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ZALIEE B IR TS E o 7 IiE
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FEE ~ BRERREUR « Ein M HUR MUK 5
BRI ) WEZRT » fHEHERRTHNE
S BERN (88K EMEHREE]
(Taiwan Economic Research) FH 4% % Fff B2 5=
B2 1Nt K2R I HZEH L) (The Center for
East Asian Studies, University of Chicago) i®
2015 FERHEFSEM (E+) > BHIgERE
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T EEFEE BRI TS o SR
IR B LEAS IR EEMNAR » EK
TS RIB L 50X o (T RIBA > &
BB EE —LEERN T F 0 &
FERINFRL TS E IR E o
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A 2020 E 2022 FFREW BT - AT
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REARE - BAKRAZ - EEKRE -~ 18
ARSI EE RS « eI K2
% o AT IEAMSEEE » KBTI
FRRY|ZHEENAN RS » W [RERRIER
BERYIERE] ~ TP 2022 TBARKH
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MUk THFEmXEmE) o ZHf  FEE(C
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P2V IRER » WERERMEREN
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B o BELBPE D ARANEEHER
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SRS NI EEBN RS RER E
(the World Top Income Database) o *' iS1@E tt
RENENE (B3R EEMENERTE
HEZENEZEEN ) RiIgHaE kTR
BREERIAIAEZ B o ELEEREEBIR
AT AR ST AFTBIENAE o HAFT R
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EELEENBERIAT » EME L 8885
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B+ : 2015 F 8 BN BFTE KRR M
Taiwan Economic Research (TER)* &
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The Institute of Economics of
Academia Sinica at Sixty

FEH mt

Ralph and Claire Landau Professor of Economics,

The Chinese University of Hong Kong

The Institute of Economics of
Academia Sinica is inevitably bound to
the development and evolution of the
economy of Taiwan. Founded in 1962,
it has always been closely involved in
the planning and strategising for the
economy over the past sixty years.
According to Chinese tradition, sixty
years constitute a full cycle from
beginning to end (FF), and so it is
time for the Institute to embark on its
tasks anew. Another interpretation of
the sixty years is that it has reached
full intellectual maturity (EJE), which
means it is prepared to entertain a
diversity of opinions and views, backed
by solid analyses of course. In any
case, it presents an opportunity for
retrospection and self-renewal.

The establishment of the Institute
owed much to the strong advocacy
and support of the five economists-
Academicians of Academia Sinica: Ta-
Chung LIU, Sho-Chieh TSIANG, Gregory
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CHOW, John FElI and Anthony KOO,
who were all in the U.S. at the time but
would come back to Taiwan periodically
to advise the government.

My first contact with the Institute
was in the summer of 1966, when
| visited Taipei to participate in the

Conference on the Economic Development of Taiwan as an observer. The Conference
was organised by Professors LIU and TSIANG, and included many luminaries, such
as Paul Samuelson. It was then that | got to know Mo-Huan HSING, the founding
director of the Institute, and Tzong-Shian YU, his eventual successor.

Taiwan, together with Hong Kong, South Korea and Singapore, were at one time
collectively called the “Four Little Dragons” or the four East Asian newly industrialised
economies (EANIEs), on account of their outstanding economic performance.
However, it is instructive to compare the 2020 GDP per capita of Taiwan with those
of comparable East Asian economies (see the table below). While it is an empirical
regularity that as the real GDP per capita of an economy rises, the rate of growth of
its real GDP falls, the evolutions of real GDPs per capita among the four EANIEs have
diverged significantly. Taiwan has fallen to the last place among the “EANIEs”, but its
GDP per capita is still more than twice that of the Mainland. However, the real GDPs
per capita of both Shanghai and Shenzhen, with populations comparable to Taiwan,
have also been catching up fast.

