Billy Snedden: the challenge of incipient
inflation

John Hawkins'

Billy Snedden was Treasurer in very challenging circumstances, with the global financial system
undergoing intense change and the government in which he served in political difficulty. This made it
hard for him to address effectively the emerging inflationary pressures.

1 The author formerly worked in the Domestic Economy Division of Treasury. This article has benefited from
comments and suggestions provided by Selwyn Cornish, Ian Hancock and Fiona Snedden. Thanks are due to
the Snedden family for allowing access to the Snedden papers in the National Library of Australia. The views
in this article are those of the author and not necessarily those of the Australian Treasury.

2 B.M. Snedden, Liberal Party member for Bruce, Victoria [picture]/Australian Information Service,
Bib ID: 3660355
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Introduction

Sir Billy Mackie Snedden was generally regarded as ‘affable, charming, friendly’> and many
contemporary accounts refer to his good looks.* He possessed considerable ambition® and all his life
was a hard worker.¢ Friends recalled him as having ‘a quick mind which absorbs and retains detail”.”
These traits allowed him to rise from his humble origins and become a Liberal Treasurer and leader
without the benefits of the family wealth or establishment links that assisted peers such as William
McMahon and Malcolm Fraser. He once described himself as “the first of the middle class radicals’.8

His weakness was his need to be liked and approved, and that he was “too trusting and insufficiently
ruthless for his own good’.? This sometimes left him trying to present a toughness he did not
possess.’? Snedden had a lifelong aversion to ‘bullying’. Politically Snedden translated this into
opposition to anything he regarded as coercive and so a preference for a ‘free enterprise’ party.!
Sometimes classified as a ‘progressive’!? or ‘liberal” within the Liberal Party, Snedden once described
himself as ‘a man without ideological convictions’.’® For him politics was ‘largely a matter of
intelligent and cautious administration”.4

Snedden’s early life

Billy Snedden was born in Perth on 31 December 1926 to parents who had emigrated from
Clackmannon in Scotland in 1912, in the process changing the family name from Snaddon. Billy
remained proud of his Scottish heritage throughout his life. His father and two elder brothers were
stonemasons, but after his father deserted the family, and died a few years later, Billy decided he
wanted to become a lawyer instead. His widowed mother ran a grocery store for which Billy made
deliveries by bicycle and he sold newspapers on a street corner.

Billy had to leave school at the age of fifteen to make a living and became a law clerk with a solicitor,
who was also an independent member of parliament, while continuing his education in the evenings.

3 Schneider (1980, p 97). Whitington (1964, pp 117-8) called him ‘intelligent, good-humoured and unaffected,
mixed easily, and was popular with most people who knew him’. Barry Jones (2006, p 189) says he was
‘likeable and well-intentioned’. Aitchison (1971, p 100) said he was ‘spruce and engaging’. Chipp and Larkin
(1978, p 152) called him ‘a gregarious fellow with a warm and easy personality’. Freudenberg (2009, p 274)
said he had ‘basic honesty, a willingness to learn and take advice, a good intelligence and a fundamental
decency’.

4 Reid (1971, p 364) said he had the ‘looks of a matinee idol’. Hasluck (1997, p 208) referred to ‘an appearance
that is striking and some may think handsome although rather raffish’. See also Buckley (1965, p 27) and
Whitington (1964, p 117 and 1968, p 7).

5 Reid (1971, p 364) and Killen (1989, p 212) refer to the strength of Snedden’s ambition. Hasluck’s (1997, p 208)

view was that ‘he is very ambitious but I have never found his ambitions manifested in any unpleasant way’.

Even as a schoolboy, Snedden recalled, he “didn’t have any doubt that I was going to be prime minister’;

Snedden (1976).

Chipp and Larkin (1978, p 152).

Allen (1974, p 28).

Chipp and Larkin (1978, p 156).

Snedden and Schedvin (1990, pp 259). Hocking (2012, pp 117-8) says he also lacked gravitas.

Freudenberg (2009, pp 274-5). Barry Jones said he ‘lacked the killer instinct’; Hansard, 14 September 1987, p 29.

