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What women bring to economics
- and why we need more of them

100 years of women economists
Women in Economics Network, Australian Economics Conference

Jenny Gordon, 8 July 2025



Promoting a diversity of views

Women have helped widen the purview of economics

* The three Women who have won Nobel Prizes in Economics are indicative of
a broader pattern

* Economics as physics - assuming away things that matter to women
* The ‘bastard in the room’ - a dislike of unpalatable conclusions
* Discrimination - a bias toward less ‘popular’ topics

* Polycrisis and systems thinking - has this history given women an edge In
addressing today’'s economic problems?



Elinor Ostrom

2009 Nobel Prize - Economic governance of the commons

@Nobel media

Governing the commons: the evolution of institutions
for collective action (1990)

Ostrom said of the three existing models (Hardin's
tragedy of the commons, prisoners dilemma, and
Olson’s model of collective action) that these:

* are special models that utilize extreme assumptions rather
than general theories. These models can successfully
predict strategies and outcomes in fixed situations
approximating the initial conditions of the models, but they
cannot predict outcomes outside that range” (p. 183).



Esther Dufflo

2019 Nobel prize for bringing an experimental approach to alleviating global poverty

Poor economics: a radical rethinking of the way to
fight global poverty (2011)

* Empirical approaches to testing the causal
effects of social interventions on development

outcomes of interest
* Indonesia - education does increase wages

* |ndia - microfinance has not raised
consumption

* South Africa - aged pensions for
grandmothers raises granddaughter body

weight

@Nobel media



Claudia Goldin

2023 Nobel Prize - how and why gender differences have changes over time

Career and Family: Women's century
long journey toward equality (2021)

* “Greedy jobs” that disadvantage
women with families

* How economic structural change
changes social norms about work

and family over time

* Economic value of unpaid work

@Nobel media



Economics as physics
Number of women in top 20 by field in economics (RePEC/IDEAS)

“Market” economics “Social” economics

* Financial markets - 1 * Cultural economics -3

* Central Banking - 1 * Labour economics - 2

* |nternational Finance - 2 * |nformal and underground economics - 1
* Dynamic general equilibrium - 0 * Economics of ageing - 6

* Contract theory and applications - 0 * Demographic economics - /

* Game theory -0 * Environmental economics - 0

* |nformation and communication technologies - 1 * Economics of happiness - 3

* Technology and industrial dynamics - 1 * Health economics - 3

e Utility models and prospect economics - 1 * Unemployment, inequality and poverty - 1

* Macroeconomics - 1 * Economics of human migration - 4



The dislike of being the ‘bastard in the room



Discrimination?

* Women are underrepresented in the top economics journals

* Make up 20-30% of academics economists but only 11% of authors in top 5

journals from 1990-2018, 12% since 2000, and 14% since 2010 (Lundberg
and Strearn 2019)

* Women are held to a higher standard for publication in top journals (Hengel
and Moon 2020)

* Men get higher citation rates when they publish with women, but women get
lower citation rates when they publish with women and with men.



“..we do not fully understand markets, bureaucracies, democracies or the other complex
systems that we have created over the last couple of centuries. We live among them,
we try to moderate them, and we set one against the other to create some room in
which we can live our lives.

Doing this well is the worthy aim of policy”

Henry Farrell, 20 June 2025, substack post Vico’s Singularity
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2023 Nobel Prize
Claudia Goldin




The Nobel Prize

Alfred Nobel was a Swedish chemist, engineer,
and industrialist most famously known for the
Invention of dynamite. He died in 1896. In his
will, he bequeathed all of his "remaining
realisable assets” to be used to establish five
prizes which became known as "Nobel Prizes".
Nobel Prizes were first awarded in 1901.

Economics was not among them ...



The Nobel Memorial Prize in Economic Sciences

The award was established in 1968 by an endowment "in perpetuity"” from
Sweden's central bank, Sveriges Riksbank, to commemorate the bank's
300th anniversary. The association with the Nobel Prize has been
controversial....

