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This year the Asia Pacific
Economic and Business
History Conference was
hosted by the School of
Economics and Finance
faculty from Victoria University of Wellington.
Friends and colleagues
from across our region
gathered together from
17-19 February 2010 for
an eagerly anticipated
few days of very fine
scholarly
presentations
on a range of subjects,
particularly rich in the
research interests of individuals based in Australia, South Korea, Japan,
U.S.A. and New Zealand.
Participants however also
came from outside our
region as far away as the
U.K. and Finland.
The theme of the conference, perhaps not surprisingly, was Crisis,
Economic Instability, and
Equality. Many of the
presenters provided some
fascinating insights into
the subject area, none
more so that this years
Butlin Lecturer Guest

Speaker, Professor Gary
Hawke who gave an insightful
and
thoughtprovoking presentation on
“Financial
Crisis
and
Knowledge, Historical and
Analytical?” Gary‟s presentation will be published in
the Australian Economic
History Review later this
year. This is our very own
regional publication and
this year‟s conference coincided with the 50th anniversary of the founding of
the journal.
Of course, no conference
would be complete without
the opportunity to catch up
with friends and colleagues over a meal and a
glass or two of the local
beverage. This year was no
exception with the highlights being cocktails at a
local wine bar, Beaujolais,
and conference dinner at
Shed 5. The Lion Nathan
sponsorship of some fine
New Zealand wines and
beers was well complimented by excellent cuisine. In those moments
when nothing was being

Nigel, Peter and Edwyna enjoy the conference dinner at Shed 5

Professor Gary Hawke

officially organised, what
restaurant
anywhere
could compete with a
steak from the Green
Parrot!
The photos in the newsletter tell part of the
story of a very successful
and enjoyable conference
and we look forward to
the opportunity of catching up once again at next
years conference.

Brian Easton on major economic crises of
the 20th century
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From the President: Simon Ville

Another successful APEBH occurred in Wellington in February,
bringing to five the number of annual conferences completed under
this initiative and three the num-

ber of countries visited – Australia, Japan, and New Zealand. The
Society expresses its deep appreciation to the organisers – particularly John Singleton, Jim
McAloon and Larry Lepper in
Wellington, Edwyna Harris and
Rick Garside for managing the
academic program, and Lesley
Simes for establishing and maintaining the conference website.
The Asia-Pacific stretches far and
wide including to the West Coast
of the USA. With this in mind, we
are in negotiations with the AllUniversity of California economic
historians with a view to a joint
conference in San Francisco next
year. Substantial goodwill exists
on both sides – watch out for announcements on the Society‟s
webpage and email list.

As you will notice elsewhere in
this edition, the Australian Economic History Review reaches its
fiftieth year in 2010. The Review
has gone from strength to
strength in recent years particularly with inclusion in the ISI
list of journals and the securing
of tier A status in the ERA ranking of journals in Australia.
These achievements will help to
attract high quality submissions
to the journal and will aid the
citation rate of published papers.
The current editors, Martin
Shanahan and Stephen Morgan,
are currently working on a project to elicit reflections from past
editors and to provide some data
about articles published by the
journal.

What Convict New South Wales can teach us about money
What is money and how did it
originate? These two seemingly
simple questions have occupied
scholars for centuries. Yet to this
day money remains a poorly understood economic category, surrounded by long standing puzzles,
paradoxes and error. Interestingly, New South Wales provides
a much needed alternative reference point to ancient sources and
is an important case study for the
emergence of money in a preindustrial society. The focus of our
research, done in conjunction with
Macquarie University and the
University of Bremen, Germany,
has been in two areas 1) the early
monetary history of New South
Wales 1788-1822; and 2) the development of security rights.
Our investigation into the early
monetary history reveals that private instruments (notes, bills,
merchant notes and bank notes)
monetised the economy, while the
role of state debt, coin and commodities was to finally settle remaining balances. From a mone-