Snedden and Schedvin (1990, pp 245-9). His support for stronger legislation against restrictive trade practices

could be seen as aimed at preventing large companies bullying small businesses.

12 Allen (1974, p 28).

13 Reid (1969, p 171). Tiver (1978, pp 248-9) refers to his ‘inchoate ideology’. Williams (1968) refers to his
‘essential lack of interest in basic political philosophies’.

14 Cited in Buckley (1965, p 27) and Williams (1968, p 2), reiterated in Snedden (1985, p 22:15).

15 They changed their plans of going to America after the Titanic sunk in 1911.
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In 1945 he joined the RAAF but the war ended before he saw combat. He studied law at the
University of Western Australia. While there he played in the football and cricket teams and made the
acquaintance of Bob Hawke.

He was admitted as a barrister and became a QC in 1964. In 1950 he married Joy Forsyth.1® They had
four children and also fostered some babies awaiting adoption.

Into politics

‘Bill" (as he was becoming more commonly known) Snedden became president of the University
Liberal Club and the WA Young Liberals. While still at university he stood for the state seat of
Boulder. He then contested the federal seat of Fremantle in 1949 and went close to winning Perth in
1951.17 He spent three years in Italy as a selection officer for the Immigration Department. He moved
to Melbourne where he worked in the Attorney-General’s Department. After he won the federal seat
of Bruce in 1955, Snedden went on to become minister for both these departments. As
Attorney-General he pushed for trade practices legislation, although the legislation to which cabinet
agreed was much weaker than Snedden had wanted. He was well-regarded by Harold Holt, who
regarded him as a possible future leader.®

Snedden stood for the leadership after Holt's death in 1968, claiming the party needed ‘a man on the
wavelength of his own era’? and marketing himself as a true liberal in the Holt tradition as opposed
to the more conservative rivals.?2 He was eliminated in the first round of voting. After the 1969
election he contested the deputy leadership but was defeated by William McMahon,?! and was again
defeated by him in a leadership ballot in March 1971. He correctly foresaw that John Gorton would
remove McMahon as Treasurer and hoped to be appointed to the post but instead followed Leslie
Bury as Minister for Labour when Gorton appointed Bury as Treasurer. 2

Treasurer

After McMahon replaced Gorton as leader in March 1971, he appointed Snedden as Treasurer. Other
than the ailing incumbent Bury, a Gorton supporter, ‘Snedden was the only frontbencher who had
really shown an interest in economic policy formulation’.2

16 Joy is profiled in Frank (1984).

17 Campaigning in Fremantle he became friends with Harold Holt, later to become his mentor. As Treasurer,
Snedden recalled Holt had been ‘an embodiment of what I'd like to be’; interview on This Week, Channel 7,
16 April 1972, transcript in Snedden papers.

18 Whitington (1968, p 7). Holt persuaded Menzies to appoint Snedden to the ministry; Oakes and Solomon
(1974, p 71). Snedden was then seen as ‘easily the most promising of the rising generation of Liberals ... the
exemplar of the Liberal dream of success through initiative, enterprise and hard work’; Williams (1968).
Snedden believed Holt regarded him as his preferred successor; Snedden and Schedvin (1990, pp 69, 248) and
Snedden (1976).

19 Hancock (2002, p 144).

20 Snedden (1983) and ‘t Hart (2006, p 8). Menzies tried to dissuade Snedden from standing; Menzies and
Henderson (2011, pp 174-7). Snedden later said he stood to prevent the Liberals falling ‘into the hands of
Gorton and Fraser — two men of immense immorality’; Snedden (1976; p 2/1/26). Many believed he was
more standing to raise his profile and present himself as a future leader; ‘t Hart (2006, p 8) and Reid (1969,
p 173).