Awarded to individuals who have made outstanding contributions to the
advancement of economic knowledge and understanding.

= Firstaward was in 1969 to Jan Tinbergen and Ragnar Frisch.
= Onlythree women have won this award ....

Elinor Ostrom (2009), Ester Duflo (2019), and Claudia Goldin (2023)



Claudia Goldin

Award committee gave
Goldin the prize “for
having advanced our
understanding of
women'’s labor market
outcomes.”

She is an economic historian, labour economist, and gender expert who draws lessons
from the past to better understand the present. She has studied the economic effects
of technological change, inequality, education, water pollution, and corruption. She is
best known for her research and insights into the role of women in the US economy
and for developing a sophisticated, nuanced understanding of the reasons for the

well-documented gender pay gap. (Walker 2018, IMF, F & D Finance & Development, Time
Traveler)



Big Ideas about Important Things



Why Women Won (2023)

(Goldin, NBER 31762, October 2023). ABSTRACT

How, when, and why did women in the US obtain legal rights equal to
men’s regarding the workplace, marriage, family, Social Security, criminal
justice, credit markets, and other parts of the economy and society,
decades after they gained the right to vote?
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Congress were behind the advances. But women soon became splintered
by marital status, employment, region, and religion far more than men. A
substantial group of women emerged in the 1970s to oppose various

rights for women, just as they did during the suffrage movement. They
remain a potent force today.




Why the anti-feminist movement?

Betty Friedan, shown in 1970, is credited with starting
second-wave feminism with her book. J.P. Laffont

Left: Betty Friedan NY
Times;

Right: Phyllis Schlafly
Women’s History Museum

o i AN
“Most of the anti-feminists wanted to
maintain a more traditional family. They
probably would have supported fairness in
hiring, pay, and treatment in the labor force,
but those issues were not paramount to
them. The women’s movement seemed too
extreme and appeared to denigrate their
lives.” Goldin (2023)




lam woman but I won’t roar

That old chestnuts done before

Aren’tyou glad your sweet old mother burned her bra?
There are girls in history

Braverthan we need to be

Now we keep our husband’s balls in a jar.

We’re not allowed to let aman open a door

I don’t think we teach our sons that any more

Chorus:
But do we still get to use our lifeboat’s first?
When the ship is going down, will we get what we deserve?
Do we still get to use our lifeboat’s first?
She’s director of the company, butis her fortune cursed,
if we don’t get to use the lifeboats first?

Do We Still Get to Use the
Lifeboats First? Beccy Cole

Verse 2
Where have all the flowers gone?
Movin up and movin on
Now we’re working with a new philosophy
Work hard...get rich
Scare the men and be a bitch
And then fall asleep alone by the TV
And divorce just comes with no surprise
We just take our husband to accessorise

Verse 3:
God bless our flag waving mothers as we build
the big-assed freeways on the trails that they blazed
But you’ve got to wonder,
are there things they didn’t tell their daughters
lost somewhere in the purple haze?



IT WE nave won ... wny are we stiu pald (ess«¢

Understanding the Gender Gap: An Economic History of American Women (1990)
* History not described by steady progress; rather distinct spells when gaps

narrowed;

* Source of gender gaps, isn’t so much about discrimination, but rather reflects

the high cost of workplace flexibility and combining work with family;

A Grand Gender Convergence: Its Last Chapter (2014)

The wage gap is one of the final challenges for workplace gender equality;
Most of the gap reflects high costs of "temporal flexibility®, i.e. women working
fewer/more flexible hours to allow them to raise a family;

Solution: Design jobs to increase flexibility, reducing its cost, for all

workers;
Most glaring gender gaps would diminish, if employees had more control over

where and when their work got done;



Blazing the Trail for Women in Economics



Claudia Goldin

First woman to win the Nobel Prize solo ... and along the way

= First woman tenured in economics at Harvard & Upenn

= Started the Undergraduate Women in Economics Program (2014) — to
encourage more women to study economics;

= Numerous prizes:
O President of American Economic Association (2013-2014);

o |ZA Prize in Labor Economics (201 6)
o  SOLE Mincer Prize for Lifetime Contributions (2009)

Generally, doing it all with less support and more obstacles than the men
around her ...