2020 GDP per Capita in 2020 US$
Mainland  Hong Kong South Korea Singapore Taiwan Shanghai ~ Shenzhen

11,008 46,109 31,598 60,729 28,383 24,001 24,150

The interesting research questions are: Why is the level of GDP per capita of
Taiwan lower than those of its peers? (The movements of the relative exchange
rates probably made a difference.) How can Taiwan increase its rate of economic
growth? Itis also possible that the quantity of growth in Taiwan has been sacrificed
for improvements in the quality of growth. A more ambitious research project is
to formulate a measure of “Green GDP” that can be applied to not only Taiwan but
also other economies. Ultimately, the challenge is to produce a realistic, long-term,
economic development plan and strategy to raise the real GDP per capita of Taiwan.
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Best Wishes to the Institute of
Economics on Its 60 Years in the

Academia Sinica
FREMR Rt

University Chaired Professor of Economics,

Ohio State University

[, as an econometrician and an
Academia Sinica member, would like to
have this opportunity to celebrate the
60 years birthday of the Institute of
Economics in the Academia Sinica.

Academia Sinica was established
earlier in China after the collapse of the
Qing dynasty in 1911. Academia Sinica
has a long history in its well known
reputation as the most important
national research institute, which
remains so since its move to Taiwan
with the Chinese Nationalist Party. The
Institute of Economics is an important
institute in Taiwan in research on
economic issues  and economic
education. Members of the Institute of
Economics have played an important
role in the economics development
and progress in Taiwan in the past sixth
years. | can only hope that members
of the Institute of Economics of the
Academia Sinica can continue to play
its role and make great progress in the

economics arena in the greater China
and international areas in addition to
Economics affairs in Taiwan.

The Institute of Economics of
the Academia Sinica has its success
in recruiting productive Economics
researchers to be members of its
institute. In order to be a successful
research institute, | can only hope that it
will keep on having important supports
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from the governmental institutes of Taiwan. Since the Covid-19 occurrence in the
world and the restrictive economic policies of the United State, the global economics
situations become more serious and have deteriorated across many countries of the
globe, including all regions in Asia. | can only hope that members of the Institute of
Economics of the Academia Sinica can have their inputs to the local government of
Taiwan to improve the economics environment so people in Taiwan can live more
comfortably in their daily living.

It is my sincere wish that the Institute of Economics of the Academia Sinica can
continue to play an important role as economics advisors to the local government of
Taiwan to improve its economic status so residents in Taiwan can enjoy its economics
achievement. | also wish members of the Institute of Economics can dedicate their
efforts in research in Economics and keep improvement of the reputation of the
Institute of Economics as a research institute and keep being important economics
advisors to the government.
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Celebration of the 60th
Anniversary of IEAS

Linkg Rt

H.G.B. Alexander Professor of Econometrics & Statistics,

University of Chicago

Congratulations and happy birthday
to IEAS! You were born in a challenging
time, when my memories of Taiwan
were primarily of rice paddies and water
buffalo. Yet you overcame the struggles
and toiled to contribute towards the
Taiwan Economic Miracle — the hard
charging times of explosive growth and
globalization. You outgrew the growing
pains and challenging competition to
become stronger than ever under the
leadership of capable directors and with
the guidance of your visionary members.
Today, you stand tall with the ongoing
mission of advancing Taiwan’s powerful
digital economy —to fulfill the ambitions
and potential of the new generations.
We celebrate your Jia-Zi (birthday) with
pride. These achievements belong to
and are enjoyed by all. Best wishes to
you all, and again, congratulations!

-
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IEAS 60th Anniversary
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Seigle Family Professor of Arts and Sciences,

Washington University in St. Louis

The Institute of Economics, Acadmia
Sinica, is Taiwan’s flagship academic
institution in the field of economics.
Since the early-1990s - about half of
the Institute's history, | have visited
the Institute almost every year, usually
multiple trips per year, thus viewing the
Institute as my second academic home,
regardless of the relocation of my
primary post. Itis truly so because at the
Institute | have conducted more than
30 research projects with over 20 local
coauthors, accounting for about one-
third of my work and my collaboration
circle.

