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New Year’s greetings to everyone! Having just completed 

my first year at SMU I’m looking forward to my second, with 

the benefit now of some familiarity with the annual cycle of 

activities.  
 

I want to start this note by thanking the outgoing Oikos Exco, 

Wei Jie and his team, for their energy and commitment in 

organising activities and providing support to our 

undergraduate cohorts. I welcome the 10th Oikos Exco and 

look forward to engaging with them as they build on the 

efforts of the 9th. This year’s entering cohort was by far the 

largest in  SOE’s  history and we are  moving to an aggregate 

Dean’s Message 

steady state close to 1,000, so Oikos’s efforts to reinforce inclusiveness and collective 

wellbeing will become even more important.  
 

A parallel development is taking place with our alumni and there is now an SOE alumni 

group within the SMU association. Alumni extend the networks created while at SMU 

and their experience is a valuable resource for current students. Networking Night, 

featured in an article in this issue, was one of the occasions for alumni to share their 

learning and experience since graduation. Listening to the exchanges taking place 

around the tables during the speed-dating sessions (this is as close as I’m likely to 

come to speed-dating) I was impressed by how quickly alumni have established 

themselves in positions of responsibility, a reflection of the skills and self-confidence 

acquired here. Elsewhere in this issue you’ll read accounts of wonderful international 

exchange experiences and rewarding internships, distinctively SMU advantages to be 

savoured.  
 

There were many SOE events and developments during 2012 and I’ll mention just a 

few. In July the School was host to an international conference, the Asia Pacific Trade 

Seminars, which drew a record number of scholars from Asia, Australasia, North 

America and Europe and reinforced SOE’s international reputation. In October an 

academic SMU-IMF colloquium was co-hosted by SOE and SOSS, as reported in this 

issue. Among the many faculty highlights, research excellence awards for 2012 were 

given to Pao-Li Chang and Fali Huang, and Gea Lee received the teaching excellence 

award. SOE has been engaged in reviewing the curriculum for the Economics major 

and also our second majors in Applied Statistics and Actuarial Science, in conjunction 

with an overall review being undertaken of the entire SMU undergraduate curriculum. 

Enhancements to SOE offerings will be reported later in the semester. 
 

Best wishes for the semester ahead. I look forward to meeting many of you in the 

coming weeks and for those of you in your final semester, I look forward to seeing you 

on stage in July! 

 

 

 
 

 

 

Dean, School of Economics 



SMU-IMF Colloquium 

                                                    

The SMU-IMF Colloquium was hosted by the School of Economics and School of 

Social Sciences with the International  Monetary Fund. The event was attended by 

some 100 people, including students from SMU as well as people from the public 

and financial sectors on 17 October 2012, Wednesday. 

 

The colloquium began with a presentation of the IMF’s latest regional economic 

outlook for Asia, followed by a study on the middle-income trap presented by 

Romain Duval, Head of the Regional Studies Division of the Asia Pacific 

Department of IMF. The conference ended with an engaging closing panel 

discussion as panellists actively shared their views on the subject of middle income 

trap.  

 

 

 

Romain Duval, Head of the Regional Studies 

Division of the Asia Pacific Department, 

presenting on IMF’s Latest Regional Economic 

Outlook. 



Speakers  

 Romain Duval, Head of the Regional Studies Division of the Asia Pacific 
Department, International Monetary Fund (IMF)  

  

Invited Panellists  

 Charles Adams,  Visiting Professor, Lee Kuan Yew School of Public Policy  
 Don Hanna,  Managing Director, Fortress Investment Group  
 Reza Siregar, Senior Economist, ASEAN+3 Macroeconomic Research Office 

(AMRO)  
 Augustine Tan, Professor of Economics, Singapore Management University  
 Bussarawan Teerawichitchainan, Assistant Prof of Sociology, Singapore 

Management University  
 Ravi Balakrishnan,  Resident Representative, International Monetary Fund 

(IMF)  

The panellists had an engaging discussion. L-R: Charles  Adam, Augustine Tan, Ravi Balakrishnan, Don 

Hanna, Romain  Duval, Reza Siregar and Bussarawan Teerawichitchainan. 