Deborah’s Timeline of Women in Economics

American Women and the Economics Profession in the Twentieth Century

(Forget 2011)
Much Harder Harder Easier

Eva Muller Claudia Deborah Ester

Harvard Goldin Cobb- Duflo

1951 Elinor Oster U Clark MIT
Anne P. Carter UCLA Chicago U. . 1999 Martha
Harvard (Political 1972 Michigan Bailey
1949 Science) 1990 Vanderbilt

1965 2005



Thank You



Women in Economics Network

Celebrating Women Economists in the Past 100 Years

Le (Lyla) Zhang
Chair of WEN (NSW)
Department of Economics, Macquarie University
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Why Is economics such
an outlier of lingering
structural sexism?

Luci Ellis, Chief Economist, Westpac Banking Group.
Opinions expressed here are those of the speaker and not those of Westpac Banking Group
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Economics is an outlier of lingering sexism

Ceci, Kahn & Williams (2023) surveyed the literature and found no evidence of

gender bias in hiring, promotions or publications decisions in a range of STEM
fields other than economics

Ginther & Kahn (2021) found women in economics 15% less likely to be
promoted even after controlling for cumulative publications, citations, grants
etc. Same bias not evident in other STEM fields

Bai (2022) found largest gender bias in promotions in economics, controlling
for indicators of merit, little or none in other STEM fields

Bias is worse in economics departments than for economists in other
departments (Ginther, Kahn & Milkina 2025)

ACE presentation
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The mechanisms of economics’ bias

Female-authored papers in economics are held to higher drafting standards
(Hengel 2022) — this is not a preference difference.

» Female-authored papers end up higher quality and are cited more (Card et al 2020,
Hengel & Moon 2022)

» But quality/quantity trade-off: more drafting work reduces output

» Double-blind review suggests editor choices are at play: Bransch & Kvasnicka (2022)
found male-dominated editorial boards led to fewer female-authored papers being
published and worse-quality papers overall

Female economists get less credit for the co-authored papers they do publish
(Sarsons 2017, Sarsons et al 2021)

» Women less likely to be invited to give seminars (Doleac, Hengel & Pancotti

23

2021), and interrupted more often and with a more negative tone when they do
(Dupas et al 2025)

ACE presentation
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What explains economics’ outlier status?

Because other STEM fields do not show the same patterns, we can rule out
factors that are not specific to economics (mathematical content, child-
rearing penalties etc, general intellectual combativeness)

Authorship conventions enabled lingering sexism by obscuring co-authors’
relative contributions (Sarsons et al 2021)

Slower, more variable review times (see e.g. Hadavand, Hamermesh & Wilson
2024) enable lingering sexism by obscuring harsher editorial decisions

Centralised early job market entrenches cliques: unusual feature of
economics that enables biases of a few affect the careers of the many

Exit vs Voice trade-off differs because of wide range of similar outside options
in government etc for economists.

ACE presentation



Conclusion and possible responses

» Role-modelling and networking, presenting economics in a better light (Bayer
& Rouse 2016, Dwyer 2025)

» But academic economics could learn something from the private sector

» Leaving talent on the table hurts the bottom line —in competitive
industries, boards would punish managements that did that

» Accountability measures

» Negative consequences for sexist and hostile patterns of behaviour in
seminars — department leadership should hold colleagues accountable

» University leaders should hold departmental leadership accountable for
getting the necessary culture change (and support them to do it)

» Journal publishers track data on publishing lags, assignment of reviewers,
and replace editors showing bias in these decisions

25 ACE presentation
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Disclaimer

©2025 Westpac Banking Corporation ABN 33 007 457 141 (including where acting under any of its Westpac, St George, Bank of Melbourne or BankSA brands, collectively, “W estpac”). References to the “Westpac Group” are to Westpacand its subsidiaries and
includes the directors, employees and representatives of Westpacand its subsidiaries.

