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EDITORIAL 
 
 
This Newsletter is the first of the series and in future they will be published four times 
a year. The aim of the Newsletter is to present a retrospective account of the activities 
of all members of staff and postgraduates in Economics at St. Andrews during the 
three month period up to one month before publication date. Future activities are not 
recorded in this Newsletter, they are to be found in the electronic diary which is sent 
out to members of the department on a weekly basis. 
 
This first edition is, however, a little different from those that will follow in that there 
is an extended section on publications, compiled as a stocktaking exercise. This 
section contains details of publications by members of staff in the period 1st January 
1996 to 1st September 1997. In addition, publications submitted by staff members for 
the 1996 RAE are included, which is why a few publications from before 1996 are to 
be found in the list. 
 
There is an impressive level of research activity in the department, witnessed by the 
around 130 publications from all members of academic staff.  The sections on 
conference activities and new research activities, which relate only to a four month 
period, also show a high level of activity and vigour in the pursuit of new research 
goals. Of particular note are the professional activities of Professor John Beath, who, 
in addition to being Head of the new School of Social Sciences, plays an important 
role in British economics, bringing many benefits to the department. The Department 
contains the Centre for Research into Industry, Enterprise, Finance and the Firm 
(CRIEFF) which has a page in the Newsletter.  Gavin Reid, its Director, has recently 
been awarded a Nuffield Foundation Research Fellowship.   
 
There is a feature of the life of the Department of Economics which is impossible to 
record in a Newsletter - that the department is both harmonious and a good place to 
work. 
 
During the four months up to 1st September, Joan Reed, Departmental Secretary for 
many years, retired and I would like to thank her for long and professional service. 
Barbara Lessels started as new Departmental Secretary on 16th June. Other recent 
changes in departmental staff will appear in the next Newsletter. 
 
Future editions of the Newsletter will typically have fewer pages, though I would like 
to make the Newsletter more relaxed and informal and would welcome ideas for 
change in this direction. 
 
Finally, I would like to thank Matthias Beck for designing the cover of the Newsletter. 
 
 
 
 
Chris Jensen-Butler 
 
30th September 1997 
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PPUUBBLLIICCAATTIIOONNSS       
 
[1 January 1996 – 1 September 1997 
 plus RAE submissions, 1996] 
 
 
Beath JA, Katsoulacos Y, Ulph DT, 1992, Sequential Product Innovation and Endogenous 
Market Structure In: Gee JMA, Norman GS (eds) Market Strategy and Structure (Harvester-
Wheatsheaf, Brighton), 329-350.  RAE 
 
Beath JA, Katsoulacos Y, Ulph DT, 1994, Strategic R&D and Innovation In: Cable J (ed) 
Current Issues in Industrial Economics (Macmillan, London), 160-191.  RAE 
 
Beath JA, Katsoulacos Y, Ulph DT, 1995, Game-Theoretic Approaches to the Modelling of 
Technological Change In: Stoneman P, Handbook of the Economics of Innovation and 
Technical Change (Blackwell, Oxford), 132-181.  RAE 
 
Beck M, 1996, The Law and Economics of Dismissal Regulation - A Comparative Analysis of 
the US and UK Systems, CRIEFF Discussion Paper no. 9612, Department of Economics, 
University of  St Andrews. 
 
Beck M, 1996, The Hidden Deregulation Of Britain’s Offshore Oil Industry, CRIEFF 
Discussion Paper no. 9511, Department of Economics, University of  St Andrews. 
 
Woolfson C, Foster J, Beck M, 1996, Paying for the Piper: Capital and Labour in Britain’s 
Offshore Oil Industry (Mansell, London) 603p. 
 
Beck M, 1996, The Evolution and Demise of the Postwar Concept of Job Quality, Journal of 
Interdisciplinary Economics, vol. 7, no. 2, 95-125.  
 
Woolfson C, Beck M, 1996, Deregulation: The Contemporary Politics of Health and Safety 
In: McColgan E (ed) The Future of Labor Law (Mansell, London), 171-205. RAE 
 
Beck M, 1997, Employment Insecurity and the Law In: Heery E, Salmon J. (eds.) The 
Insecure Workforce (Management Research News, MCB Press), 30-32 and 34. 
 
Woolfson C, Beck M, 1997, Safety and Industrial Relations in Britain’s Offshore Oil Industry 
In: Proceedings of  the Fifth IIRA European Regional Industrial Relations Congress, 51p. 
 
Beck M, 1997, Free Enterprise and Labour Law: The Case of Employee Termination and 
Managerial Rights in the United States. CRIEFF Discussion Paper no. 9714, Department of 
Economics, University of St Andrews. 
 
Beck M, Woolfson C, 1997, From Self-Regulation to Deregulation: The Evolution of Health 
and safety Regulation in Britain, Discussion Paper no. 9713, Department of .Economics, 
University of St Andrews. 
 
Bhaskar V, 1992, The effect of wages upon investment and employment in a vintage model 
with uncertain demand, Scandinavian Journal of Economics, vol 94,123-129.  RAE. 
 
Bhaskar V, 1992, A New Specification for Aggregate UK Employment, European 
Economic Review, vol.36, 1223-1233. 
 