Top L-R: Nadiah Mahad (Events; Student Life), Amanda Tan (Academic Affairs Director), Denise 

Kho (Vice President),  Chen Huangzhi (President), Arundhati Ramesh (Events; Career 

Development) and Chin Keat Yin (Marketing Director) 

 

Bottom L-R: Emmanuel Pathy (General Secretary), Kenny Kee (Communications Director), 

Cephas Tan (Communications Director), Daryl Leong (HR and Welfare Director) and Hong Long 

Yao (Finance Secretary). 

Oikos 10th Exco 

Founded by our pioneer batch of economics undergraduates in AY2002/03, the 

society is the student representative body of all SMU undergraduates reading the 

Bachelor of Science (Economics) Programme. All economics students in SMU are 

automatically a part of, and hence represented by, the SMU Economics Society 

(OIKOS). 



The 9th Executive Committee stepped down from their year of service, during 

which many exciting new and revamped initiatives were implemented. Thank you 

and kudos to the 9th EXCO.  Now, the 10th Executive Committee has been 

elected to take over their positions after a gruelling elections campaign that was 

held in September. They take office from January 1, 2013.  

 

Stay tuned for our line-up of events this term. 

Background to OIKOS 

 

OIKOS was added to the name of SMU Economics Society by the 6th Executive 

Committee. OIKOS stands for home and family in Greek, representing the 

Society's vision of uniting the SMU Economics community and establishing a 

home away from home for all. The “man” in the middle, which resembles a person 

jumping in the air, represents vibrancy, and it was adapted from our original logo. 

The right hand of the man reaches out to the sky, symbolizing our passion for 

excellence.  

Contributed by OIKOS 



Contributed by OIKOS 

Theme of the Night:   The Private Sector 

As a complement to last semester's Public Sector Networking Night, this 

semester was focused exclusively on the private sector. Alumni with diverse 

backgrounds in entrepreneurship, consultancy, banking advisory and investment 

analysis, to name a few, were present to network with our current crop of 

students. The event was attended by the Dean of the School of Economics, 

Professor Bryce Hool, Associate Dean, Professor Chow Hwee Kwan, Assistant 

Dean, Cheryl Lee and staff as well as over 50 Economics students. 

 

Held at SMU's very own Basement Café, the event included a delectable buffet 

spread and finger food for attendees. Wines were also available for those 

seeking a little liquid courage to network better, and proved to be quite popular 

through the night. 

 

To freshen things up, this semester's Networking Night introduced a new 

'Speed-Dating' format for attendees, who could network with one Alumni 

member at a time based on their stated preferences, with swaps conducted 

every 15 minutes. Once 3 swaps were completed, attendees were able to freely 

network with anyone present at the event. With this format, it was easier for 

them to spend quality time networking with Alumni from their preferred industry. 

 

With good food, wine and our ever-friendly Alumni members, the Networking 

Night turned out to be a roaring success. Alas, all good things must come to an 

end, and this was no exception. We would also like to take this opportunity to 

thank the School of Economics for their support in the event. 



Undergraduate  

NSmen Jamboree 
Early Matriculation for National Servicemen this year was held on 20 October 

2012. This annual exercise aims to engage and re-connect coming-out-of-

service NSMen who have accepted offers from our University two years ago.  

  

The NSmen were invited to a breakout session with the School of Economics 

where they had the opportunity to interact with the Dean of the School of 

Economics, Professor Bryce Hool, Associate Deans, Professor Hoon Hian Teck 

and Professor Chow Hwee Kwan, Assistant Dean, Cheryl Lee, faculty, staff and 

senior SMU students. Associate Professor Tan Kim Song (Chair of SOE 

Teaching Excellence & JC Talks) gave a very good insight into our Economic 

programme as well as the career prospects of an Economics graduate, 

internship opportunities, exchange programmes, life in SMU etc. 

  

The NSmen were then grouped into smaller cluster for further mingling.  

NSmen mingling with the Dean, Associate Deans, 

Assistant Dean, faculty and staff to find out more 

information on the curriculum and prospects after 

graduation.  



Congratulations to the following faculty and staff on winning the SMU Long 

Service Awards.  

