
Economics and Statistics (1977 – 1992) and the Dean of the Faculty of Arts and Social 
Sciences of the National University of Singapore.  He is currently the Albert Winsemius Chair 
Professor of Economics and the Director of the Economic Growth Centre at the Nanyang 
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Technological University.  Some of his long list of academic publications have been 
translated into Chinese, Japanese and Malay.  One has gone into Braille.  Professor Lim for 
18 years was the President of the Economic Society of Singapore and for 13 years (1978 – 
1991), the Editor of the Singapore Economic Review.  For his important contributions to 
scholarship and education, Soka University of Japan conferred on him the “Doctor Horaris 
Causa” in 1995, and three years later the Soka Gakkai International, Japan awarded him 
with the “Chubu Award of Highest Glory”.  Hainan University awarded him an Honorary 
Professorship and the Hainan Provincial Government made him Honorary Chairman of the 
Hainan University Council.  Indiana University conferred on him the John w. Ryan Alumni 
Award for “Distinguished Contributions to International Education”. Professor Lim, however, 
is more than just a scholar, an educator and an academic development economist.  For his 
important contributions to economic and national development of Singapore and its trade 
union movement, the National Trade Unions Congress conferred on him on Labour Day the 
Meritorious Service Award in 1985 and the Distinguished Service Award in 1999.  The 
Singapore government on Singapore’s National Day awarded him with the Public Service 
Star in 1996, the Meritorious Service Medal in 1983 and the Distinguished Service Order in 
2000.  For his distinguished services to the University and society, the NUS established a Lim 
Chong Yah Professorship in his honor at the University. 

 
 

Professor Chew Soon Beng 

Chew Soon Beng is Professor of Economics and Industrial Relations at Nanyang Technological 
University, Singapore. He received his Ph. D. from the University of Western Ontario, Canada. 
He is author of Small Firms in Singapore (Oxford University Press), Trade Unionism in Singapore 
(McGraw Hill), Employment-Driven Industrial Relations Regimes (Avebury), Values and 
Lifestyles of Young Singaporeans (Prentice-Hall), and Foreign Enterprises in China: Operation 
and Management (in Chinese). He has also published in journals such as the Singapore 
Economic Review, the China Economic Review, Review of Pacific Basin Financial Markets and 
Policies, the Journal of Advances in Pacific Basin Business Economic and Finance, and 
International Journal of Business and Globalization. His current research interests include trade 
unionism, labour markets analysis, globalization and entrepreneurship. 

 

Assistant Professor Choy Keen Meng  

Choy Keen Meng obtained his PhD from NUS and his MSc from the London School of 
Economics and Political Science. Since his days as an economist at the Monetary Authority of 
Singapore from 1988 to 1992, he has been forecasting the Singapore economy, an endeavour 
he has not given up on despite past failures (and successes). His publications are in the areas 
of business cycles, forecasting, and macroeconomics. He has acted as a consultant to the 
Department of Statistics, the Monetary Authority of Singapore, IE Singapore and the 
Vietnamese government, and sits on the editorial board of the Singapore Economic Review. A 
Routledge paperback edition will soon be issued of the book he recently published with Tilak 
Abeysinghe on the Singapore economy, based on a large-scale macroeconometric model. 
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Assistant Professor Chang Youngho 

Dr Chang is an Assistant Professor of Economics at the Division of Economics and the S. 
Rajaratnam School of International Studies (RSIS), Nanyang Technological University, 
Singapore. He is also an Adjunct Senior Fellow at the Energy Studies Institute (ESI), National 
University of Singapore. Apart from academic affiliations, he is a member of R&D 
Workgroup and Household Subcommittee for the National Climate Change Committee 
(N3C).  

 
As an Assistant Professor at NTU, Dr Chang is teaching Energy Security for graduate students 
at the RSIS and Energy Economics for undergraduate students at the Division of Economics. 
Prior to teaching at NTU, Dr Chang taught Resource and Energy Economics, Environmental 
Economics, Macroeconomics, Principles of Economics, and Economics of the Environment 
from 1999 to 2007 at the National University of Singapore. Along with teaching at the 
university, he has conducted courses for government officials from the region and the world 
at the Singapore Environment Institute (SEI), the Ministry of Environment and Water 
Resources (MEWR) and has been invited to give a talk at numerous energy workshops, 
conferences and seminars including the 7th East Asia Summit Energy Cooperation Task 
Force Meeting in Seoul, Korea in June 2008. 
 
Dr Chang specializes in the economics of climate change, the economics of renewable 
resources, energy and security, oil and economy, and electricity market deregulation. His 
current research interests are oil price fluctuations and macroeconomic performances, the 
economics of energy security, the transition of resource use in an economy, the economics 
of sustainability, energy use and climate change, and the effectiveness of a new market 
structure in a deregulated electricity market. 

 

Assistant Professor Ernie Teo 

Asst Prof Ernie Teo obtained his PhD from the University of New South Wales, Australia, 
where he also served as an Associate Lecturer.  His teaching responsibilities at UNSW 
include Economic Strategy, Managerial Economics and Microeconomics. Ernie’s main 
research interests are Industrial Organization, Game Theory and Applied Microeconomic 
Theory. 

 

Assistant Professor Chia Wai Mun 

Asst Prof Chia Wai Mun obtained her Bachelor degree in Economics from the University of 
London with a First Class Honors in 1996. She received the Datuk Paduka Hajjah Saleha Ali 
Outstanding Award for her exceptional academic performance at international level in 1997. 
In 1998, she was granted the London School of Economics Scholarship to pursue her Master 
degree at LSE. She obtained her PhD degree at NTU in 2006. She is currently assistant 
professor at NTU. Before joining NTU, she was an industry analyst at the Federation of 
Malaysian Manufacturers and a lecturer at HELP University College, Kuala Lumpur. Her 
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current research interests focus on international macroeconomics and development 
economics. She has published her work in some refereed journals and presented at various 
international conferences. She also serves as an assistant editor to the Singapore Economic 
Review.  

 

Dr Peter Wilson 

Peter Wilson was an Associate Professor in Economics at the National University of 
Singapore from 1989 to 2007, and is currently teaching at Singapore Management 
University, having previously taught in Malaysia and at the Universities of Warwick, Sussex, 
Bradford and Hull.  His research interests lie in International Economics and 
Macroeconomics with special reference to Asia. He has co-authored two books on 
Singapore and published in a number of scholarly journals. He is a Consultant to the 
Economic Policy Department at the Monetary Authority of Singapore and Chairman of the 
Education Subcommittee of the Economics Society of Singapore. 

 

Assoc Prof Low Chan Kee 

Professor Low is the Deputy Head of the Division of Economics and Associate Chair (Admin) 
of the School of Humanities and Social Sciences. He teaches statistics and econometrics in 
the economics programme. His research interests lie in the application of statistical and 
econometric techniques to analyze problems in economics, finance and insurance. Recently, 
he has been working in the area of fitting statistical distributions to empirical data, with 
particular attention on the extreme tail. In particular, he has investigated fitting 
distributions to long-tailed insurance loss data and returns on investment portfolios for 
value at risk computation. His recent works have appeared in academic journals, including 
IEEE Transactions on Reliability, Journal of Actuarial Practice, Journal of Statistical 
Computation and Simulation and North American Actuarial Journal. 

 


