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Organized by 

Ministry of Education (MOE) and Nanyang Technological University (NTU) 

 

Date and Time 

16 March 2009, 9.00am to 4.30 pm 

 

Venue 

MOE Edutorium, Ministry of Education 
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Program Schedule 

Time Activity Speaker  Venue 

08:30 

09:00 
Registration 

MOE 

Edutorium 

 

09:00 

09:20 
Introductory Remarks Prof Euston Quah 

09:20 

10:15 

The Deepening Global 

Recession And the Great 

Depression Fear 

Prof Lim Chong Yah 

10:15 

10:45 
Tea Break 

10:45 

11:25  

The Surprising Resurgence of 

Fiscal Policy 
Prof Steven M. Sheffrin 

11:25 

12:00 

The Global Financial Tsunami: 

Implications for the Asian 

Economies 

Prof Tan Kong Yam 

12:00 

01:30 
Lunch 

On your own 

in Canteen  

01:30 

02:10 

Market Success and Market 

Failure 
Prof David Reisman 

MOE 

Edutorium 

 

02:10 

02:45 

Workfare, Not Welfare: An 

Exploration on International 

Experiences and Policy 

Implications for Singapore 

Asst Prof Kampon 

Adireksombat 

02:45 

03:15 
Tea Break 

03:15 

03:55 

Economic Growth and Social 

Cohesion 
Prof Hoon Hian Teck 

03:45 

04:30 

Singapore’s Future Population: 

Some Implications of Scenarios 

to 2030 

Dr G Shantakumar 

 

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

The seminar has two focuses. The first focus is on the ravaging Global Financial Crisis - its 
impacts on the Singapore and regional economies and evaluations of the various policy 
responses. The second focus is on the applied and policy-relevant aspects of economics. The 
presentations will not only enrich the participants’ 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 participants to various 
microeconomic and macroeconomic issues facing Singapore and the region today. 

 

Presentation: The Deepening Global Recession and the Great Depression Fear 

Speaker:  Professor Lim Chong Yah 

Will the current global recession degenerate into a Great Depression? Could the world 
economy soon set foot on the path of recovery, or would there be a further downward 
spiral of the world economy? The first part of the presentation discusses the factors that 
would tip the balance between recovery and further degeneration. The second part of the 
presentation looks at the responses of the United States, China and Singapore to the threat 
of the crisis.  The differences in approach between the Bush Administration and the new 
Obama Administration will also constitute an integral part of this presentation.  

  

Presentation: The Surprising Resurgence of Fiscal Policy 

Speaker:  Professor Steven Mark Sheffrin   

Since the mid-1970s, economists systematically began to downplay the role that 
discretionary fiscal policy should play in economic stabilization.  Yet, in the midst of the 
recent financial crisis, discretionary fiscal policy has made a surprising resurgence, as it has 
become the key policy recommendation from a wide-range of economists around the globe.  
This lecture traces several key elements in the intellectual demise of discretionary fiscal 
policy and explores both the economic and political factors that have brought discretionary 
fiscal policy back into apparent favor.  It concludes with a discussion of the intellectual 
foundations of two distinct views of fiscal policy that have become blurred in both academic 
and policy discussions:  fiscal policy as a tool of aggregate demand management versus 
fiscal policy as a method of “pump-priming” the economy.    
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Presentation: The Global Financial Tsunami: Implications for the Asian Economies 

Speaker: Professor Tan Kong Yam 

This presentation will focus on the origin of the present global financial crisis, its spread 
from the US to the Asian countries, the mutation from financial crisis to an economic crisis 
and potential social political crisis in some countries. It will assess the existing policy 
measures and their effectiveness. Finally it will attempt to predict the likely scenarios for the 
global and Asian economies over the next 2-3 years. 

 

Presentation: Market Success and Market Failure 

Speaker: Professor David Reisman  

Economists have always had to wrestle with the big issues of market versus state, 
automaticity versus regulation. It is not for nothing that economics used to be called 
political economy. Some of the great thinkers of the past and present who have called for 
pragmatism, flexibility and an open mind have been Adam Smith, John Maynard Keynes, 
Ronald Coase, John Kenneth Galbraith and James Buchanan. This lecture builds on their 
contributions to show what markets can and cannot be expected to do. 

 

Presentation: Workfare, Not Welfare: An Exploration on International Experiences 
and Policy Implications for Singapore 

Speaker:  Assistant Professor Kampon Adireksombat 

With a relatively high structural unemployment rate among low skilled workers in the late 
1990s and the success of the In-Work-Benefit (also known as Workfare) in the UK and the 
US, a number of countries, including Singapore, adopted this policy in their country. This 
paper extends the existing literature by empirically examining the adoption of the In-Work 
benefit programs and outlines the policy implications for Singapore. 