21 Snedden had said that if elected deputy he expected to be Treasurer; Reid (1971, p 377).

22 Reid (1971, p 364).

23 Walsh (1971, p 4). As Snedden tells it, he immediately badgered McMahon for the Treasurer’s job after the
leadership change and after initially resisting the Prime Minister said ‘well alright, you can be Treasurer’;
Snedden and Schedvin (1990, p 113).
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The new Treasurer was described as ‘a financial and economic innocent’.?* Snedden had no
background in economics and adopted a ‘freewheeling style’ as Treasurer.? Snedden himself
admitted ‘I never pretended to be a person who was equipped with economic capacity in order to
argue on an economic basis’.2 Outsiders regarded him as ‘a competent follower of departmental
advice” but not a driver of innovative policy or a champion of reform.?” Snedden’s own view was that
he ‘liked to be the man in charge and was not a passive recipient of departmental advice’.?

1971 was a challenging time to be Treasurer with the breakdown of the Bretton Woods system of
pegged exchange rates and a speculative boom in mining shares. Snedden was apparently regarded
as a successful Treasurer by his party for when Gorton resigned as deputy in August 1971, Snedden
beat six rivals to become deputy Liberal leader. He said that he very much ‘enjoyed being Treasurer’
as it was “the role in which you felt you were making the greatest contribution’.?” While he did not get
on well with McMahon, and even considered resigning over the tax increase in the 1971 budget, he
resisted entreaties to challenge for the leadership.

Snedden and Treasury

Snedden recalled that by the time he was Treasurer, Dick Randall ‘had really lost his drive’ as
Secretary.’! Upon Randall’s retirement after the 1971 Budget, Frederick Wheeler returned to Treasury
after an almost 20-year absence.’? In November 1971, with Snedden’s support, John Stone was
appointed Deputy Secretary (Economic), setting the tone of Treasury analysis for the 1970s and early
1980s.%3

Snedden appreciated being able to get a number of Treasury officers together to debate issues.3*
‘Treasury was marvellous in this respect’.® But after his term as Treasurer, Snedden seemed a little
disillusioned with Treasury. During a 1974 interview he said “we’ll abandon the idea that all wisdom
is in a four-storey building on the banks of Lake Burley Griffin’.3¢

Snedden’s two Budgets and macroeconomic policy

With an election due in late 1972 McMahon, on political grounds, wanted to ensure any tough
decisions were taken in 1971. Snedden doubted this strategy would work as it would be too late to

24 Carroll (2004, p 226). On his first day as Treasurer he asked officials what ‘dr’ and ‘cr” meant on financial
statements; Wanna, Kelly and Forster (2000, p 51).

25 Schedvin (1992, p 458).

26 Snedden (1983, p 14:3).

27 Tiver (1978, p 247); Oakes and Solomon (1974, pp 65, 74 and 75).

28 Snedden and Schedvin (1990, p 250).

29 Snedden (1983, p 19:20).

30 Aitchison (1974, p 3); Snedden and Schedvin (1990, pp 134-5). Rupert Murdoch had led the pressure, offering
Snedden his newspapers’ support if he became leader; Snedden (1983, p 20:14).

31 Snedden and Schedvin (1990, p 113).

32 Hawkins (2007). Wheeler had been acting as treasury secretary back in 1952 but was passed over in favour of
the brilliant Roland Wilson and left for the International Labour Office in Geneva until returning to Canberra
in 1960 to chair the Public Service Board. McMahon had offered the job to Bunting who declined it; Snedden
and Schedvin (1990, p 117). Snedden had argued for John Stone, whom he knew from their days together at
the University of Western Australia, to get the job but McMahon rejected this idea; Kelly (1978, p 9).
Jack Garrett, the other deputy secretary, did not have a strong economics background.

33 Snedden (1983, p 13:10) called Stone “the intellectual force in the department’.

34 Snedden and Schedvin (1990, p 125).

35 Snedden (1983, p 13:8).

36 Interview by David Frost, cited in Oakes and Solomon (1974, p 432).
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ease up by August 1972.37 But the views of McMahon and Country Party leader Doug Anthony,
which accorded with the preferred approach (albeit on economic rather than political grounds) of
senior Treasury officials, prevailed and so the budget contained tax rises.