FACULTY 

 

Associate Professor Chang Pao-Li 

Professor Winston Koh 

Associate Professor Leung Hing-Man (Practice) 

Associate Professor Yang Zhenlin 

FACULTY 

 

Ms Rosie Ching 

Professor Kwong Koon Shing (Education) 

Dr Lin Ting Kwong 

Assistant Professor Zhang Haiping 

Assistant Professor Zhang Yi 

 

STAFF 

 

Ms Dione Ng 

Ms Thor Qiu Ling 
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Professor Winston Koh has been appointed as member of the Civil Service 

College’s Economics Experts Group at the Centre for Public Economics.  

 

The mission of the Economics Experts Group is to advance economic methods in 

public policy by linking experienced economics practitioners with policy makers. 

They can provide advisory services to public agencies on framing the right 

economics questions, how to make use of existing data to perform analysis, or on 

specific areas of policy such as labour, productivity and trade.  
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In her research, Professor Chang identifies deep and concrete problems and 

applies the necessary theoretical and empirical tools to generate useful insights, 

typically in the field of international trade. In her "Risk and the technology content 

of FDI" paper, co-authored with Chia-Hui Lu, she highlights an important 

perspective on a firm’s decision on foreign direct investment (FDI) that has been 

ignored by previous literature. In particular, when firms contemplate FDI in an 

emerging economy, they face the risk of failure in product quality control 

associated with their complicated production processes. Taking this factor into 

account, the paper develops a theoretical model highlighting the interactions 

between FDI and the South's technology frontier.   

SOE Research Excellence 

                  Award 

The Research Excellence Award 2012 was presented to Associate Professor 

Chang Pao-Li and Associate Professor Huang Fali. Congratulations! 

Associate Professor Chang Pao-Li received her award from Professor Arnoud De Meyer, SMU President 

The SOE Research Excellence Award is given to a faculty 

member to recognise his or her outstanding contributions to 

research excellence in SOE.   
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In her "WTO trade effect" paper, co-authored with Myoung-Jae Lee, she re-

examines previous empirical studies which found that WTO membership has no 

statistically significant effect on trade. Addressing empirical shortcomings in 

earlier work with novel applications of non-parametric methods, her paper 

shows that WTO membership, indeed, does have a significant trade-promoting 

effect. 

 

Publications in  AY 2011 / 2012 by Chang Pao-Li 

 

1. “Risk and the Technology Content of FDI: A Dynamic Model,” Journal of 

International Economics, March 2012, 86(2): 306–317. With Chia-Hui Lu 

(City University of Hong Kong).  

 

2. “The WTO Trade Effect,” Journal of International Economics, September 

2011, 85(1): 53–71. With Myoung-Jae Lee (Korea University).  

Associate Professor Huang Fali  received her award from Professor Arnoud De Meyer, SMU President 

In her research, Professor Huang has tackled big questions. For example, what 

has shaped the historically observed political development path from monarchy 

to oligarchy and finally to democracy?  



In her International Economic Review paper, she develops a model of long-run 

economic and political development, which is driven by technical features of 

production and political conflicts among factor owners on the division of output, 

to explain the historical observation.  

 

In her Journal of Law, Economics, and Organization paper, she asks the 

question, "Why do societies differ in their relative use of relational and legal 

contracts?" She develops a political economy model of legal development, 

where the legal quality of contract enforcement is a public good to answer this 

question. She finds that legal investment tends to be too small under elite rule 

but too large under majority rule in comparison to the socially optimal level. 

Publications in AY 2011 / 2012 by Huang Fali 

 

1. “The Coevolution of Economic and Political    Development from 

Monarchy to Democracy,” International Economic Review, 53, November 

2012. 

 

2. “Contract Enforcement: A Political Economy Model of Legal 

Development,” Journal of Law, Economics, and Organization, doi: 

10.1093/jleo/ews004, 2012. 

 

3. “Why Did Universities Precede Primary Schools? A Political Economy 

Model of Educational Change,” Economic Inquiry, April 2012, 50(2): 418-

438. 

 

4. “Love and Money by Parental Match-Making: Evidence from Urban 

Couples in China,” American Economic Review Papers & Proceedings, 

May 2012, 102(3): 555-560. With Ginger Jin and Colin Xu. 