 

Presentation: Economic Growth and Social Cohesion 

Speaker:  Professor Hoon Hian Teck 

How a nation-state achieves or fails to achieve social cohesion has huge implications for the 
welfare of its citizens. This presentation has two parts. First, it draws general lessons about 
how societies across time "hold together", i.e., how they achieve some sort of socio-political 
equilibrium. Then we turn our attention to Singapore, focusing on how economic growth 
and social cohesion interact with each other, drawing lessons from its past and looking at 
the challenges it is likely to face in the future. 
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Presentation: Singapore’s Future Population: Some Implications of Scenarios to 
2030 

Speaker:  Dr G Shantakumar 

The presentation will focus on selected scenarios of population dynamics of fertility, 
mortality and migration for the period 2005-2030, and will pinpoint the most probable path 
that should be pursued, given limits to natural increase. It will attempt to discuss briefly on 
population ageing, labor force and support ratios. 
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About the Speakers 

All but two 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, Professor Hoon Hian Teck, is from the Singapore Management University. Another 
invited speaker, Dr G Shantakumar, is a Consultant Demographer. 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 



7 

 

Professor of Economics and the Director of the Economic Growth Centre at the Nanyang 
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 honour at the University. 

 

Professor Steven Mark Sheffrin 

Steven M. Sheffrin is professor of economics at UC Davis. He joined the UC Davis faculty in 
1976.  He formerly served as both department chair of economics and dean of the division of 
social sciences for ten years.  Sheffrin has been a visiting professor at Nuffield College (Oxford), 
the London School of Economics, Princeton University and Nanyang Technological University.  
He has also served as a financial economist with the Office of Tax Analysis and the U.S. 
Department of the Treasury and served as a member of the Board of Directors of the National 
Tax Association.  Sheffrin also directs the Center for State and Local Taxation at UC Davis. 

 
Sheffrin holds a B.A. from the College of Social Studies, Wesleyan University, and a Ph.D. in 
economics from Massachusetts Institute of Technology.  Sheffrin is the author of ten books 
and monographs and over one hundred articles in the fields of macroeconomics, public 
finance, and international economics. His most important books include Rational Expectations 
(second edition), Property Taxes and Tax Revolts: The Legacy of Proposition 13, both from 
Cambridge University Press, and Economics: Principles, Applications, and Tools (fifth edition) 
from Prentice-Hall. 

 

Professor Tan Kong Yam  

Tan Kong Yam is Director of the Asian Research Centre and Professor of Economics at the 
Nanyang Technological University in Singapore. From June 2002 to June 2005, he was a senior 
economist at the World Bank office in Beijing. Prior to that, he was the chief economist of the 
Singapore government at the Ministry of Trade and Industry (1999-2002 May), Head, 
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Department of Business Policy, Faculty of Business Administration at the National University of 
Singapore (NUS).  He is a graduate of Princeton (1975-79, class of 1931 scholar, Paul Volcker 
Thesis prize) and Stanford University (1980-83).  Prior to joining NUS, he has worked at the 
Hoover Institution at Stanford University, World Bank, the Monetary Authority of Singapore, 
and was the Director of Research at the Ministry of Trade and Industry in Singapore.   

His research interests are in international trade and finance, economic and business trends in 
the Asia Pacific region and economic reforms in China. He has published five books and 
numerous articles in major international journals including American Economic Review, World 
Bank Economic Review, Long Range Planning, Australian Journal of Management etc on 
economic and business issues in the Asia Pacific region.  He served as board member at the 
Singapore Central Provident Fund Board (1984-96) and the National Productivity Board (1989-
90). He has also consulted for many organizations including Temasek, GIC, Citigroup, IBM, ATT, 
BP, ABN-AMRO, Bank of China, People's Bank of China, EDB, Areva,  Capitaland, Guangdong 
provincial government, Samsung, Mauritius Government, Ministry of Trade and Industry, Mobil, 
Singapore Technology, etc. 

 

Professor David Reisman 

David Reisman is a Professor of Economics at the Nanyang Technological University. He has 
also taught at the NUS and at a number of other universities. His most recent books include 
Health care and Public Policy (2007). Apart from health economics, his teaching interests are 
political economy, economic thought and development economics. Professor Reisman was 
educated at the London School of Economics. 

 

Assistant Professor Kampon Adireksombat 

Kampon Adireksombat received his Ph.D. from Michigan State University. His research 
interests include Public Finance, Poverty, Labor, Demography and Applied Econometrics. 
Before joining NTU, he was a junior researcher at Ministry of Finance in Thailand, intern at 
the International Monetary Fund (IMF), and instructor at Michigan State University. One of 
his research papers has been recently published in National Tax Journal. 

 

Professor Hoon Hian Teck 

Hoon Hian Teck is Professor of Economics at the School of Economics, Singapore 
Management University. He obtained his Ph.D. from Columbia University in 1990. His 
research focuses mainly on topics in economic growth, international trade and 
macroeconomics. His publications appear in American Economic Review, Journal of 
Development Economics, Journal of Economic Theory and Journal of International 
Economics, among others. He published a research monograph titled Trade, Jobs and Wages 
in 2000. 

 



9 

 

Dr G Shantakumar 

Dr G Shantakumar served as Statistician in the Dept of Statistics of Malaysia (1963-1970), 
and was Associate Professor in Statistics at the National University of Singapore (1970-2001). 
He is currently Consultant Demographer, Statistician and Marketing Researcher. His 
research interests in demography, applied statistics, data analysis, community studies and 
women development, manpower and higher education. His consulting areas include 
marketing research, survey design, and forecasting and database developments. His clients 
include MCYS, CPFB, SIA, NAC, WHO, ARC, etc. Dr Shantakumar has published many papers, 
reports articles, and monographs. 

  

 

 
 