Bhaskar V,  Khan  M, 1995, Privatization and employment: A study of the jute industry in 
Bangladesh, American Economic Review, Vol.85, 267-273.  RAE 
 
Bhaskar V, 1995, On the neutral stability of mixed strategies in asymmetric contests, 
Mathematical Social Sciences, vol.30, 273-284.  RAE 
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Bhaskar V, Redondo FV, 1996, Migration and the Evolution of Conventions, Discussion 
Paper, University of Alicante. 
 
Bhaskar V, To, T, 1996, Minimum wages for Ronald McDonald Monopsonies: A Theory of  
Monopsonistic Competition, Discussion Paper no. 9605, Department of Economics, 
University of St. Andrews. 

Bhaskar V, 1997, Breaking the symmetry: Optimal conventions in repeated symmetric 
games, Discussion paper no. 9705, Department of Economics, University of St. Andrews. 
 
Bhaskar V, 1997, The Competitive Effects of Price-Floors, The Journal of Industrial 
Economics, vol. 45, 329-340. 
 
Black AJ,  Fraser P, Power, D, 1992,  The Performance of U.K. Unit Trusts 1980-1989:  A 
Passive Time-Varying Approach,  The Journal of Banking and Finance, Vol. 16,  1015 - 
1033.  RAE 
 
Black AJ, Chatterji M, Chapman P, 1993, Earnings, Overtime and Regional Labour Markets,  
Regional Studies,  Vol. 27, No. 7, 637 - 650.  RAE 
 
Black AJ,  Fraser P, 1995, U.K. Stock Returns:  Predictability and Business Conditions,  The 
Manchester School of Economic Studies, supplement, 85-102.   RAE 
 
Black AJ, 1996, Absolute and Relative Measures of time-varying Risk Premia and the 
Predictability of Stock Returns, CRIEFF Discussion Paper, no. 9514, Department of 
Economics, University of St. Andrews.  
 
Black AJ,  FitzRoy F, 1997, The Wage Curve versus the Phillips Curve, Discussion Paper no. 
9702, Department of Economics, University of St. Andrews. 
 
Bonetti SM, 1996, The Correlates of Success and Failure in Economic Sanctions Episodes, 
Discussion Paper no. 9621, Department of Economics, University of St. Andrews. 
 
Bonetti SM, 1996, A trade-linkage test of the public choice theory of economic sanctions, 
Discussion Paper no. 9619, Department of Economics, University of St. Andrews.  
 
Bonetti SM, Smith, I, 1996,  Persistent Diversity, Learning and Convergence among First 
Year University Students of Economics Scottish Educational Review, November. 
 
Bonetti SM, Madden CD, 1996, Harmony, Aesthetics and Anaesthesia: Utilising a Broad 
Definition of Cultural Economics, European Journal of Cultural Policy, 1996, volume 2, no. 
2, 255-268. 
 
Bonetti SM, 1996, Review: Rambod Behboodi, Industrial Subsidies and Friction in World 
Trade: Trade policy or trade politics? Economic Journal, 1996. 
 
Bonetti SM, 1997, Review: Garfinkel MR, Skaperda S (ed.), The Political Economy of 
Conflict and Appropriation, Economic Journal. 
 
Bonetti SM, 1997, Review of Stephen Martin, The Economic of Offsets: Defence 
Procurement and Countertrade, Economic Journal. 
 
Bonetti SM, 1997,  Review: Jagdeep S. Bhandari & Lawrence A. Weiss, Corporate 
Bankruptcy: Economic & Legal Perspectives, Economic Journal. 
 
Burke AE, 1996, Economic Integration and New Firm formation: Britain’s Impact on Irish 
Enterprise, Review of Industrial Organization, 11: 183-200. 
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Burke AE, 1996, How Effective are International Copyright Conventions in the Music 
Industry?, Journal of Cultural Economics, 20(1): 51-66. (also CRIEFF Discussion Paper no. 
9516, Department of Economics, University of St. Andrews). 
 
Burke AE, 1996, The Dynamics of Product Differentiation Innovation in the British Record 
Industry, Journal of Cultural Economics, 20(2): 145-164. 
 
Burke AE, 1996, Competition Law and Using Prices to Assess Firm Conduct: Some 
Conceptual Omissions, CRIEFF Discussion Paper no. 9610, Department of Economics, 
University of St. Andrews. 
 
Burke AE,. 1996, A Synthesis of Recent Advances in the Economics of Entre-preneurship  
and Industrial Organization from the Perspective of Competition Policy, CRIEFF Discussion 
Paper no. 9612, Department of Economics, University of St. Andrews. 
 
Burke AE, To T, 1997, Contesting Contestability and the Efficiency of Wages, CRIEFF 
Discussion Paper no. 9707, Department of Economics, University of St. Andrews. 
 
Burke AE, 1997, Legal Structure, Strategic Regulation and Dividing the Spoils from R&D in 
Intellectual Property, CRIEFF Discussion Paper no. 9715, Department of Economics, 
University of St. Andrews. 
 
Burke AE, Fitzroy F, Nolan M, 1997, Entrepreneurial Choice and Performance: A Re-
Appraisal of Liquidity and Human Capital Constraints, CRIEFF Discussion Paper no. 9723, 
Department of Economics, University of St. Andrews. 
 