 

5. “Finding Dynamic Treatment Effects under Anticipation: Spanking 

Effects on Behavior,” Journal of the Royal Statistical Society Series A – 

Statistics in Society, April 2012, 175(2): 535-567. With Lee Myoung-jae.  

 



With consistent effort to draw on real-life applications, and combining good 

humour with clear explanations, Professor Gea Lee has significantly raised his 

teaching effectiveness. While his courses are technically demanding, his students 

find him able to stimulate their interest in the subject and create a good 

atmosphere for learning in class. 

 

The SOE Teaching Excellence Award is awarded to faculty who 

has displayed outstanding teaching performance, effective 

methodology and inspirational teaching.  

 

Congratulations to Associate Professor Gea M Lee for winning the SOE 

Teaching Excellence Award 2012!  

Associate Professor Gea M Lee received his  award from Professor Arnoud De Meyer, SMU President 

SOE Teaching Excellence  

Award  

http://economics.smu.edu.sg/directory/gea-m-lee
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Congratulations to Haiping and family on the 
arrival of their baby boy Leo!  

The little prince arrived on 28 October 2012. 
 



Answer: Bubble Tea, Famous Amos and Apple Pie. 

Contributed by OIKOS 

As the winter break was fast approaching, so were the 

examinations and project submission dates for the 

numerous students within the School of Economics. 

Week 13 is indeed a testing time for any SMU student, 

and it just didn’t get any worse than this. 

 

Once again, this was when the SMU Economics Society 

(OIKOS) stepped in to deliver to all the students some 

much needed welfare and rejuvenate them for the final 

stretch in the semester. The OIKOS Welfare Drive this 

semester was held on 14 November 2012 at the School 

of Economics Level 2. The welfare pack included Bubble 

Tea, Famous Amos and Apple Pie from McDonalds. This 

event was also held in conjunction with the Wear-Your-

OIKOS-Shirt Day, where many students took the 

opportunity to don their School of Economics shirts and 

display their unity and sense of pride. The event was 

truly remarkable as all the welfare packs were snapped 

up in a record breaking 33 minutes! 
 

No matter how stressful Week 13 is, OIKOS would  

never fail to be here at SOE to sweeten up the week and 

to cheer our students on for the examinations. OIKOS 

thank you for lending us your support in both events and 

we look forward to bringing you bigger and better welfare 

packs next semester. Do enjoy your well-deserved winter 

break!  

 



 

Congratulations to Zeng Tao,  

SOE PhD student who had received  

the SMU Presidential Doctoral Fellowship.  

  

Research Interests:  

Bayesian Model Selection,  

Bayesian Dynamic Stochastic General Equilibrium Models 

  

The SMU Presidential Doctoral Fellowship gives recognition to 

outstanding PhD students.  Recipients of this competitive award are 

selected from the top five percent of PhD students across SMU.   
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Congratulations to Wang Xiaohu,  

SOE PhD Job Candidate who recently 

presented a paper with Professor Jun Yu at the North American Winter 

Meeting of the Econometric Society held in San Diego from Jan 4-6, 

2013. This paper is co-authored by Xiaohu and Jun. 

 

Research Interests: Financial Econometrics, Econometric Theory 

  

Paper presented:   

Double Asymptotics for Explosive Continuous Time Models  
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During the month of May 2012, I received a letter that marked the start of an 

amazing journey through the heart of Africa. University of Pretoria, South Africa, 

accepted my application for the 2012/2013 Exchange Programme and I was 

extremely excited but apprehensive at the same time. Being one of the pioneer 

students from SMU to be studying in South Africa, I felt the need to represent the 

school well and also establish the path for future students who are interested in 

experiencing this beautiful continent. My coordinator from the university, Ms. 

Misiwe Moloi, was very helpful and I settled in straight away. 

 

I had absolute freedom to choose whichever course I wanted, so I chose those 

that I can map back to SMU. The standard of education here is comparable to 

back home and classes are conducted in lecture style instead of the seminar class 

that we are used to. Nonetheless, professors do encourage students to speak up 

and participate actively. 

 

 

Ngo Bang Lin 
University of Pretoria,  
South Africa 



Besides academics, my experience here had been absolutely wonderful. 

