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AUSTRALIAN AGRICULTURAL 
means that the simple equation (3) can serve as a safe ~lanaawl ECONOMICS SOCIETY AWARDS 1988 approximation. 

Conclusion MASTER'S THESIS PRIZE 
This note is il!tended to refine a pr~viously p~op~sed procedure.la 

domg so, the Importance of allowmg for fisk In public project 
appraisals has been restated, although it can be seen that the 
magnitudes of deductions required are typically (still) quite small 

The importance of accounting for an additional factor, namely the 
extent of variation in national income itself, has been identified. This 
source of v~riation pl~ys a potentially .important role when. projects are 
~trongly (eIther POSitively or negatively) correlated with national 
mcome. 

An observation through casual empiricism is that, in practice, few 
project analysts undertake any explicit accounting for risk in their 
project assessments. 2 Such a situation seems untenable and, even ifthe 
adjustments that should be made are typically small, endeavours to 
account appropriately for risk in public project appraisal should be 
routine. 
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The prize was awarded to Clare Johnson for a thesis entitled 'The 
beef market: an economic assessment of its structure and 

" submitted to the University of Sydney. 
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JOURNAL ARTICLE PRIZE 
for the best article published in the Australian Journal of 
Economics was awarded to George F. ' Patrick for the 

'Mallee wheat farmers' demand for crop and rainfall 
published in Volume 32(1), pp. 37-49. 

2 This does not suggest that such accounting is a trivial exercise, but it need not be to~ 
demanding using pragmatic procedures summarised by Anderson (1983, pp. 237-8) an 
elaborated by Anderson (1989). 
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