Throughout the past three decades,
| have eye-witnessed the growth and
the transformation of the Institute. Of
particular interest, | have seen better
and broader academic achievements
in all three fundamental areas -
Macroeconomics, Microeconomics and
Econometrics. With stronger faculty
accompanied by organizing many high
quality international conferences and
hosting many top notch internationally
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renowned scholars, the Institutes has

established its international reputation,
becoming one of the top economic
institutions in  Asia.  Particularly
noticeable, its visiting program has
included not only those from whom
local scholars may learn but those with
whom local scholars may conduct joint

work. To name but a few, purely on the
macroeconomics side, J-T Guo, DY Xie
and C.K. Yip as well as myself all have
contributed in this regard, facilitated
by the Institute’s visiting program. Also
noticeable is the organization of top and
large-scale international conferences.
The longlistincludes the Asian Meetings
of the Econometric Society (twice), the
Association of the Public Economic
Theory Conference, the Society of
Advanced Economic Theory Conference
and the upcoming Society of Economic
Dynamics Conference (scheduled in
2025). This puts the Institute head and
shoulder above all other economics
departments and institutions in Asia.

| shall note that, in addition to
its research accomplishment, the
Institute continues to fulfill its social
responsibility by providing various
policy work, functions and events. Its
monumental record is carved with
bi-annual economic forecasting, the
annual Taiwan Economic Research
Conference and the newly established
weekly brownbag series both serving
specifically to young scholars, several
policy-oriented workshops on timely
topics (including more recently on trade
wars and another on the pandemic), and
occasional white papers (on tax reform
released in 2014, on industrial reform in

2017, and on monetary and financial in
2022). Many of such have led to positive
and significant policy impacts, further
advancing the Taiwan economy and the
welfare of its citizens.

| am grateful for being part of the
team writing about the Institute’s 60th
Anniversary. | endorse its achievement
without any hesitation. | hope to see its
academic light continue to illuminate
and to lead Taiwan’s academics and
economy to a new plateau.

26



EIERZR, TR FIL

ERfRR It

13214

Jardine Cycle & Carriage Professor of Finance,

National University of Singapore
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Frederick L. Moore18 Professor of Finance,

Princeton University
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Phyllis and Irwin Winkelried Professor of Economics,

University of Chicago

The economic and social transformation
of Taiwan over the last 60 vyears is
frequently mentioned as a miracle, but
in a sense it is not a miracle but merely
a testament to visionaries that created
institutions that made the transformation
possible. And there is perhaps no better
example of such an institution than the
Institute of Economics of Academia Sinica,
which is celebrating its 60th anniversary.
Since its founding the IEAS has been at
the center of important economic debates
that have been central in the prosperity of
Taiwan we see today. No doubt there will
be big challenges in the years to come, but
this is an opportune time to take stock and
celebrate what has been accomplished by
the IEAS. Happy 60th year anniversary!
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Ph.D. in Economics, Indiana University (2003)
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Ph.D. in Economics, National Taiwan University (1983)
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Ph.D. in Economics, University of Michigan (1985)
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Ph.D. in Regional Science, University of Pennsylvania (1989)
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Ph.D. in Economics, University of California, Berkeley (2018)
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Ph.D. in Economics, Columbia University (2020)
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Ph.D. in Economics, Boston University (2019)
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Ph.D. in Economics, Pennsylvania State University (2018)
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Ph.D. in Applied Economics, University of Wisconsin-
Madison (2015)

A | BIRCES RERLES  TAKES

38



39

FE5h=
SEMEAE

Ph.D. in Economics, University of Michigan (1998)

FRZTSANE | EEAEME « EWEEE - RRIREE

EANERBIT

R R
FIEFIRE
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Theodore W. Schultz
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William J. Baumol

Milton Friedman
(1976 FHERBWSHBIET)

Lionel Robbins

Lawrence R. Klein
(1980 FHEBEBEBHEFE)

William Arthur Lewis
(1979 £ A FEHDRGT)

Dale W. Jorgenson

Ronald lan McKinnon

Robert A. Mundell
(1999 FHREBKBESHEEE)

Miyohei Shinohara

John R. Hicks
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Robert E. Lucas Jr.
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James J. Heckman
(2000 FHEEBRKBBRETE)

Arnold C. Harberger

Martin S. Feldstein

Don Patinkin

Assar Lindbeck

Edmond Malinvaud

Leonid Hurwicz
(2007 EHREBESRESE)

Joseph E. Stiglitz
(2001 FHEEMEHBIET)