tary theory perspective, this is
interesting because it supports
the private origin of money
based on claims over property
(Heinsohn and Steiger‟s property explanation of money). The
New South Wales evidence neither supports a State Theory of
Money (Knapp, Keynes, Wray)
nor the orthodox barter view of
money as a commodity
(Aristotle, Smith, Menger).
Based on a detailed quantitative analysis of civil court judgments for the 1810-1814 period
and sources from the Governor‟s
Court we also arrive at a significantly different account of
the monetary history from that
given in S. Butlin (1953). For
example, in contrast to Butlin,
we argue that Macquarie‟s
landmark 1816 currency reforms, leading to the foundation
of the Bank of New South
Wales, were a success, and not
a failure as previously assumed.
A more detailed discussion is
now available as a book:

The Emergence of Money in
Convict New South Wales,
Frank Decker, Metropolis Verlag, Marburg (April 2010)
http://www.metropolispublisher.com/T/789/book.do
Our second line of investigation
has been the development of
security rights in response to
the 1840s depression. Here it is
surprising to find that law
makers in 1840s had a very
good understanding of the interrelationship between property rights, security rights and
money creation. Moreover, the
importance of property rights
for economic development, only
recently emphasised by economists, was well understood in
New South Wales over 150
years ago. Details are published
in Legal History, Volume 12, No
2, 2008 pp. 151-175 and my
APEBH 2010 conference paper.
Dres. Frank Decker, MAppFin,
Sydney
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News from Wiley-Blackwell
Australian
Economic
History Review
2010 is the 50th anniversary of the
Australian
Economic History Review, and we‟re delighted to celebrate
this milestone with
the launch of a
fresh new cover for the journal.
The first issue of this anniversary
year is a special issue looking at
past experiences of how economic
systems respond to environmental
change
–
you
can
read the entire issue online now
[ l i n k
t o :
h t t p : / /
www3.i nters cience. wile y.co m/
journal/123300308/issue].
The next issue in the anniversary
volume is a special issue devoted
to gold, including a paper by Professor Geoffrey Blainey. Upcoming
papers also include Professor
Osamu Saito‟s Butlin lecture, and
contributed papers on height, purchasing power parity and business
history.
Sign up now [link to: http://
www3.interscience.wiley.com/cgibin/setalert?
ID=118480604&alert=on] to receive an email alert when the next
issue is published.

Congratulations to the
APEBH 2010 best paper
prize winners
The editors of the Australian Economic History Review and WileyBlackwell congratulate the winners of this year's best paper prize
at the Asia-Pacific Economic and
Business History (APEBH) conference, held in Wellington from 17–
19 February.
The winning paper was “Tall, active and well made”, Stature of the
New Zealand Māori Population,
c.1700–1976 [link to: http://
apebhconfer-

ence.files.wordpress.com/2009/08/
inwood_oxley_roberts_apebh1.pdf]
by Kris Inwood, Les Oxley and
Evan Roberts. The winning authors received a certificate and
A$1000 in prize money.

The Relentless Revolution: A History of Capitalism
Joyce Appleby
One of our best historians tells the
unlikely development of a potent
historical force with grace, insight,
and authority.

This year’s best paper winner Evan
Roberts being presented with his
certificate and prize money. As the
sign says Jim McAloon did exit
shortly after.

Latest
analysis
‘closing the gap’

on

In the November 2009 issue [link
t o :
h t t p : / /
www3.i nters cience. wile y.co m/
journal/122666563/issue] of the
Australian Economic History Review, Jon Altman, Nicholas Biddle
and Boyd Hunter analyse the data
on „closing the gap‟ between Indigenous and non-Indigenous Australians.
The authors examine national
level data from the last eight censuses to assess progress in „closing
the gap‟, and to make predictions
about when convergence between
Indigenous and non-Indigenous
Australians might be achieved.
You can read the freely available
article [link to: http://
www3.interscience.wiley.com/cgibin/fulltext/122666567/
HTMLSTART] online now.