In July 1971 Snedden warned in a cabinet submission of the dangers of rising inflation but only
recommended a gradual slowing in government spending in response.3® Around the world the late
1960s and early 1970s saw increases in industrial disputes and wage pressures, leading some
economists to call for alternatives to deflationary policies to dampen inflationary pressures. Treasury
(1971), however, was critical of incomes policy. In a 1971 speech, Snedden argued such policies may
have a useful role for complementing demand management, but could not replace them.

Snedden opened his 1971 Budget speech warning ‘Australia is in the grip of inflationary pressures’,
which he regarded as ‘stemming largely though not wholly from large wage claims relentlessly
pursued’.®0 He claimed the ‘Government has been ruthless in pruning expenditure proposals’.4! In
that sense the 1971 Budget was “closely in line with Treasury advice’.#? It included increases in income
tax and company tax, customs and excise duties. The investment allowance was removed in early
1971.

But some academic and other economists believed demand was already slowing before the budget;
that there was “a re-run of Fadden’s 1951 horror Budget’.4> A fall in wool prices and the collapse of a
speculative mining boom compounded the impact of tighter policy. The budget was also a political
disaster which tarnished McMahon’s reputation in the area of economic management, seen as his
strongest attribute.

The Budget had been brought down virtually the same day as President Nixon announced the US
was abandoning convertibility, part of what the Reserve Bank termed ‘the imbroglio in the
international monetary system’.4

The slowing in the economy in latter part of 1971 led a nervous McMahon to call for stimulatory
action, despite inflation having risen to 6 per cent. While Snedden noted in February 1972 that
inflation was ‘the most difficult problem currently facing the Australian economy’,% monetary policy
had been relaxed in October 1971 and the investment allowance suspended in February 1971 was
restored in February 1972. The unemployment benefit was raised and additional grants were
announced to the states.

37 Snedden and Schedvin (1990, p 114).

38 Megalogenis (2012, p 18).

39 Snedden (1971); Snedden (1972, pp 7-8). By the time he was opposition leader in 1973, he was calling for one;
Hansard, 28 August 1973, pp 463-4; Whitwell (1986, pp 190-2).

40 Hansard, 17 August 1971, pp 38-39, reiterated in an interview on Four Corners, ABC, 12 February 1972,
transcript in the Snedden papers.

41 Hansard, 17 August 1971, p 39.

42 Whitwell (1986, pp 24, 193), although Snedden claimed there were “deep disagreements” with Randall over it
as Randall wanted it more restrictive; Snedden and Schedvin (1990, p 114).

43 Simms (1982, p 127). The OECD (1972, p 45) commented “in retrospect, it is clear that the boom had already
begun to level out ... towards the end of 1970".

44 Reserve Bank of Australia (1972, p 6).

45 Hansard, 24 February 1972, p 269. Treasury (1972, p 17) referred to it as a ‘much more long-lived and
intractable problem” than short-term fluctuations in employment.
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In a mini-Budget in April 1972 income taxes were cut and pensions lifted, largely reversing the thrust
of the 1971 budget.4® Snedden’s stated aim was ‘a modest increase in demand” following the fall in
consumer spending,#” but others saw it as “‘macroeconomic policy turned sharply expansionary’.4

Snedden became concerned that ‘inflation does not respond as it once did to the traditional remedies’,
which he attributed to the growing power of unions and complacency of management.*’ He worried
about the resultant misallocation of resources and that “inflation imposes great social burdens on the
family man, the low income earner and those on fixed incomes’.>0

Snedden regarded the 1972 Budget as ‘my Budget’.>! He opened the Budget speech with an unusually
succinct summary: ‘taxes down, pensions up and growth decisively strengthened’.5? Against Treasury
advice, the Budget was an attempt to pump up the economy prior to the 1972 election. Snedden
argued that there had been ‘a modest abatement of inflationary trends’.>

The budget was generally well-received and opinion polls show it was followed by an increase in
support for the Government, albeit insufficient for it to retain office at the December 1972 election.