Kenneth J. Arrow

(1972 Fee AMKEHE SRS T)

Janos Kornai

Amartya K. Sen
(1998 FHEEMEHBIET)
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Clive W. J. Granger
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Robert F. Engle
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Joseph P. Newhouse
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Paul R. Milgrom
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1976.01.02
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1978.07.05

1980.12.17~20

1981.12.18~20

1983.07.11~12

1984.01.09~11

1986.01.03~08

1987.01.06~08

1988.01.05~07

1988.06.08~10

1989.01.05~07

1990.05.08~09

1990.08

1992.05.25~28

BEERI2NHEE
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Conference on Population and Economic Development in Taiwan
BEBANRKEEER G S

Conference on Modern Chinese Economic History
A A SE D B

International Seminar on Econometric Modeling in Taiwan
BEET RN

Conference on Agricultural Development in Chinese, Japan and Korea

B BREELERDE

Conference on Experience and Lessons of Economic Development in Taiwan

SRCHENERS

Conference on Pacific Area Economic Models of Project LINK
N PFE BRSNS

Conference on Urban Growth and Economic Development in the Pacific Region

NEF TR RALESE RS R

Symposium on Monetary Theory
ERER g

Conference on Economic Development and Social Welfare in Taiwan
SEKAEERETEENGE

Conference on Directions and Strategies of Agricultural Development - in the
Asia-Pacific Region

DRMERER RS RRRKE R

Conference on Economic Development Experience of Taiwan and Its New Role in
an Emerging Asia-Pacific Region
SEEES R RN G

The Second Conference on Modern Chinese Economic History
B RFEAREE R RS

Conference on Population Change and Socio-Economic Development
ANSBREET B ERNE

Conference on Financial Development in Japan, Korea and Taiwan

B BREREREE
Conference on Economic Development of ROC and the Pacific Rim in the 1990s

and Beyond
hERBERANTFESE ZERER | LN TEARER
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1992.07.20~23

1993.06.24~28

1993.12.13~18

1994.03.18~19

1995.07.25~27

1995.12.21~22

1996.01.04~08

1996.05.24~25

1996.12.17~18

1997.01.13~15

1997.03.16

1997.06.20~21

1997.08.01~02

1998.03.02~03
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The Second Summer Institute of the Pacific Regional Science Conference
Organization

F_EATHEHNSEETNE

The 1993 Far Eastern Meeting of the Econometric Society
1993 FHAMKHELRERTH

Conference on the History of Environment in China
PEERIRIGE S B RS

Economic Perspectives of Pollution Control in the Pacific Rim Countries
BRPHtERIBEHSME

The 14th Pacific Regional Science Conference

BrHENTFEER 2SS

Conference on Comparative Analysis of Siting Experience in Asia
DNBBLT Rt R TR EBR 2 LB &

Conference on Asian Population History

DNAREEHHE

Growth and Development: Implications form and to Asian Pacific Economies

B R A RS SE

International Workshop on Econometric Modeling
ST ERAERMN

Emerging Policy Issues on Aging in Asia and the Research Response

DNEABRRAFRISH N &

Workshop on Time Series Analysis

RTINS

The Taipei International Conference on Efficiency and Productivity Growth

MERREENNREIRBMH S

The Economics and Political Economy of Development at the Turn of the Century:

Conference in Memory of John C. H. Fei

CRBER LR EERBMH S

Conference on East Asian Environment and Resource Economics and Policy
ROIRIGEE REOE S
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1998.04.16~17

1998.06.12~13

1998.06.19~20

1998.08.24~26

1998.12.22~23

1999.03.25~26

1999.06.21~23

1999.07.30~31

1999.12.17~18

2000.01.20~21

2000.06.16~17

2000.10.17-18

2000.10.19~20

2000.11.30~12.01
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The Taipei International Conference on East Asian Food Security Issues in the
21th Century
TR RZEEREE

International Conference on the Conduct of Monetary Policy
EEBERERMS &

Conference on Economic Aspects of Demographic Transition - Experience of
Asian-Pacific Countries
DRANBR R &