With its deep roots and global
scope, the capitalist system provides the framework for our lives.
It is a framework of constant
change, sometimes measured and
predictable, sometimes drastic and
out of control. Yet what is now
ubiquitous was not always so.
Capitalism took shape centuries
ago, starting with a handful of isolated changes in farming, trade,
and manufacturing, clustered in
early-modern England. Astute observers began to notice these
changes and consider their effects.
Those in power began to harness
these new practices to the state,
enhancing both. A system generating wealth, power, and new ideas
arose to reshape societies in a constant surge of change.
The centuries-long history of capitalism is rich and eventful. Approaching capitalism as a culture,
as important for its ideas and values as for its inventions and systems, Joyce Appleby gives us a
fascinating introduction to this
most potent creation of mankind
from its origins to now.
To browse the full collection of
Wiley economics books and journals, visit www.wiley.com/go/
economics

Breaking News!!! Our friends from the Economic Thought Society of Australia now
have an online web presence. Check it out at http://www.hetsa.org.au. Makes you think.
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Te Ara, the economy and the city—www.teara.govt.nz
Te Ara, New Zealand’s online
encyclopedia has recently
launched its economy and the
city theme. Theme editor Malcolm McKinnon writes about
both the theme and its use of
economic history.
Te Ara, New Zealand‟s online encyclopedia, is a ten year project on
the instalment plan, with a sequence of entries organized by
theme having been released more
or less annually since 2005. With
the economy and the city launched
in March 2010 there are just four
themes to go, so by 2015 at the
latest the encyclopedia can expect
to be as complete as any such endeavour can be in the digital age.
Prior to the economy and city entries going live, there was already
a considerable amount of economic
content on Te Ara, in particular in
the immediately preceding theme,
the settled landscape. But there is
now much more. The economy and
city theme comprises 101 entries
organized in eight sub-themes including „economic history and geography‟ and „the economy‟. The
„micro‟ economy is covered in five
other subthemes – manufacturing
and building, retail and commerce,
infrastructure and services, transport, and the labour force. For the
first time in Te Ara we are able to
link to the statistical data from
which the graphs and tables are
drawn and this will now be standard as entries and themes are
rolled out.

The encyclopedia is a publicly
funded project of the Ministry for
Culture and Heritage but reliant on
scholars and scholarship for its
credibility and authority. For this
theme we turned to economic historians and other economists.
Amongst them, Brian Easton wrote
on New Zealand‟s economic history
generally, Gary Hawke on economic
thought, Geoff Bertram on relations
with the South Pacific, Jim McAloon
on land alienation, Lew Evans on
law and the economy and John Singleton ably reviewed a number of
entries.
One issue that has preoccupied Te
Ara has been „how much of the past,
how much of the present?‟ given
that most entries are about subjects
with both a contemporary and historical dimension. General Editor
Jock Phillips was keen to ensure a
substantial historical dimension –
between one third and two-thirds,
depending on the entry.
This was not on account of
„disciplinism‟ – Jock being an historian, as it happens, as am I – but an
acknowledgement of the principle
that an encyclopedia, even an online
one, should provide information
that lasts.
Those qualities are difficult to retain if the focus is on the immediate
present. The entry on banking and
finance for example, might have
concentrated on the dramatic events
of the last two to three years, both
in New Zealand and overseas. But
that would mean that even now, in