Artis M, Cobham D, Wickham-Jones M, 1992, Social democracy in hard times: the 
economic record of the Labour Government 1974-79, Twentieth Century British History, vol. 
3, no. 1, 32-58.  RAE 

Cobham D, 1993, Islamic banking: perspectives from the theory of financial intermediation, 
Economia, società e istituzioni, vol. V, no.1, 1-25.  RAE 
 
Cobham D (ed), 1994,  European Monetary Upheavals, (Manchester University Press), 247p. 
RAE 
 
Cobham D, Robson P, 1994, Monetary integration in Africa: a deliberately European 
perspective, World Development, vol. 22, no. 3, 285-99.  RAE 
 
Cobham D, 1996, The UK's search for a monetary policy: in and out of the ERM, Economia, 
società e istituzioni, vol. VIII, no. 1, 1-24. 
 
Cobham D, Robson P, 1996, Intégration monétaire à la lumière du débat européen In: R. 
Lavergne (ed), Intégration et coopération régionales en Afrique de l'Ouest (Karthala-CRDI, 
Paris-Ottawa) 277-97. 
 
Cobham D, Robson P, 1996, Monetary integration in Africa in the light of the European 
debate In: R. Lavergne (ed), Regional Integration and Cooperation in West Africa: A 
miltuidimensional Perspective (African World Press for IDRC, Asmara) 239-56. 
 
Cobham D, 1996, The German currency union and the crises in the European Monetary 
System In:  Frowen S, Hölscher J, (eds), The German Currency Union of 1990, (Macmillan, 
London) 36-58. 
 
Cobham D, 1996, Playing money games, New Economy, no. 2, 107-111. 
 
Cobham D, 1996, Causes and effects of the EMS crises of 1992-93, Journal of Common 
Market Studies, vol. 34, no. 4, 583-602. 
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Cobham D, 1997, The Lawson boom: excessive depreciation versus financial liberalisation, 
Financial History Review, vol. 4, no. 1, 69-90. 
 
Cobham D, 1997, Inevitable disappointment? The ERM as the framework for UK monetary 
policy 1990-92, International Review of Applied Economics, vol. 11, no. 2, 209-224. 
 
Cobham D, 1997, The post-ERM framework for monetary policy in the UK, Economic 
Journal, vol. 107, 1128-41 
 
FitzRoy F, Kraft K, 1993, Economic Effects of Codetermination, Scandanavian Journal of 
Economics, 95, 365-75.  RAE 
 
FitzRoy F, 1993, On the Non-Uniqueness of Competitive Equilibrium, Scottish Journal of 
Political Economy, 40, 283-94.  RAE 
 
FitzRoy F, Funke M, 1994, Real Wages, Investment and Employment, Weltwirtschaftliches 
Archiv, 130, 258-72 RAE 
 
FitzRoy F, Kraft K, 1995, On the Choice of Incentives in Firms, Journal of Economic 
Behaviour and Organization, 26, 145-60. RAE 
 
Acs, Z., FitzRoy F, Smith I, 1996, R&D Spillovers and High Tech Employment In: Blecher 
A, Masard J,(eds.), R & D Decisions, (Routledge, London), 154-168. 
 
Black A, FitzRoy F, 1997, Wage Curves versus Phillips Curves, Discussion Paper no. 9702, 
Department of Economics, University of St. Andrews,. 
 
FitzRoy F, Funke M, Strulik M, 1997, In Search of Spillover Effects in West German 
Manufacturing, Discussion Paper no.9708, Department of Economics, University of St. 
Andrews. 
 
Gupta B, 1997, Collusion in the Indian tea industry in the Great Depression: An analysis of 
panel data, Explorations in Economic History, 34: 155-173. 
 
Gupta B, 1997, The Great Depression and Brazil’s capital goods sector: A re-examination, 
Revista Brasileira de Economia, 51(2): 239-251. 
 
Gupta B, 1997, The International Tea Cartel in the Great Depression: The Response of 
Firms in  India and Ceylon, CRIEFF Discussion Paper no. 9706, Department of Economics, 
University of St. Andrews. 
 
Jensen-Butler CN, 1992. Rural Industrialization in Denmark and the Role of Public Policy, 
Urban Studies, vol. 29, no. 6, 881-904. RAE 
 
Jensen-Butler CN, 1993, Development strategies in the Southern European 
PeripheryComparisons with the Northern periphery  In: Lundqvist, L., Persson L.O., Visions 
andstrategies in European Integration. A North European perspective. (Springer-Verlag, 
Berlin) 225-244. RAE 
 
Bailly A, Jensen-Butler CN, Leontidou L, 
1996, Changing cities: Restructuring, 
marginality and policies in urban Europe 
European Urban and Regional Studies, 2, 2, 
161-176. RAE 
 
Hansen F, Jensen-Butler CN, 1996, Economic crisis and the regional and local economic 
effects of the welfare state: The case of Denmark. Regional Studies vol 30 no. 2, 167-187 
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De Castro E A, Jensen-Butler CN, 1996, Malthus revisited. The economics and politics of 
sustainability. Discussion Paper no. 9615,  Department of Economics, University of St. 
Andrews. 
 