The different cultures, people and vast landscape filled with safaris and 

wildlife made this entire trip worthwhile. While I understand that people 

have an impression of South Africa as an unsafe destination, however it is 

on the contrary. Living here in Pretoria is safe and as long as one is 

cautious, South Africa is not as dangerous as people think it is. I travelled 

through the beautiful landscapes of South Africa, visited the Pearl of the 

Mother City, Cape Town and also ventured through Botswana and 

Zimbabwe towards the Victoria Falls. 

 

Many students may choose not to travel half way around the world alone, but in 

my opinion, that had been the most rewarding decision of my life. Coming to 

South Africa, I met many friendly and beautiful people from all over the world. I 

made amazing friendships that I will always cherish, friendships I would not have 

otherwise forged if I had chosen to travel with just my own group of Singaporean 

friends. This December, I will be travelling alone once more to Kenya to volunteer 

my time at an orphanage, to give back what this beautiful continent has offered to 

me. 

 

As a student, as well as a previous OIKOS Ex-Co member, I would encourage all 

students to venture out of their comfort zone and re-discover the world. Get a 

better perspective of life and understand the different cultures this world has to 

offer, even if it means to places where nobody has gone before you. 



Nothing but smiles :) 

It was like a dream, having spent 6 months in Paris and now back in Singapore. 

Everything just seemed so surreal when I looked back at the photos of my 

adventure. I remembered being excited yet at the same time scared when I first 

received the acceptance email from my host university, Paris Dauphine 

University. I was excited because I will be going to Paris, one of the most 

beautiful cities in the world with rich historical culture; but I was also scared of the 

language barrier as communication is vital in a foreign land. 

Fortunately, my host university had arranged for a buddy 

to help me assimilate into the Parisan lifestyle. They also 

organised a one-week crash course to teach us basic 

French. I learnt to get by with my elementary French and 

occasionally consulting the bible – Google Translate.  

 

The university teaching culture is very similar to SMU. A 

small class size that allows the professors to provide the 

much appreciated personal touch that makes lessons 

more engaging. They also understood that we as 

exchange students, are from different backgrounds and 

hence they were always patient with us. 

Alvin Yeo Wei Kuan 
Paris Dauphine University, France 



Like academics, experiencing the 

culture of the city definitely forms a 

huge part of the exchange experience. 

Mention Paris to anyone and the usual 

romantic Eiffel Tower and the grand 

Musée du Louvre will pop into mind; 

and that is exactly where I went. No 

words can describe the feeling I had 

when I first emerged from the Metro 

station and took in the sight of these 

magnificent creations. But that is not all 

that Paris has to offer. Besides visiting 

the historical landmarks, staying in a 

city for such a long period of time 

allowed me to explore places where 

the typical tourist would not have 

visited.  

 

When spring arrived, the French love 

to take advantage of their cooling 

weather to experience the outdoors 

open grass patches. This is something 

that I could never have done 

comfortably in Singapore’s weather. 

Picnics here are very common and it is 

a very different way of hanging out; to 

have a meal and getting to know each 

other better. 

 

All in all, this once in a lifetime 

experience in Paris will be etched in 

my mind forever. À bientôt Paris! 

 

Musée du Louvre in winter 

Picnicking on a lazy Sunday 

Let’s learn french  
Hello  

Bonjour (Formal) / Salut (Informal)  

Thank you  
Merci 

Goodbye  
Au revoir (Formal) / Salut (Informal, same word as hello)  

À bientôt   
See you soon 



Exchange has been such an amazing chapter of my life. The USA has a vibrant 

culture, and has given me many opportunities to play, to laugh, to work – and in 

the process – learn about the world and my personal values. 

 

Studies wise, the quality of education at Emory is high, and you could choose 

classes taught by brilliant and inspiring professors. My professor who taught 

fixed income is an adjunct who runs a hedge fund, and my professor who taught 

economic development had many years of policy experience on the field. The 

industry experience that they brought into the classroom made their teachings 

very engaging and helpful. 

 

Exchange also allowed more opportunities for travel and extra-curricular 

activities. There were students from many different countries on exchange here, 

and we did many things together, such as cooking, traveling, shopping, and 

watching American sports like baseball and football.  Just sharing our lives with 

each other has taught me a lot, and broadened my mind. 