the first half of 2010, the entry would
need major updating, so swiftly do
events move. As it is, the entry has a
substantial historical component, not
just about the earliest days of banking but about the many developments of the last quarter century.
Another reason for emphasising history became germane after the outbreak of the global financial crisis in
September 2008. As economics itself
found, without the ballast of familiarity with particular circumstances
and settings – with history in other
words – economic modelling too readily became abstracted from real
world circumstances and its predictive ability was fatally impaired.
More history might not have averted
the crisis but would have tempered
much of the hubris that foreshadowed it.
This focus on history does not mean
that Te Ara will not be updated and
such information management in
turn has a bearing on what might be
called the „Wikipedia‟ issue. To what
extent is Te Ara open to outside contributions? Te Ara‟s blog and other
devices allow for a comment function
whilst preserving the authority of
the entries themselves. Be assured
though that we welcome input from
scholars at any time, on any of your
areas of expertise. It can only make
Te Ara better, and we are dedicated
to that. Meantime, take a look
„inside‟ and enjoy the journey.
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The effects of military service on Australian Conscripts
What are the long-term effects of
military service for Australian
conscripts who served in the
Vietnam War Era? The potential
consequences for conscripts are
numerous. Their health, longevity, as well as economic and social outcomes such as employment, income, marital stability
may have all been affected. The
mechanisms through which military service may affect such outcomes include participation in
combat, removal from the civilian labour market, and the direct
and incentive effects of government benefits following repatriation including compensation and
entitlements. In a recently commenced project, we aim to estimate the effects of service and to
disentangle the mechanisms
through which such effects were
borne out.
The project is funded by the Australian Research Council and the
Department of Veterans‟ Affairs

as an Industry partner. We combine a quasi-experimental econometric methodology with historical and comparative analysis.
The econometric methodology
estimates „treatment effects‟,
where the „treatment‟ is military
service. The historical analysis of
the era and military personnel
records will uncover what the
„treatment‟ actually entailed, and
how this varied between cohorts
of conscripts as the war ran its
course.

strument for military service (see
the seminal work of Angrist,
1990).

Between 1965 and 1972, Australian men who were 20 years of
age were required to register in
one of sixteen biannual lotteries
for National Service in the military. Eligibility for National Service was randomly assigned via a
lottery system based on date of
birth (actual lottery barrel pictured). This random assignment
provides a unique opportunity to
estimate causal effects using
groupings of birthdays as an in-

Reference: Angrist, J.D. (1990),
'Lifetime Earnings and the Vietnam Era Draft Lottery: Evidence
from Social Security Administrative Records', American Economic Review, Vol 80 (3), 313-36.

The effect of the Vietnam War on
long-term outcomes was a subtheme of a workshop being held
on 20 April 2010 in Wollongong:
'Frontiers in Human Capital Research', featuring Prof Joshua
Angrist (MIT) as the keynote
speaker. For more information
visit www.uow.edu.au/~siminski/
HC Workshop Program.pdf

Peter Siminski
Senior Lecturer
University of Wollongong
and Simon Ville
Professor, Head of Economics
University of Wollongong

CRMA Business History Conference
A forum of leading international researchers in the field of business history to exchange ideas, advance scholarship and understanding, and interact with others in the discipline. 14 invited speakers including; John Wilson
(University of Liverpool); Tetsuji Okazaki (University of Tokyo); Leslie Hannah (LSE); Will Hausman (College
of William and Mary); Joost Dankers (Utrecht University).
7-9 July 2010, University of South Australia, City West Campus.
Registrations close 23 June.
Details on website: http://www.unisa.edu.au/crma

Images from APEBH in Wellington

Suzanne and Jim enjoy the conference
dinner ...

Edwyna and Osman enjoy some fresh air and wine tasting on our wine tasting trip.

Conference goers absorbed in another riveting presentation.

Simon introduces this years Butlin Lecture presenter
Professor Gary Hawke

What is economic history?
Economic history is the study of our past development, particularly in relation to economics, labour, and business. It includes, for example, the economic development of nations, the growth of business enterprise, and the organisation of
work.
While economic history draws extensively on its close relationships with the disciplines of economics and history, its ultimate strength lies in its broad inter-disciplinary connections across a wide range of social science and business subjects.
It encourages diverse but rigorous approaches to understanding our economic past, which draw upon theories, concepts,
and a wide range of historical information sources.

The Economic History Society of Australia and New Zealand
School of Economics
The University of Wollongong
Northfields Avenue
WOLLONGONG NSW 2522
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