Exchange rate

The Smithsonian Agreement of December 1971 revalued sterling against the US dollar and the yen.
The Australian dollar was tied to the pound at the time but the Country Party was opposed to the
Australian dollar following the pound. In this they were effectively arguing for a significant
devaluation of the Australian dollar against Australia’s major trading partners. A Treasury minute
warning that allowing an effective devaluation would exacerbate an already serious inflationary
situation formed the basis for Snedden’s submission to cabinet.>

The debate raged for three days. When the Country Party threatened to leave the coalition, Snedden
said if they left then he would appreciate the currency.> The final decision was a devaluation in
trade-weighted terms. The Australian dollar was switched from a link to sterling to a link to the US
dollar. During 1972 the Treasury warned that the Australian dollar was undervalued — as indicated

46 The mini-Budget came as a surprise to the Government’s own backbenchers; Peter Howson's diary entry for
11 April 1972, in Howson (1984, p 846).

47 Hansard, 11 April 1972, p 1429.

48 Macfarlane (2006, p 19).

49 Snedden (1972, p 1).

50 Hansard, 1 December 1971, p 3884.

51 Snedden and Schedvin (1990, p 124). ‘As distinct from the ‘71 budget this one was what I wanted’;
Snedden (1976).

52 Hansard, 15 August 1972, p 40.

53 Whitwell (1986, p 196). The Budget was constructed by Snedden, McMahon and Country Party leader
Doug Anthony with little input from other cabinet members; Peter Howson’s diary entry for 18 July 1972, in
Howson (1984, p 887). McMahon (1974, p 2) recalled as acting Treasurer in September 1972 having a strong
disagreement with Treasury about the need for economic stimulus. Indeed he blamed Treasury for the weak
economy; ‘most Treasury statements until late 1972 were sombre in outlook. This was in my view one of the
reasons why expenditure in the private sector was so restrained’; McMahon (1974, p 11).

54 Hansard, 15 August 1972, p 41.

55 Minute to Treasurer, 15 September 1971, in Snedden papers, National Library of Australia, MS 6216,
folder 169.

56 Snedden and Schedvin (1990, p 122).
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by the market for forward cover.5” The failure to appreciate the dollar at this time has been seen as
encouraging the incipient inflationary pressures which bedevilled the economy in the 1970s.58

Tax reforms

Snedden announced an inquiry into taxation in April 1972 to examine ‘the effect of various taxes on
equity [and] incentives’.®® The Asprey Committee did not report until 1975 and it took a decade
before many of its recommendations, such as capital gains tax and greater use of indirect taxation,
were implemented.

Against Snedden’s advice McMahon arranged that payroll tax was transferred to the states, giving
them a ‘growth tax’.®

The income tax scales were revised as Snedden was concerned about the tax burden on the ‘family
man’ and worried high taxes were encouraging avoidance and adding to pressure for excessive wage
increases. 6!

Other measures

In May 1971 Australia joined the OECD. (McEwen had opposed this as he feared the OECD opposed
tariffs.) While Snedden supported foreign investment the Country and Labor parties were opposed.
In response, the Foreign Investment Review Board was established. The currencies in which the
Reserve Bank held the international reserves were diversified. Snedden approved the issue of credit
cards by banks in July 1972.

The Henderson Review of Poverty was initiated while Snedden was Treasurer. Snedden took some
pride in “for the first time, Australia in 1970 exceeded the initially accepted 1 per cent target for the
total flow of financial resources, both official and private, to developing countries, expressed in per
cent of GNP’.62

Subsequent career

After Gough Whitlam led Labor into government, Snedden defeated Nigel Bowen by one vote to
become opposition leader. He modernised the party platform, but his performance did not impress
his former leader.® He led the Liberal Party in the 1974 double dissolution election but lost.®* In
November 1974 there was an unsuccessful challenge to his leadership from Malcolm Fraser followed

57 For example in a memo to Snedden, 8 September 1972, folder 126, Snedden papers. Snedden suggested a
variable deposit ratio requirement be applied to foreign borrowings requiring a proportion of them to be
placed with the Reserve Bank earning no interest (a measure subsequently adopted by the Whitlam
Government); cabinet submission 10 April 1972, folder 128, Snedden papers.

58 For example, Malcolm Turnbull (2012) has referred to ‘arguably among the most costly policy miscalculations
in our history - the Country Party’s repeated veto of a stronger dollar in 1971-72 which stoked the runaway
inflation’.