Dynamics, Economic Growth, and International Trade, Il

RSB RANBIRR B 5 2 g

The 2nd Conference on Economic Development between Two Sides of Strait

BEMRAEERRBANE

The Taipei International Conference on Health Economics
RERASE BB

The Taipei International Conference on Labor Market Transition and Labor
Migration in East Asia

S E RS R T ER S TEBERHNE

1999 Taipei International Conference on Efficiency and Productivity Growth

1999 FHERREENMRBIRSMH S G

Taipei International Conference on Economic Growth
BN REREMAN S

The Taipei Conference on Early Warning System for Financial Crisis

EREHRESEERAN S

2000 Taipei International Conference on Industrial Economics

RS E BB M g

Symposium on Experience and Challenges of Economic Development in
Southeast and East Asia
RO ERE RS REREANE SR

APEC-HRD-LSP Workshop on International Migration and Structural Change in
the APEC Member Economies
APEC TEIFRA NS BB EEBEE ) TR

2000 Taipei Conference on Policies for Greenhouse Gases Reduction and

Pollution Control in Asian-Pacific
DA R E R BIRIR S YR 2 RIS B IR 2 s
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2000.12.15~17

2000.12.18~19

2001.01.18~19

2001.06.10~11

2001.08.24~25

2001.12.06~08

2002.07.19~20

2002.08.31

2002.12.06~08

2003.01.09~12

2003.09.26

2003.12.15~16

2004.07.23~24

2005.11.24~26
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2000 Taipei Conference on Public Finance and Welfare
BB AR T B R BT s &

The Taipei International Conference on Modeling Monetary and Financial Sectors
2000 FAERSICA St BRI M S

2001 Economic and Financial Summit
2001 R EIE g

Cutting-Edge Financial Economics Lecture Series: Taipei

RIGHHERUEBRT

Workshop on Skill Shortages, Training Needs and HRD Strategies of MNCs in
APEC
APEC TESBI{EEFATAZER ~ BIRTBREANERERE) NS

International Meeting on Age Structure Transitions and Policy Dynamics:
The Allocation of Public and Private Resources across Generations

MFREREERANRIE - A HERERBERNENLE) BIRFE

Asia Conference on Efficiency and Productivity Growth
DNEES AN EE R G R

The 4th Conference on Economic Development between Two Sides of Strait
BHEWFELHEREMSE

The Taipei International Conference on Population Change, Labor Market
Transition and Economic Development in Asia
DMADEE - ST EEURCEERESAN S

The 5th Pacific Rim Conference of the Western Economic Association
International
FHEEAKSBEEZSRATIHESE

2003 Colloquium on Purchasing Power Parity for International Comparison
Program

FEIZ N 2004 FRIGEX 22 BBERBEE N LLEStEMES

Conference on Analysis of High-Frequency Financial Data and Market
Microstructure

SRR B AR DRI S

2004 Taipei International Conference on Trade, Growth and Economic Dynamics

2004 FEZ L REBIC BRI RS &

The 2nd Pan-Pacific Conference on Game Theory

BEZEFERERER SR

SEE

2006.08.07~08

2006.11.24~25

2007.07.11~13

2007.10.19~22

2008.07.17~18

2009.08.17~19

2010.05.07

2010.06.17~18

2010.06.21

2010.07.21~23

2010.09.01

2011.03.24~25

2011.11.17~18

2011.12.20

2012.06.12~14
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2006 Taipei Conference on Economic Theory and Application
2006 AT EIE R FAER G

The 6th Conference on Economic Development between Two Sides of Strait
BHNEMFREBERSMANE

The 2007 Far Eastern Meeting of the Econometric Society
2007 FEESIEREERMBE T

2007 Joint Conference in Game Theory and Decentralization - 4th Pan-Pacific
Game Theory Conference & The 3rd Asian Decentralization Conference

FOEZRNTFFERERERES BN RIEEE

2008 Asia-Pacific Productivity Conference
2008 Foi KEENER S

The 2nd Taiwan-Dutch and International Conference on Game Theory
FEA - TEREEERERER