Things you should know:

We respect your privacy: You can https://www.westpac.com.au/privacy/privacy-statement/. Each time someone visits our site, data is captured so that we can accurately evaluate the quality of our content and make improvements for you. We may at times use
technology to capture data about you to help us to better understand you and your needs, including potentially for the purposes of assessing your individual reading habits and interests to allow us to provide suggestions regarding other reading material which may
be suitable for you.

This information, unless specifically indicated otherwise, is under copyright of the W estpac Group. None of the material, nor its contents, nor any copy of it, may be altered in any way, transmitted to, copied of distributed to any other party without the prior written
permission of the Westpac Group.

This information has been prepared by Westpacand is intended for information purposes only. Itis notintended to reflect any recommendation or financial advice and investment decisions should not be based onit. This information does not constitute an offer, a
solicitation of an offer, oran inducement to subscribe for, purchase or sell any financial instrument or to enter into a legally binding contract. To the extent thatthis information contains any general advice, it has been prepared without taking into account your
objectives, financial situation or needs and before acting on it you should consider the appropriateness of the advice. Certain types of transactions, including those involving futures, options and high yield securities give rise to substantial risk and are not suitable for
allinvestors. We recommend that you seek your own independent legal or financial advice before proceeding with any investment decision.

This information may contain material provided by third parties. While such material is published with the necessary permission none of Westpacor itsrelated entities accepts any responsibility for the accuracy or completeness of any such material. Although we
have made every effortto ensure thisinformation is free from error, none of Westpac orits related entities warrants the accuracy, adequacy or completeness of thisinformation, or otherwise endorses itin any way. Except where contrary to law, Westpac Group
intend by this notice to exclude liability for this information. Thisinformation is subjectto change without notice and none of Westpac or its related entities is underany obligation to update this information or correct any inaccuracy which may become apparentat a
later date. This information may contain or incorporate by reference forward-looking statements. The words “believe”, “anticipate”, “expect”, “intend”, “plan”, “predict”, “continue”, “assume”, “positioned”, “may”, “will’, “should”, “shall”, “risk” and other similar
expressions that are predictions of orindicate future events and future trendsidentify forward-looking statements. These forward-looking statements include all mattersthat are not historical facts. Past performance is not a reliable indicator of future performance,
nor are forecasts of future performance. W hilst every effort has been taken to ensure that the assumptions on which any forecasts are based are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties.
The ultimate outcomes may differ substantially from any forecasts.

Conflicts of Interest: In the normal course of offering banking products and services to its clients, the Westpac Group may act in several capacities (including issuer, market maker, underwriter, distributor, swap counterparty and calculation agent) simultaneously
with respectto a financial instrument, giving rise to potential conflicts of interest which may impact the performance of a financial instrument. The W estpac Group may at any time transact or hold a position (including hedging and trading positions) for its own

Author(s) disclaimer and declaration: The author(s) confirms that (a) no part of his/hercompensation was, is, or will be, directly or indirectly, related to any views or (if applicable) recommendations expressed in this material; (b) this material accurately reflects
his/her personal views about the financial products, companies or issuers (if applicable) andis based on sourcesreasonably believed to be reliable and accurate; (c) to the best of the author's knowledge, they are not in receipt of inside information and this material
does not contain inside information; and (d) no other part of the Westpac Group has made any attempt to influence this material.