Jensen-Butler CN, 1996, A theoretical framework for analysis of urban Economic policy In: 
Lever, W.F., Bailly A (eds) The spatial impact of economic changes in Europe (Avebury, 
Aldershot ), 251-293.  RAE 
 
Jensen-Butler CN, 1996, Telematics and urban development.(European Commission, 
Brussels). Written for Commission of the European Communities, DGXIII, as guidelines for 
city administrations in Europe. 27p 
 
Jensen-Butler CN, Madsen B, 1996, Modelling the regional economic effects of the Great 
Belt link. Papers of Regional Science vol 75, no. 2, 1-21 
 
Jensen-Butler CN, Madsen B, 1996. Modelling the regional economic consequence of 
environmental policy instruments applied to the transport sector In: Madsen B, Jensen-Butler 
CN, Birch Mortensen, J, Bruun-Christensen AM (eds).Modelling the economy and the 
environment.(Springer-Verlag, Berlin) 308-330. 
 
Jensen-Butler CN, Madsen B, 1996, The regional economic effects of the 
Femernlinkbetween Scandinavia and Germany. Discussion Paper no. 9614, Department of 
Economics, University of St. Andrews. 
 
Madsen B, Jensen-Butler CN, Birch Mortensen, J, Bruun-Christensen AM (eds) 1996. 
Modelling the economy and the environment. (Springer-Verlag, Berlin) 360p 
 
Grasland, L, Jensen-Butler CN, 1997, The set of cities In: Jensen-Butler, CN, Shachar, A., 
Van Weesep, J. (eds). European cities in competition (Avebury, Aldershot ) 43-75 
 
Jensen-Butler CN, 1997, Competition between cities, urban success and the role of urban 
policy: A theoretical framework In: Jensen-Butler, C.N., Shachar, A., Van Weesep, J. (eds). 
European cities in competition (Avebury, Aldershot ) 3-42 
 
Jensen-Butler CN, Madsen B, 1997, Regional consequences of transport infra-structure 
investment: three fixed links in the Western Baltic In: Burmeister A, Joignaux G, 
Infrastructures de transport et territoires: Approches de quelques grands projets Collection 
Emploi, Industrie et Territiore (L’Harmattan, Paris) 185-202 
 
Jensen-Butler CN, Shachar, A., Van Weesep, J. (eds),1997, European cities in competition 
(Avebury, Aldershot )530p 
 
La Manna MMA, 1992, Optimal Patent Life Vs Optimal Patentability Standards, 
International Journal of Industrial Organization, vol. 10(1), 81-89. RAE 

La Manna MMA, 1993, Asymmetric Oligopoly and Technology Transfers, Economic 
Journal, vol. 103, 436-443. RAE 

La Manna MMA, 1994, Research vs. Development: optimal patenting policy in a three-stage 
model, European Economic Review, vol. 38(7), 1423-1440. RAE 

La Manna MMA, Slomp G, 1996, Hobbes, Harsanyi, and the edge of the abyss, Canadian 
Journal of Political Science, vol. XXIX (1), 47-70. RAE 

George K, La Manna MMA, 1996, Mixed duopoly, inefficiency and public ownership, 
Review of Industrial Organization, 11, 853-860. 
 
Slomp G, La Manna, MMA, 1997, To infinity and no farther: a rejoinder to Coram, 
Canadian Journal of Political Science, vol. XXX, no. 3, 561-63. 
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Macmillan PD, Watson AMS,1996, European Monetary Union, in Barbour P (ed) The 
European Union Handbook (Fitzroy-Dearborn: London) pp 145-158.  
 
Nolan MA, 1996, A Log-Likelihood to Estimate the Determinants of Duration: Time-Varying 
Covariates and Independent Censoring. Discussion Paper no. 9609, Department of 
Economics, University of St. Andrews. 

Nolan MA, 1996, Spell Durations: A Log-Hazard with Independent Censoring and Time-
Varying Covariates. Discussion Paper no. 9611, Department of Economics, University of St. 
Andrews, No. 9611. 

Nolan MA, 1996, Spell Durations: The Impact of Independent Censoring. Discussion Paper 
no. 9615, Department of Economics, University of St. Andrews. 

Nolan MA, 1997, Monte Carlo Analysis of Specification Tests in the Presence of Time-
Varying Covariates within the Log-Hazard. Discussion Paper no. 9717, Department of 
Economics, University of St. Andrews. 
 
Reid GC, 1992, Scale Economies in Small Entrepreneurial Firms, Scottish Journal of 
Political Economy, 39, 60-72, RAE 
 
Reid GC, 1993, Small Business Enterprise: an economic analysis, (Routledge, London) RAE 
 
Bhaskar V, Machin S, Reid GC, 1993, Price and Quantity Adjustment over the Business 
Cycle: Evidence from Survey Data. Oxford Economic Papers, 45(2), 257-68. RAE 

Mitchell F, Reid GC, Terry N, 1995, Post Investment Demand for Accounting Information 
by Venture Capitalists. Accounting and Business Research, 25, 186-196.  Reprinted in M. 
Wright and K. Robbie (eds) Venture Capital. (Dartmouth Publishing) RAE 

Mitchell F, Reid GC, Terry N, 1996, Venture Capital Supply and Accounting Information 
System Development, CRIEFF Discussion Paper no. 9616, Department of Economics, 
University of St Andrews, 28p 

Reid GC, 1996, Capital Structure at Inception and the Short-Run Performance of Micro-
Firms, CRIEFF Discussion Paper no 9607, Department of Economics, University of St 
Andrews. 