Japan-Taiwan Workshop on Public Economics
SRAHKEESMNE

2010 Taipei International Conference on Growth, Trade and Dynamics

2010 FEZ R REIFREMH &

Workshop Econometric and Financial Studies after Crisis
ek stERERME

2010 Asia-Pacific Productivity Conference
2010 FRREENEREZ

The 8th Conference on Economic Development between Two Sides of Strait
BN\EMFEEEERSMASNE

Third Asia Joint Workshop in Economics
B EDNE BB BN g

2011 Asian Conference on Applied Micro-Economics/Econometrics
2011 {ERS s BB RN g

Economics of Education Workshop
HEERSE

Association for Public Economic Theory 2012 Conference
NHEEIRRESE 2012 F8
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2012.06.26~27

2013.10.24~25

2013.12.17~18

2014.04.01~-02

2014.04.12

2014.05.22

2014.05.29~-30

2014.06.22~24

2014.06.30

2014.10.16~17

2015.03.19~20

2015.05.19~-21

2015.08.05~07

2015.08.12~14
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International Conference on Socioeconomic Determinants and Consequences of
Public Health
AHBEZHEEEERBTEBRMN S

2013 Asian Conference on Applied Micro-Economics/Econometrics
2013 (ERE BB A G

Frontiers of Statistics and Forecasting in Celebration of the 80th Birthday of
George C. Tiao
et ETRARTEMS EEIREL 80 KSEMAT

Academia Sinica - Osaka University Joint Workshop on Economics

PR - RIRASHSOBN S

A Cross-Strait Dialog (1)
ﬁﬁ %«/g%ﬁu% [ — ]

The 2014 International Review of Economics and Finance Workshop on Trade,
Resources and Growth

2014 IREF HATIFAIET & @ B5 ~ BREMNE

The 10th International Symposium on Econometric Theory and Applications
R B R RE R ARSI g

2014 Asian Meeting of the Econometric Society
2014 stEE2EDINE =R

The Past, the Present, and the Future of Taiwan’s Economic Growth

,,,,, o Et R . o|EREEE

The 10th Conference on Economic Development between Two Sides of Strait

BTEMFSEERSMASE

2015 AEI-Five Joint Workshop
2015 52l 5 RER SIS

Joint Conference on “Logic, Game Theory, and Social Choice 8" and “The 8th Pan-
Pacific Conference on Game Theory”

MEN\ERE - BERERRHgREER &k 8/\BZXPFERER) Bagdz

The Fifth Congress of the East Asian Association of Environmental and Resource
Economics
%ﬁ?%iﬁﬁiﬁﬁiéf,ﬁ% R E2 E@

2015 Taiwan Economics Research
2015 ALK BT S &
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2016.04.12

2016.05.19

2016.05.20

2016.06.23~24

2016.08.17~19

2016.11.04

2017.06.08~09

2017.08.08~10

2018.05.11

2018.05.24~25

2018.06.07~08

2018.06.11~13

2018.08.07~09

2018.08.30~31

2018.10.25

2019.08.06~08
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Cross Strait Dialogue (Il)
FEHE (=)

The 2016 International Review of Economics and Finance Workshop on Trade,
Finance and Growth

2016 IREF SATIRAST S : B 5 ~ SRENR

Optimal Monetary Policy at the Zero Lower Bound
THEXTRBEEBRRE

2016 Taipei International Conference on Growth, Trade, and Dynamics

2016 BN RAE SRS S

2016 Taiwan Economics Research
2016 BEKERTHEE

2016 Taiwan - Japan Workshop on Public Economics
2016 B HAHKEME

2017 Conference on Health and Development

7 BRSNS

2017 Taiwan Economics Research
2017 BEKERIHEE

Cross Strait Dialogue (V]
FRAOBHE ()

2018 Advances in Econometrics
2018 stEZEREAN S

2018 Conference on Econometric Theory and Applications
2018 St AP IR ERA R

18" SAET Conference on Current Trends in Economics
FH\EeEREERET T

2018 Taiwan Economics Research
2018 BELKEMHEE

Behavioral Environmental Economics Summer School
TAIRIBKBE 28R

The 12th Conference on Economic Development between Two Sides of Strait

B+ EMFE S RBMAE

2019 Taiwan Economics Research
2019 &K B E S
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