59 Hansard, 11 April 1972, p 1431.

60 Snedden and Schedvin (1990, p 118).

61 Hansard, 15 August 1972, p 52.

62 Hansard, 17 August 1971, p 43.

63 Menzies thought Snedden ‘was quite a good junior minister working under cabinet direction but as leader ...
seems to me not to have a clue’; Menzies and Henderson (2011, p 248).

64 He became known for his difficulty in conceding: ‘I didn’t win but I haven’t lost (all)’ and ‘we were not
defeated but we did not win enough seats to form a government’ were two much-quoted comments;
Freudenberg (2009, p 306); Megalogenis (2012, p 51).
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by a second, successful, challenge in March 1975.6> Fraser refused Snedden’s request to be shadow
Treasurer.%

After the 1975 election Snedden was not offered a ministry by Fraser and declined offers of
appointments outside parliament. He became Speaker, holding the position with distinction.®” There
was speculation Snedden could have become deputy leader once more if Lynch stood down in 1977
but nothing came of it.%

Snedden was knighted in 1978 and resigned from parliament after the 1983 election, saying that the
new speaker should not have his predecessor in the wings. He served five years as chairman of the
Melbourne Football Club, resumed his legal practice and took a number of directorships. Snedden
passed away on 27 June 1987.

65 Snedden kept his heart trouble in early 1975 secret: Snedden and Schedvin (1990, pp 243, 256).

66 Snedden and Schedvin (1990, p 186); Schneider (1980, p 25).

67 Harding (1987, p 9) says “probably the most distinguished the House of Representatives has ever known’.
Clyde Cameron and Jim Killen (1989, p 213) shared this view.

68 Weller (1989, p 79). Snedden regretted tendencies for the Liberals to become conservative rather than being a
truly liberal party but he did not consider joining his friend Don Chipp when he left the Liberals and formed
the Australian Democrats: Snedden (1976, 1986, p 49:1).

28



Billy Snedden: the challenge of incipient inflation

References
Aitchison, R 1971, From Bob to Bungles and Now to Billy, Sun Books, Melbourne.

Aitchison, R 1974, ‘“The party’ in Aitchison, R (ed) Looking at the Liberals, Cheshire, Melbourne, pp 3-16.

Allen, G 1974, ‘The politicians’, in Aitchison, R (ed) Looking at the Liberals, Cheshire, Melbourne,
pp 17-41.

Ballantino, D 1987, “Sir Billy’s way’, Sunday Press, 28 June, pp 32-33.
Brown, W 2002, Ten Prime Ministers, Longueville Books, Sydney.
Buchley, B 1965, ‘The golden boy’, The Bulletin, 4 September, p 27.

Caroll, B 2004, Australia’s Prime Ministers, Rosenberg, Sydney.

Chipp, D and Larkin, ] 1978, Don Chipp: the Third Man, Rigby, Melbourne.
Frank, L 1984, ‘Joy ... and sadness’, Melbourne Herald, 2 June, p 17.

Fruedenberg, G 2009, A Certain Grandeur: Gough Whitlam in Politics, revised edition, Viking,
Melbourne.

Hancock, 12002, John Gorton: He Did It His Way, Hodder, Sydney.
Harding, M 1987, “Sir Billy: still on the noble path’, Melbourne Herald, 18 June, p 9.
Hasluck, P 1997, The Chance of Politics, (edited by N Hasluck), Text Publishing, Melbourne.

Hawkins, ] 2007, ‘Sir Frederick Wheeler (1914-1994)" in ] King (ed) A Biographical Dictionary of
Australian and New Zealand Economists, Edward Elgar, Cheltenham, pp 304-5.

Hocking, ] 2012, Gough Whitlam: His Time, Miegunyah Press, Melbourne.

Howson, P 1984, The Life of Politics (Howson’s diaries edited by D Aitkin), Viking Press, Melbourne.
Jolley, A 1978, Macro-Economic Policy in Australia, 1972-76, Croon Helm, London.