Amazing views of nature in the USA. This is at Horseshoe Bend, Arizona 

Sky-diving in Las Vegas 

Png Mei Jiao 
Emory University  
(Goizueta Business School), United States 



Cliché as it sounds, exchange is a wonderful journey of growth and discovery. 

Breaking out of routine and immersing myself in a new environment has allowed 

me to discover many things about myself. For all my juniors who have the chance 

to go on exchange, grab the opportunity and go! Think about what you want to get 

out of your exchange and actively make choices – for example if you want to 

make new friends, then do something like bidding for classes on your own, and 

taking the initiative to make conversation. Before you know it, your time on 

exchange would have come to an end. Have fun! 

Watching American football with my roommates from 

Czech Republic and Germany 

Exchange students  

hanging out in an  

apartment 

Gone hiking with Outdoor Emory 



INTERNSHIP  
EXPERIENCE 

Tan Jie Lin 

When most graduates are asked to name their top career choices, the insurance 

industry is not one that immediately springs to mind. In fact, most graduates may 

not be very familiar with the insurance industry at all. However, in my third year in 

SMU, when the opportunity arose, I chose the path less taken and have found it 

to be extremely rewarding indeed. 

 

During that period, I interned at Tokio Marine Life Insurance Singapore Ltd, a 

dynamic rising player in the local insurance industry. You might remember them 

from their prominent advertisements on the many taxi cabs that we see around 

Singapore.   

 

The period when I was attached to their actuarial department was an eye-opener 

for me, as I have no prior knowledge or background in Insurance or Actuarial 

Science. It also provided some of the biggest learning experiences for me. The 

actuarial department is responsible for the pricing of insurance products. Using 

mortality and morbidity tables, they ensure that products are properly priced to 

reflect the risk involved, a process involving much statistics. Actuaries also play 

other roles such as valuation and risk management in terms of ensuring that there 

are sufficient reserves to fulfill the company’s obligation to policyholders. During 

this period, I gained more insight into the unique role of actuaries and the 

important work that they do for insurance companies like Tokio Marine, working on 

projects like reviewing and cataloguing the Tokio Marine’s products into a huge 

and accessible database.  Additionally, I also gained more knowledge about 

insurance products, about their function as important risk management tools for 

the public and also acquired a deeper understanding of technical terms like Non-

participating funds, convertibility etc. 

 

Tokio Marine Life Insurance Singapore Ltd 



It was not all work only though as I also had a lot of fun with my colleagues, who 

were very warm in welcoming me and answering any queries I had. The office 

culture was very friendly and the company really looked after the learning and 

development aspect of each employee.  The friendly and open office culture was 

in fact a big factor that led me to join Tokio Marine as a permanent staff upon 

graduation as part of their Management Associate programme.  

 

All in all, I am extremely glad to have had this valuable internship experience with 

Tokio Marine and I have no regrets about my choice at all.  



INTERNSHIP  
EXPERIENCE 

Chia Dao Zhe 

Under the Global Internship Program (GIP), hosted by the General Insurance 

Association of Singapore (GIA) and funded by the Monetary Authority of 

Singapore (MAS), I was placed with Lockton Companies (Singapore) Pte Ltd for a 

period of 8 weeks and another 2 weeks over in Lockton Companies (London).  

 

Lockton is part of the GIP as the world’s largest privately owned insurance 

brokerage firm. Lockton has a resounding presence in Singapore as one of the 

leading insurance brokers who provide clients with timely insurance and risk 

management advice.  

 

Through the interview session that I had with my mentor, Nick Garrity, CEO of 

Lockton Singapore, I was well aware that the structured organization of the 

company, coupled with Nick’s dedicated guidance, would allow me to gain a 

wealth of experience and vast insights into a industry that I might look towards in 

the future. However, I was also concerned if such a placement in a brokerage firm 

could fulfill my initial objectives of giving me a better understanding of the role that 

Actuaries plays. Despite my mixed feelings, I was more than willing to give myself 

a chance at learning something new. 

Left image: Dao Zhe at Lockton Companies 

(Singapore) with his mentor, Nick Garrity. 

