Welcome Remarks by Mr Edward S. Robinson, Deputy Managing Director
(Economic Policy) & Chief Economist, Monetary Authority of Singapore, and
Member of the ABFER Council at the Joint Dinner for ABFER and AMPF

Thursday, 23 May 2024 at Pan Pacific Singapore

Minister of State Alvin Tan,

MAS Managing Director Chia Der Jiun,

President, NUS, and Chairman of the ABFER Council, Professor Tan Eng Chye,

Distinguished speakers, central bank colleagues,

Ladies & Gentlemen.

1. With my co-organisers, Professor Sumit Agarwal and Professor Steve Davis, | am

3.

pleased to welcome you to the joint dinner for the Asian Bureau of Finance and
Economic Research (ABFER) Annual Conference and the Asian Monetary Policy Forum

(AMPF).

Over the years, the ABFER-AMPF conference has matured as a platform for eminent
academics, central bankers, and financial sector analysts, to meet and discuss
economic policy issues, with an emphasis on the Asian region. Now in its eleventh year,
the conference is taking place at a particularly interesting time. A succession of shocks
of various forms over the past few years—from public health, to geopolitical, and
technology in origin —have brought about significant shifts. Sound policy must rest on

sound analysis and ABFER-AMPF endeavours to make a useful contribution.

Tonight’s programme will focus on one such phenomenon that will have a broad and
enduring impact on society and the macroeconomy—the rise of Generative Artificial
Intelligence (GenAl). Amid the tumult of the pandemic and global inflation, we have
seen a broadening of GenAl capabilities and applications. By and large, research in
economics and finance has been attentive to these developments. In fact, the
literature has expanded rather rapidly, that it may have overtaken the realities of

GenAl in practice.
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Our speaker for tonight, Professor David Autor, has been a central contributor to these
research endeavours. In his formidable career, Professor Autor has made profound
contributions, especially to our understanding of how labour markets? are affected by

and interact with, secular shifts in globalisation and automation technologies.?

Professor Autor’s influential work has shown that automation facilitated by ICT
technologies has progressively displaced routine tasks, and in doing so, contributed to
the “hollowing out” of the middle class over recent decades in some advanced
economies,? particularly at the community level.* In all his research, Professor Autor
presents convincing empirical evidence on issues with implications beyond niche
academic interests, and situates economic concerns within the social and political

context of the future of work.

In a short span of time, Professor Autor’s research on the economic impact of GenAl
has already generated considerable insight. His recent research has buttressed early
results in the literature, showing that the impact of GenAl on workers varies across

skill levels.

Importantly, Professor Autor’s research on GenAl has deepened the discourse beyond
the somewhat reductive question of what proportion of workers are likely to be
displaced by GenAl. Instead, Professor Autor has expanded on how the technology
could impact the underlying structure of labour markets. Findings from his research
suggest that GenAl could complement middle-income workers by creating new
productive tasks accessible to them. In this way, GenAl could potentially help to

counteract the some of the negative forces of globalisation and automation.>

We are also privileged to have Professor Steven Davis of the Hoover Institution, and
advisor MAS, to chair the Q&A session following the keynote speech. Professor Davis
has been a pioneer in harnessing technological tools to generate fresh research
insights. Notably, his application of text analysis methods to construct high-frequency
indicators of financial market performance and policy uncertainty have been of

immense value for policymakers looking beyond traditional macroeconomic data to
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assess economic shocks.® 7 Professor Davis’s most recent research also provides
important evidence that the shift to hybrid and remote work instigated by the
pandemic could have long-term benefits—helping to effectively lower real wage and

non-labour costs for employers, while generating welfare benefits for workers.®

9. | would now like to invite Professor David Autor to deliver his keynote speech on

“Expertise, Artificial Intelligence, and the Work of the Future”.

* % %
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