Reid GC, 1996, Fast Growing Small Entrepreneurial Firms and their Venture Capital 
Backers: an Applied Principal-Agent Analysis. Small Business Economics, 8, 235-248. 

Reid GC, 1996, Financial Structure and the Growing Small Firm: Theoretical Underpinning 
and Current Evidence. Small Business Economics, 8, 1-7.  

Reid GC, 1996, Mature Micro-Firms and their Experience of Funding Shortages, Small 
Business Economics. 8,  27-37. RAE 

Reid GC, 1996, Review of   Landau R, Taylor T,  Wright G, (eds.) The Mosaic of Economic 
Growth, Economic Journal. 

Reid GC, 1996, Review of  Z. Acs (ed.):  Small Firms and Economic Growth (vols. 1 &2). 
Economic Journal. 

Reid GC, 1997, The Development and Survival of New Small Businesses: Empirical Evidence 
for Scotland 1994-97. CRIEFF Discussion Paper no. 9712, Department of Economics, 
University of St Andrews. 

Reid GC, Roberts, CJ, 1996, Performance Implications of Patent Family Size In: Belcher A, 
Hassard J, Procter SJ, (eds) R & D Decisions: strategy, policy and disclosure  (Routledge, 
London), 169-188.  

Reid GC, Siler, PA, Smith JA, 1996, The Quality of Patenting in the UK Scientific 
Instruments Industry In: Webster, A, Packer, K (eds) Innovation and the Intellectual Property 
System (Kluwer Law International, Dordrecht), 23-46. 
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Reid GC, Smith JA, 1996, What Makes a New Business Start-up Successful? CRIEFF 
Discussion Paper no.9618, Department of Economics, University of St Andrews. 

Reid GC, Terry N, Smith JA, 1997, Risk Management in Venture Capital Investor-Investee 
Relations, European Journal of Finance, vol.3, no.1, 27-47. 

Shea GS, 1993, A comment on Jeffrey Scargle’s Chaotic Processes in Astronomical Data, in 
Feigelson ED, Jogesh Babu G, (eds.), Statistical Challenges in Modern Astronomy, (Springer-
Verlag, Berlin). RAE 

Shea GS, 1993, Benchmarking the Expectations Hypothesis of the Interest Rate Term 
Structure: An Analysis of Cointegration Vectors, Journal of Business and Economic Statistics 
10. RAE 

Shea GS, 1995, Is there Rational or Irrational Managerial Smoothing of Dividends?  
Advances in Quantitative Analysis of Finance and Forecasting 3. RAE 

FitzRoy FR, Smith I, 1993, Priority over Pricing: Lessons from Zurich on the Redundancy of 
Road Pricing, Journal of Transport Economics and Policy, vol 27, no. 2, 209-214. RAE 
 
Smith I, 1993, The Economics of Church Decline in Scotland, International Journal of Social 
Economics, vol 20, no. 12, 27-36. RAE 
 
FitzRoy FR, Smith I, 1994, The Demand for Public Transport: Some Estimates from Zurich, 
International Journal of Transport Economics, vol. XXI, no. 2, 197-207, RAE. 
 
FitzRoy FR, Smith I, 1995, The Demand for Rail Transport in European Countries, 
Transport Policy, vol 2, no.3, 153-158. RAE 
 
Bonetti SM, Smith I, 1996, Persistent Diversity, Learning and Convergence among First Year 
Students of Economics, Scottish Educational Review, November. 
 
Acs Z, FitzRoy FR, Smith I, 1996, High Technology Employment, Wages and Achieving 
R&D Spillovers In:  Blecher A, Hassard JS, Proctor S, (eds.), R&D Decisions (Routledge, 
London) 154-168.  
 
Denton P, Smith I, 1996, Explaining the Growth of Divorce in Scotland, Discussion Paper 
no. 9604, Department of Economics, University of St Andrews. 
 
Smith I, Sawkins JW, Seaman PT, 1997, The Economics of Religious Participation: a cross 
country study, Discussion Paper no. 9709, Department of Economics, University of St 
Andrews. 
 
Smith JA, 1997, The Behaviour and Performance of Young Micro Firms: Evidence from New 
Businesses in Scotland, CRIEFF Discussion Paper no. 9711, Department of Economics, 
University of St Andrews. 

Smith JA, 1997, Accounting for Growth: Strategic Financial Management in the New Small 
Firm, CRIEFF Discussion Paper no.9716, Department of Economics, University of St 
Andrews. 

Reid GC, Terry N, Smith JA, 1997, Risk Management in Venture Capital Investor-Investee 
Relations, European Journal of Finance, vol.3, no.1, 27-47. 

Reid GC, Siler PA, Smith JA, 1996, The Quality of Patenting in the UK Scientific 
Instruments Industry in Webster A, Packer  K (eds) Innovation and the Intellectual Property 
System (Kluwer Law International, Dordrecht), 23-46. RAE 

Reid GC, Smith JA, 1996, What Makes a New Business Start-up Successful? CRIEFF 
Discussion Paper no. 9618, Department of Economics, University of St Andrews. 