Right image: A day out on the River Thames 

with the Tower Bridge in the background  

Lockton Singapore and London 



My internship stint was a whole new experience for me as my mentor was of the 

notion that it would be more beneficial for me to work on projects that required 

urgent assistance, rather than shadowing various departments to undergo the 

typical day in a broker’s life. This meant that I was under the direct supervision of 

the CEO and not attached to any particular unit to allow for greater facilitation of 

interaction. As a result, I was required to take brave steps out of my comfort zone 

and delve into the projects assigned as I had to liaise with various colleagues in 

the different departments to get the job done. 

 

During the 10 weeks, I had the privilege to participate in several projects ranging 

from: 

1. Acting on behalf of the Singapore Contract Certainty Working Group 

(CCWG) to obtain first-hand information from London insurance market 

contacts 

2. Assisting clients to ease through the transition phase of appointing a new 

broker 

3. Working on the proposal targeted at a RFP tendered out by a new client 

4. Acquiring relevant information and statistics to support the launch of new 

products 

 

Through this comprehensive project, I had the opportunity to have a broader 

picture about the General Insurance industry, as I had the opportunity to speak to 

many underwriters, brokers, members of the different trade associations in 

London, etc. I also got to learn more about myself and grow as an individual as 

there was minimal hand holding throughout the process. All of these could not 

have been possible if not for the complete trust that my mentor, Nick Garrity, CEO 

of Lockton, had in me to go ahead with the project. The overall GIP experience 

has been truly wonderful and an excellent step into the world of General 

Insurance.  

Left image: Dao Zhe at Lockton Companies 

(London) with his mentor, Andy Bastow. 

Right image: Dao Zhe having lunch with lawyers 

from Beachcroft and an underwriter from Markel. 



We construct a realized volatility measure, using prices of daily West Texas 

Intermediate (WTI) crude oil futures and illustrate the robustness of this oil price 

volatility–macroeconomy relationship under a multivariate co-integrated vector 

autoregressive (VAR) model. Empirical results suggest that a spike in oil price 

volatility leads to investments and aggregate output to decline and inflation to rise 

over the period from 1983Q2 to 2009Q2. Furthermore, the gradual decline of 

Singapore’s oil intensity signals a weakening relationship between oil price and 

the macroeconomy that supports our empirical findings. 

 

Keywords: Oil price volatility; Singapore macroeconomic performance; 

multivariate VAR; impulse response function; oil intensity. 
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NG WEIWEN 
Admission Year: 2006 - 2007 

One of our graduates, Ng Weiwen’s revised senior thesis has made it to 

the Singapore Economic Review. Congratulations! 



It was the best of time; it was the worst of 

time. Such is the perfect description of 

summer 2007 when I, along with my peers 

from the graduating class of that year, 

joined the financial services industry. The 

market, blossoming on the back of years of 

booming economic activities, welcomed us 

with open arms. But at the same time, a 

crisis, which proved deadly later on, was in 

the brewing and about to wreak havoc 

around the globe. I have to say that it was 

fortunate for us to have witnessed and 

participated in perhaps one of the most 

eventful periods in the financial history, but 

it also meant that many of us, including 

myself, had a choppy start in our career.  
Having worked in the investment management business since I graduated, my 

career was briefly disrupted by the massive restructuring that hit many financial 

institutions during the crisis. But as God closes one door, He does open another 

for you. The situation took a turn for the better, when I took an opportunity to 

relocate to Hong Kong as an institutional sales manager for a global asset 

management company. 

 

When many of us were asked why we would choose SMU over the more 

established Economics programs in town, the honest answer is that we didn’t 

know. But after four well spent years at the SESS, I can testify that it’s the open-

architecture design of the curricular that truly makes the SMU Economics degree 

stand out. There are three factors behind the success of the program and its 

graduates. First of all, of course, is the academic rigor ensured by the presence of 

a very strong faculty, hailing from the world’s top Economics PhD programs; 

secondly, the open discussion in class, made possible by the seminar-style of 

 Gao Lu 
CFA, Amundi Hong Kong Limited 

Admission Year AY 2003 - 2004 



teaching, helped sustain students’ interest in some of the seemingly most “boring” 

economics subjects; last but not least, the freedom to combine courses from other 

schools enabled a pragmatic understanding of Economics, which is critical to those 

who would pursue a career other than academic research. When still in school, I 

took many of these “for granted”, and it wasn’t until I joined the workforce did I start 

to discover how the strong self-learning and problem-solving skills I picked up in 

university were about to benefit me in a lasting way.  