Jones, B 2006, A Thinking Reed, Allen & Unwin, Sydney.

Kelly, P 1978, ‘Our leading public servant’, National Times, 28 October, pp 8-11.

Killen, ] 1989, Inside Australian Politics, Methuen, Melbourne.

Macfarlane, I 2006 The Search for Stability, Boyer lectures, ABC Books, Sydney.

McMahon, W 1974, “The prime minister versus the bureaucrats’, Australian Financial Review, 3 June,
pp 2 and 11.

Megalogenis, G 2012, The Australian Moment, Viking, Melbourne.

Menzies, R and Henderson, H 2011, Letters to My Daughter, Pier 9, Sydney.

29



Billy Snedden: the challenge of incipient inflation

Oakes, L and Solomon, D 1974, Grab for Power: Election ‘74, Cheshire, Melbourne.

Organisation for Economic Cooperation and Development 1972, Economic Surveys: Australia,
December, Paris.

Reid, A 1969, The Power Struggle, Shakespeare’s Head Press, Sydney.

Reid, A 1971, The Gorton Experiment, Shakespeare’s Head Press, Sydney.

Reserve Bank of Australia 1972, Report and Financial Statements, 30 June 1972, Sydney.

Schedvin, CB 1992, In Reserve: Central Banking in Australia, 1945-75. Allen & Unwin, Sydney.
Schneider, R 1980, War without Blood: Malcolm Fraser in Power, Angus & Robertson.

Simms, M 1982, A Liberal Nation: The Liberal Party and Australian Politics, Hale & Iremonger, Sydney.

Snedden, B 1971, ‘Wage/prices policies’, speech to Committee for Economic Development of
Australia, 18 November, Sydney, reprinted in CEDA papers, no 42, March 1972, pp 1-13.

Snedden, B 1972, Interview by John Edwards, National Library Oral History, TRC 168/9.

Snedden, B 1976, Interview by Catherine Santamaria, National Library Oral History, July-August,
TRC 455.

Snedden, B 1983, Interview by Bernadette Schedvin, TRC 4900/57, volume 1.
Snedden, B 1985, Interview by Bernadette Schedvin, TRC 4900/57, volume 2.
Snedden, B and Schedvin, MB 1990, Billy Snedden: An Unlikely Liberal, McMillan, Melbourne.

‘t Hart, P 2006, ‘Leadership succession in Australian politics: From Holt to Gorton and beyond’,
unpublished typescript.

Tiver, P 1978, The Liberal Party: Principles and Performance, Jacaranda Press.
Treasury, 1971, The Australian Economy, 1971, July, Government Printer, Canberra.
Treasury, 1972, The Australian Economy, 1972, July, Government Printer, Canberra.

Turnbull, M 2012, ‘A high exchange rate: should we be concerned and what should be done?,
address to Melbourne Institute Public Economics Forum, Canberra, 19 April.

Walsh, M 1971, ‘Public McMahon and private Billy: the facts and the myths’, National Times,
20 September, pp 3-4.

Wanna, J; Kelly, ] and Forster, ] 2000, Managing Public Expenditure in Australia, Allen & Unwin,
Sydney.

Weller, P 1989 Malcolm Fraser, PM, Penguin, Melbourne.

Whitington, D 1964, The Rulers: Fifteen Years of the Liberals, Lansdowne Press, Melbourne.

30



Billy Snedden: the challenge of incipient inflation

Whitington, D 1968, ‘The dice are loaded against Snedden’, Australian, 2 January, p 7.
Whitwell, G 1986, The Treasury Line, Allen & Unwin, Sydney.
Williams, E 1968a, ‘Chips on “golden” image’, Sydney Morning Herald, 4 January, p 6.

Williams, E 1968b, ‘The "Golden Boy", Billy Snedden’, Adelaide Advertiser, 6 January.

31






	Billy Snedden: the challenge of incipient inflation
	Introduction
	Snedden’s early life
	Into politics
	Treasurer
	Snedden and Treasury
	Snedden’s two Budgets and macroeconomic policy
	Exchange rate
	Tax reforms
	Other measures
	Subsequent career

	References



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