Reid GC, Siler PA, Smith JA, 1994, Intellectual Property and Patent Quality.  Dundee 
Institute of Technology Discussion Paper, Economics & Law, January. RAE  
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Reid GC, Siler PA, Smith JA, 1994, Quality of Patenting in the UK Scientific Instruments 
Industry: Database Construction. CRIEFF Discussion Paper no. 9412, Department of 
Economics, University of St Andrews.  RAE 

Reid GC, Terry N, Smith JA, 1995, Risk Management in Venture Capital Investor-Investee 
Relations, CRIEFF Discussion Paper no. 9505, Department of  Economics, University of St. 
Andrews.  RAE 

Rouslang D, To T, 1993, Domestic Trade and Transportation Costs as Barriers to 
International Trade, Canadian Journal of Economics, vol.26, 208-221.  RAE 
 
To T, 1994, Export Subsidies and Oligopoly with Switching Costs, Journal of International 
Economics, vol.37, 97-110.  RAE 
 
To T, 1994, Infant Industry Protection with Oligopoly and Learning-by-Doing.  Journal of 
International Trade and Economic Development, vol.3, 199-212.  RAE 
 
To T, 1996, Multi-Period Competition with Switching Costs: An Overlapping Generations 
Formulation, Journal of Industrial Economics, vol.44, 81-87.   RAE 
 
Bhaskar V, To T, 1996, Minimum Wages for Ronald McDonald Monopsonies: A Theory of 
Monopsonistic Competition, Discussion Paper no. 9605, Department of Economics, 
University of St. Andrews. 
 
To T, 1996, Discriminatory Tariffs and Market Share Competition.  Discussion Paper no. 
9603, Department of Economics, University of St. Andrews. 
 
Burke A, To T, 1997, Contesting Contestability and the Efficiency of Wages  Discussion 
Paper no. 9707, Department of Economics, University of St. Andrews. 
 

CCOONNFFEERREENNCCEESS    AATTTTEENNDDEEDD 
 
[1 May – 1 September 1997] 
 
John Beath attended the Review of Economic Studies European Seminar, Oxford, May 1997.  
 
Matthias Beck was the key speaker at the plenary session of the annual Congress of the 
Offshore Industry Liaison Committee in Aberdeen in May 1997, where he presented a paper 
titled ‘Job Creation in the British Offshore Oil and Gas Industry: Myth and Reality’.  The 
paper compared the job creation record of the Norwegian and UK offshore sectors for various 
occupations and industries, and received coverage in the Scottish and national Press. 
 
Matthias Beck attended the workshop Law and Economics and the Labor Market at Utrecht 
University in May 1997 where he delivered a refereed paper on the ‘Law and Economics of 
Dismissal Regulation’. The conference was organized by the European Law and Economics 
Association and its papers will be published in the Encyclopedia of Law and Economics 
(Cheltenham, Edward Elgar Press). 
 
Matthias Beck co-authored a paper on the British Offshore Oil Industry, with Charles 
Woolfson, in June 1997 which was delivered by the latter at the Canadian Industrial 
Relations Conference, at Memorial University, St Johns, Newfoundland. 
 
Matthias Beck gave a public lecture in June 1997 on the Stakeholder Society at Langside 
Halls, Glasgow in connection with the Morning Star Political Festival, which was attended 
by trade union activists.  
 
Matthias Beck gave a paper on Occupational Safety in the British Oil Industry at the Fifth 
International Industrial Relations Conference in Dublin in August 1997.  
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V. Bhaskar presented a paper at the European Meeting of the Econometric Society in 
Toulouse in August 1997, on history dependent mixed strategies. 
 
V. Bhaskar presented a paper at the 17th Arne Ryde Symposium on Focal Points, Lund, in 
August 1997, on breaking the symmetry. 
 
V. Bhaskar presented a paper at a department seminar at the University of Essex in May 
1997 on moral hazard and private monitoring. 
 
Angela Black participated in a seminar at Department of Economics, University of 
Newcastle, in May, 1997 where she presented a paper on "The Wage Curve versus the 
Phillips Curve". 
 
Felix FitzRoy attended a conference on “New Government/New Transport Policies, Learning 
from Best Practice in Europe” in Edinburgh in July 1997. 
 
Felix FitzRoy attended a Phare-ACE workshop on Transition in Poland and Bulgaria, 
Kstrzyn, Poland in July 1997. 
 
Bishnupriya Gupta presented a paper at Third World Congress of Cliometrics, Munich, on 
The International Tea Cartel, July 1997. 

Chris Jensen-Butler represented the European Science Foundation’s TERM (Tackling 
Environmental Resources Management) programme at The 1997 Open Meeting of the Human 
Dimensions of Global Change Research Community, IIASA, Laxenburg, Austria in June 1997 
where he presented a paper on ‘The Environment and the Economy: Spatial Issues and Spatial 
Perspectives’ 
 
Chris Jensen-Butler participated in the ESRC’s Regional and Urban Economics Group 
Annual Meeting in Chester in July 1997. 
 
Michael Nolan attended the conference of the Econometric Society, European Meeting, 
Toulouse, August 1997. 

Gavin Reid represented the Department at the conference in honour of Brian Loasby, at the 
University of Stirling, August 1997. 
 
Gavin Reid attended the EARIE (European Association for Research in Industrial 
Economics) Conference at the University of Leuven, Belgium, where he presented two papers 
on: ‘What makes a new business start-up successful?’ (co-authored with Julia Smith); and 
‘The Evolution of Small Business Financial Structure: Trajectories for Debt, Equity, Assets, 
Sales and Profits’, August 1997. 
 