 

Today, many of the SESS alumni have made remarkable advancement in their 

career. They had varied career entry points, from policy making to market making, 

from selling stocks to selling cakes, but one thing they share in common is a very 

strong passion in what they do, and consequently, an unswerving faith in becoming 

the very best in their respective fields. In job hunting, it is far too easy and common 

for graduating students to fall into the “starting pay trap”. To this, my advice is to 

evaluate carefully your own strengths and weaknesses, not just in technical 

aspects but also in terms of personality, and examine whether you are likely to 

excel in what you are about to choose to do. A higher starting pay gives you a 10-

meter head start in a marathon race, and how well you do in the race depends 

more on interest and suitability. No one can write off the importance of monetary 

rewards, but that is something that comes along naturally, rather than chased after.  

   

The School of Economics and Social Sciences (SESS) was established on 1 July 2002 to launch the Bachelor of Science 
undergraduate degree programme majoring in Economics, and subsequently the Bachelor of Social Science 
undergraduate degree programme. In April 2007, the School of Economics and the School of Social Sciences  were 
established as separate schools to focus on the development of the undergraduate and graduate curriculum and 
programmes, as well as faculty research. 



 Joanne Chuah 
Founder of Strictly Pancakes 

Admission Year AY 2004-2005 

Left image: Savoury Garlic Buttered  

Prawns with Pancakes. Have you 

tried it ?  

Graduation promised a cushy job that I had been lucky to land after 7 

rounds of interviews and I happily showed up for work with great anticipation. 

This is what we all went to school for 16 years for, right? The environment was 

friendly and I learnt from my colleagues as well as superiors. It was not long 

after however, that my longing to fulfill my passion could no longer be 

suppressed and after seeking advice from superiors and friends, it was time to 

dedicate some of my years to some risk!  

  

Against all advice rendered by my elders, I decided that it was time to leave the 

safety net of a corporate job and step out into the business world. I was lucky 

enough to find someone like minded who landed up being my business partner 

and together we challenged the skeptics a plenty. It was tough at a start with 

neither of us having a clue what we were doing. Being young and being girls, 

naturally there were few who took us seriously. It was mainly the soft skills from 

interactions in school that made things happen. I had learnt to work with people 

and about presentations to get people to take us seriously and begin to trust us 

and sell us stuff! Don't underestimate the value of image!  

  

Top image: The Druggie. Chocolate pancakes 

topped with Chocolate ice-cream and sauce with 

strawberries.  



It also did not help that our greatest mentor was not a person but in fact, 

Google. Somehow or other, we managed to secure a shop as well as suppliers. 

Step by step along the way, we adapted to meet the daily challenges of running 

a business. Adaptation is probably our greatest asset, with an open mind being 

key. Today, I am proud to stand by Strictly Pancakes and could not be 

happier to be a part of it.  

Interior of Strictly Pancakes 

Crews from Strictly Pancakes 

More information at http://strictlypancakes.com.sg.  

http://strictlypancakes.com.sg/
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ECONnect 
Singapore Management University - School of Economics Newsletter 

Upcoming Seminar Series  
 

23 Jan 2013 by Ignacio Lobato 

(Instituto Tecnologico Autonomo de Mexico) 

 

30 Jan  2013 by Chenggang Xu 

(University of Hong Kong) 

 

01 Feb  2013 by You-Gan Wang 

(University of Queensland, Australia) 

 

06 Feb  2013 by Quoc-Anh Do 

(Sciences Po, Paris) 

 

 

Sharing is caring. 

Like what you are reading? 
Do you have any interesting stories to share? 
Do you want to be part of SOE newsletter?  
 
Send your story to soe@smu.edu.sg. 
Subject headline “ECONNECT” 
Shortlisted stories will be published.  
 
The story has to evolve around SMU or SOE.  Or  if you have any suggestions like a brand new section or if you know of a 
great exchange programme, internship experiences or graduate success stories that your friends can contribute to the 
newsletter, you may email us. 
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