Further important information regarding sustainability-related content: This material may contain statements relating to environmental, social and governance (ESG) topics. These are subject to known and unknown risks, and there are significant uncertainties,
limitations, risks and assumptions in the metrics, modelling, data, scenarios, reporting and analysis on which the statements rely. In particular, these areas are rapidly evolving and maturing, and there are variationsin approaches and common standards and practice,
as well as uncertainty around future related policy and legislation. Some material may include information derived from publicly available sources that have not been independently verified. No representation or warranty is made as to the accuracy, completeness or
reliability of the information. There is arisk thatthe analysis, estimates, judgements, assumptions, views, models, scenarios or projections used may turn outto be incorrect. These risks may cause actual outcomes to differ materially from those expressed or implied.
The ESG-related statements in this material do not constitute advice, nor are they guarantees or predictions of future performance, and Westpac gives no representation, warranty or assurance (including as to the quality, accuracy or completeness of the
statements). You should seek your own independent advice.

Westpac holds an Australian Financial Services Licence (No.233714). Youcan accessthe WestpacFinancial Services guide here or request a copy from your W estpac point of contact. To the extent that this information contains any general advice, it has been
prepared withouttaking into account your objectives, financial situation or needs and before acting onityou should consider the appropriateness of the advice.

Note: Luci Ellis, W estpac Chief Economist is a member of the Australian Statistics Advisory Council (ASAC) which is a key advisory body to the Minister and the Australian Bureau of Statistics on statistical services. Luci does nothave access to sensitive data/ reports
in her capacity as a member of ASAC.
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Disclaimer continued

New Zealand: In New Zealand, Westpac Institutional Bank refers to the brand under which products and services are provided by either Westpac (NZ division) or Westpac New Zealand Limited (company number 1763882),the New Zealand incorporated subsidiary of Westpac
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Singapore: This material has been prepared and issued for distribution in Singapore to institutionalinvestors, accredited investors and expert investors (as defined in the applicable Singapore laws and regulations) only. Recipients of this materialin Singapore should contact
Westpac Singapore Branch in respect of any matters arising from, or in connection with, this material. Westpac Singapore Branch holds a wholesale banking licence and is subject to supervision by the Mo netary Authority of Singapore.

US: Westpac operates in the United States of Americaas a federally licensed branch, regulated by the Office of the Comptroller d the Currency. Westpacis also registered with the US Commodity Futures Trading Commission (“CFTC”)as a Swap Dealer, but is neither registered
as, or affiliated with, a Futures Commission Merchantregistered with the US CFTC. The services and products referenced above are not insured by the Federal Deposit Insurance Corporation (“FDIC”). Westpac Capital Markets, LLC (‘WCM’), a wholly-owned subsidiary of
Westpac, is a broker-dealer registered under the U.S. Securities Exchange Act of 1934 (‘the Exchange Act’) and member of the Financial Industry Regu latory Authority (‘FINRA’). In accordance with APRA's Prudential Standard 222 'Association with Related Entities', Westpac does
not stand behind WCM other than as provided for in certain legal agreements between Westpac and WCM and obligations of WCM do not represent liabilities of Westpac.

This communication is provided for distribution to U.S. institutionalinvestors in reliance on the exemption fromregistration provided by Rule 15a-6 under the Exchange Actand is not subject to all of the independence and disclosure standards applicable to debt research reports
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companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect in th e United States. The value of any investment or income from any securities or related derivativeinstruments denominated in a currency other than
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The author of this communication is employed by Westpac and is notregistered or qualified as a research analyst, representative, or associated person of WCM or any other U.S. broker-dealer under the rules of FINRA, any other U.S. self-regulatory organisation, or the laws,
rules or regulations of any State. Unless otherwise specifically stated, the views expressed herein are solely those of the author and may differ fromtheinformation, views or analysis expressed by Westpac and/or its affiliates.

UKand EU: The London branch of Westpac is authorised in the United Kingdom by the Prudential Regulation Authority (PRA) and is subject to regulation by the Financial ConductAuthority (FCA) and limited regu lation by the PRA (Financial Services Register number: 124586). The
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third party.
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