Julia Smith represented the Department at the conference in honour of Brian Loasby, at the 
University of Stirling, August 1997. 

Julia Smith attended the EARIE (European Association for Research in Industrial 
Economics) Conference at the University of Leuven, Belgium, where her co-author Gavin 
Reid presented their joint paper, ‘What makes a new business start-up successful?,  August 
1997 
 
Ted To presented a paper entitled “Dynamic Price Adjustment and Oligopoly” at the Society 
for Economic Dynamics meeting in Oxford, July 1997, and Warwick Summer Research 
Workshop on Dynamic Games, July 1997. 
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OOTTHHEERR    AACCTTIIVVIITTIIEESS  
 
1st May – 1st September 1997 
 
John Beath 
 
• Chairman of CHUDE (Royal Economic Society Conference of Heads of University 

Departments of Economics until 12/99) and ex officio member of RES Council and 
Executive 

• Member of ESRC Research Priorities Board (until 12/98) 
• ESRC Representative, ELSE Advisory Group (Centre for Economic Learning and Social 

Evolution, UCL) 
• External Assessor for the Chair of Economics at the University of Sheffield, August1997 
• Chair of the Commissioning Panel for the new ESRC Programme on Informal Economic 

Activities. 
• Member of the Advisory Board ESRC Centre for the Study of Globalisation and 

Regionalisation, University of Warwick. 
• External examiner, M.A. schemes in Economics, University of Essex, B.Sc. in 

Economics, University of Nottingham, Part II of the Economics Tripos, University of 
Cambridge. 

• Invited to visit the Research School for the Social Sciences at ANU for three months 
during 1998-99. 

 
Matthias Beck 
 
• Member of the executive of the newly founded Scottish Occupational Health and Safety 

Network.  SOHSN receives financial support from STUC affiliated unions, maintains a 
homepage, publishes a newsletter and maintains an office at Strathclyde University.  

• Fellow of the Royal Society for the Encouragement of  Arts, Manufactures and Commerce 
(FRSA) as acknowledgement of his research on the UK Oil Industry.  

 
Andrew Burke  
 
• Chairperson/Secretary 1997-8 of the British Isles Group of the Association of Cultural 

Economics (BIG ACE).  
 
David Cobham 
 
• Elected Senate Assessor on Court as from August 1997 
• Invited to act as external examiner for the MSc in International Economics, Banking and 

Finance at Liverpool John Moores University 
 
Chris Jensen-Butler  
 
• Invited to participate as an expert in a seminar organised by Glasgow Development 

Agency on European Cities in Competition in July 1997. 
 
Gavin Reid 
 
• Invited to be a member of the editorial board of Small Business Economics. 
• Member of the University’s Investment and Property Committee. 
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NNEEWW  RREESSEEAARRCCHH  AACCTTIIVVIITTIIEESS  
 
1st May – 1st September 1997 
 
John Beath, Yannis Katsoulacos (Athens), Robert Owen (Nantes) and David Ulph (UCL) 
have jointly been awarded funding under Programme CNRS Les Enjeux Economiques de 
L’Innovation to conduct research on R&D Cooperation, Competitiveness and Technology 
Policy. 
 
Angela Black is participating in a new project with Peter Macmillan using survey based 
expectation data to form expected term premia to account for predictability in UK and 
European Stock Prices and returns.  They are seeking explanations for the apparent ability for 
the term structure to predict stock market returns in the US but not in the UK. 
 
Angela Black is participating in a new project with R. MacDonald (University of Strathclyde) 
on a forecasting model for stock and bond prices.  Using VAR methodology and cointegration 
for a five variable system including stock prices, dividends, long and short interest rates, and a 
foreign interest rate. 
 
Angela Black is participating in a new project which is an  extension of previous work with 
F. FitzRoy  looking at the stability of the parameters on the coefficients of interest in the 
Wage and Phillips curve literature over the time period 1978-1995. 
 
Andrew Burke, William Baumol (Princeton & New York University) and David Audretsch 
(University of Atlanta) are co-operating to edit a special issue (journal to be confirmed) on  
“Competition Policy in Dynamic Markets”.  
 
Andrew Burke and Patrick McCloughan (University of Liverpool) have initiated research on 
a stochastic model of the dynamics of the music singles and albums charts. 
 
Andrew Burke, Felix Fitzroy and Michael Nolan are to begin work on a longitudinal analysis 
of an earnings function.  
 
Andrew Burke and Michael Nolan are conducting a panel data analysis aimed at estimating 
the economic cost (static and dynamic) of counterfeiting in the international music record 
industry.  
 
Felix FitzRoy has been awarded European Union Funding (Phare ACE) for a project on 
transition in Poland and Bulgaria with Potsdam University. 
 
Felix FitzRoy is working on employee ownership in privatization for International Labour 
Office, Budapest. 
 
Felix FitzRoy is engaged in a project, with Andrew Burke and Michael Nolan on 
determinants and consequences of self-employment in the UK. 
 
Feliz FitzRoy is investigating Wage and Phillips curves with Angela Black. 
 
Feliz FitzRoy is involved in a study of high tech employment in U.S. cities with S. Acs and 
Ian Smith. 
 
Feliz Fitzroy is involved in a DFG funded project with K. Kraft, (Essen), on codetermination 
in German firms. 
 
Felix FitzRoy is working on European rail transport with Ian Smith. 
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Felix FitzRoy is engaged in a study of returns of scale and working time in German 
manufacturing with M. Funke (Hamburg). 
 
Bishnupriya Gupta has been awarded a research grant by the Nuffield Foundation for a 
project entitled “Collusive agreements in Indian industry during the inter-war period: the case 
of tea and jute” for the period May 1997  - November 1998.  

Chris Jensen-Butler has been invited to co-author a chapter on regional growth and 
industrial policy in Denmark in a book commissioned by the Swedish Ministry of the 
Economy and the Royal Swedish Engineering Academy 
 
Peter Macmillan is undertaking a comparative study, with Angela Black, of the relationship 
between stock market returns and business conditions in the US and UK, focusing on the 
information present about future macroeconomic conditions in the term spread. 
 
Peter Macmillan is undertaking,with Ronnie MacDonald, an analysis of the US term 
premium at the short end of the maturity spectrum using survey data on expectations.  
 
Peter Macmillan is undertaking, with Alison Watson, an investigation of the relationship 
between exchange rate volatility and trade within the EC economies. 
 
Gavin Reid and Falconer Mitchell (Edinburgh University), together with Julia Smith, gave a 
team presentation to the Chartered Institute of Management Accountants (CIMA) at their 
headquarters in London.  This subsequently led to the award of £25,000 to CRIEFF for 
research into ‘The nature and development of management accounting systems in SMEs’, with 
effect from 1 September 1997. 
 

 Gavin Reid has been awarded a Nuffield Foundation Research Fellowship to the value of 
£24,000.  This will enable him to further investigate ‘Growth and development in the new 
small firm’, with effect from 1 September 1997. 

 
Peter Robson is currently working on an evaluation of the alternatives of discriminatory v. 
non-discriminatory tariff reduction for a transition economy (Georgia) 

Peter Robson is currently working on a two-country two-factor two-product model of a 
common market with variable capital stock. 

 

CCRRIIEEFFFF  NNEEWWSS  
1st May – 1st September 1997 
 
CRIEFF (Centre for Research into Industry, Enterprise, Finance and the Firm) is a research 
centre within the Economics Department whose aim is to foster rigorous research in industrial 
economics. The research agenda includes mainstream industrial organisation, R&D and 
technological diffusion, the organisational theory of the firm, the economics of the household, 
health economics, the environmental consequences of firms' activities, micro-modelling of the 
firm for macroeconomic purposes, multinational firms, the economics of the single European 
market, marketisation and privatisation. Currently, the main research projects being 
conducted within CRIEFF are: an Esmée-Fairbairn Trust funded project on venture capital; a 
Nuffield Foundation funded project on quality of patenting; projects on speculative bubbles, 
entrepreneurship, and the performing arts; and a Leverhulme Trust funded project on life 
cycle effects in new small firms. 
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PPOOSSTT--GGRRAADDUUAATTEE  NNEEWWSS  
 
1st May – 1st September 1997 
 
Graduations 
 
• John-Dennis Salavrakos and Mathilde Cheix, both supervised by Gavin Reid, 

successfully defended their PhD theses and graduated this summer. 
 
Publications 
 
• Bowie C, Beck S, Bevan G, Raftery J, Silverton F, Stevens A, 1997, Estimating the 

Burden of Disease in an English Region, Journal of Public Health Magazine, vol 19, no. 
1, pp. 87-92. 

 
Conference Participation 
 
• Wilson C, 1997,  Empiricial Results of A Willingness-to-Pay Study for A Reduction in 

pesticide Pollution in a Developing Country.  Paper accepted for presentation at the 
International Conference of PhD students in Hungary, 11-17 August 1997. 

 
• Senanayake, S., Nandanee, C., Rajapakse, S., Fernando, N., and Wilson C, 1997.  Cost of 

Epilepsy in a Developing Country in South Asia.  Paper presented by the first author at the 
22nd International Epilepsy Congress, Dublin, 19 June – 4 July 1997. 

 
Awards/Recognition 
 
• Sarah Beattie has gained a Russell Trust award to help finance her forthcoming trip to 

Hong Kong. 
 
• Ben Gully has been accepted as a visiting scholar at the University of  British Columbia, 

Vancouver from beginning of November 1997 to mid-January 1998.     
 
• Martin Kuehle gained a Russell Trust award which helped fund his trip to Tokyo where 

he worked for the German Bank West LB from mid-July to mid-September 1997. 
 
• Francesca Silverton has gained an ESRC research studentship for 1997/8 and 1998/9. 
 
• Clevo Wilson was winner of the University of St. Andrews Postgraduate Research Essay 

Prize 1997 (Gray Prize). 
 

 

PPEERRSSOONNNNEELL  
 
1st May – 1st September 1997 
 
Barbara Lessels joined the Department as Secretary from 16 June 1997 following the retiral of 
Mrs Joan Reed after 24 years of service to the Department. 
 

PPEERRSSOONNAALL    
 
1st May – 1st September 1997 
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Peter Macmillan’s son (Thomas Michael Macmillan) was born on 16 July 1997. 
 
 

--------------------------------------------------------------- 
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