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on wealth inequality, and link with CORE

A new centre in the Depart-
ment of Economics at Uni-
versity College London will 

develop novel research and edu-
cation initiatives, focusing on the 
causes and consequences of wealth 
concentration. The James M. 
and Cathleen D. Stone Centre on 
Wealth Concentration, Inequality 
DQG�WKH�(FRQRP\�ZLOO�EH�WKH�ÀUVW�
centre of its type in the UK when 
it opens in early spring 2022. The 
£5 million of funding from a dona-
tion by the two American philan-
thropists will provide equal sup-
port for research and education. 

One aim of the Centre is to sup-
port the CORE Project, which 

promotes economics teaching 
motivated by addressing 
pressing real-world prob-
lems using the best economic 
research. While conventional 
textbooks may mention 
inequality, in CORE’s The 
Economy it is a theme run-
ning right through the book, 
H[HPSOLÀHG�E\�WKH�DWWHQWLRQ�

given to the inequality in 
power among participants in 

labour and credit markets.
The other key aim of the 

Centre is to foster research into the 
causes and consequences of wealth 
concentration, economic inequality, 
and their impacts on representa-
tion and voice in the economy. 
Co-director Imran Rasul, Professor 
of Economics at UCL, says that 
UCL can be a hub for new thinking 
about the deep underlying features 
of the economic system that drive 
inequalities of different types, and 
for analysing what might be done 
about them. The Centre will have 
resources to fund PhD students and 
post-doc positions, provide grants 
for data and research projects, and 
ÀQDQFH�YLVLWV�WR�WKH�RWKHU�ÀYH�6WRQH�
Centres in the US and France.

Jim Stone’s vision is to expand 
the global capacity of researchers 
and educators investigating prob-
lems of wealth inequality. Stone is 
a former student of the US econ-
omist Professor Samuel Bowles 
of the Santa Fe Institute. Bowles 
was one of the dozen researchers 
at a meeting convened by Professor 
Wendy Carlin of UCL in early 2013 
at the NBER in Cambridge, Mass. 
On the agenda was whether eco-
nomics education needed to change 
LQ�WKH�ZDNH�RI�WKH�JOREDO�ÀQDQFLDO�
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I would judge success by the number of people we get engaged on this 
DJHQGD��WKH�VRUW�RI�QHZ�FRQYHUVDWLRQV�ZH�VWDUW��DQG�WKH�VL]H�RI�WKH�FRKRUW�

of young people… thinking about these issues
ΖPUDQ�5DVXO��OHIW�
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crisis and rising inequality, and 
whether the tools were there in 
contemporary economics to make 
this possible. Out of that meeting, 
the CORE project was born.
$�\HDU�DQG�D�KDOI�ODWHU��WKH�ÀUVW�

edition of the interactive digital 
textbook, The Economy, written by 
more than 20 authors from around 
the world, was released. By now, 
several hundred economists have 
participated in creating CORE’s 
open access resources. There are 
three other textbooks: Doing Eco-
nomics; Economy, Society, and 
Public Policy; and Experiencing 
Economics. The books are avail-
able in multiple languages and 
taught in more than 380 univer-
sities around the world, including 
the University of Cape Town, 
Columbia University, the Univer-
sity of Oxford, Sciences Po, the 
Toulouse School of Economics, and 
Yale, as well as UCL.

The recently launched series, 
CORE Insights, illustrates how 
researchers are developing 
research-based learning packages 
on key topics, and serves as a 
model for Stone Centre learning 
outputs. Economist Claudia Buch, 
Vice President of the Bundesbank 
and leading on the Financial Sta-
bility Board’s evaluation of too-
big-to-fail reforms, authored the 
CORE Insight on this topic. The 
SDFNDJH�LV�GHVLJQHG�IRU�XVH�ÁH[LEO\�
at undergraduate and graduate 
level as well as for professional 
training. The CORE Insight on 
A World of Differences: An Intro-
duction to Inequality, written by 
Suresh Naidu, Rajiv Sethi, and 
Sarah Thomas, will be followed by 
more on this theme as the Stone 
Centre establishes itself. 

Wendy Carlin, Professor of 
Economics at UCL and Director of 
&25(��VD\V�WKH�QHZ�&HQWUH�²�RI�
ZKLFK�VKH�LV�D�FR�GLUHFWRU�²�ZLOO�
make wealth concentration and 
its impacts on innovation and 
sustainability central to economics 
education. “We will have a very 
active visitor programme on the 
education and the research side, 
and every research activity is 
going to have an education com-
ponent” she says. In addition to 
CORE Insights, “we will expand 
our set of learning tools. An early 
activity of the Centre is to update 
the database used to build CORE’s 
new interactive tool for visualizing 
global income inequality”. 

One of the workshops that is 
planned to go live once the cen-
tre is open will look at wealth 
concentration and innovation. 
This raises important issues such 
as identifying the component of 
inequality that is actually good 
for incentivising innovation. 
“These are very important policy 
problems in both high-income 
economies, as well as in countries 
such as China,” Professor Carlin 
says. “So, this is an example of a 
project where we will be trying to 
pull in researchers from China.” 
6KH�H[SHFWV�WKH�ÀQGLQJV�ZLOO�EH�
woven into economics courses at 
all levels, including in graduate 
public policy programmes.

Engagement with policymak-
ing in the UK will make use of 
FORVH�OLQNV�WR�WKH�ÀYH�\HDU�'HDWRQ�
Review into inequality, hosted at 
the Institute for Fiscal Studies 
where Professor Rasul is co-di-
rector of the ESRC Centre for the 
Microeconomic Analysis of Pub-
lic Policy. The Review will start 

releasing chapters of evidence 
which Professor Rasul says will 
provide a platform and tools for a 
community of researchers, young 
academics, and students to study 
all aspects of inequality.

The co-directors have a vision 
of the Stone Centre as inspiring 
future generations of researchers 
to create new understanding, gen-
HUDWH�GHEDWH��DQG�LQÁXHQFH�ERWK�
policy and teaching. For Profes-
sor Rasul, “I would judge success 
by the number of people we get 
engaged on this agenda, the sort 
of new conversations we start, and 
the size of the cohort of young peo-
ple who are dedicating a large part 
of their careers to thinking about 
these issues.”

5HIHUHQFHV�DQG� 
IXUWKHU�UHDGLQJ

The CORE team, The Economy. 
$YDLODEOH�DW�� 
https://www.core-econ.org/ 
project/core-the-economy/

For CORE Insights, see  
https://www.core-econ.org/ 
project/core-insights/

7KH�RQOLQH�WRRO�IRU�YLVXDOL]LQJ�
global income inequality is at: 
https://www.core-econ.org/ 
inequality-skyscrapers/

7KH�Ζ)6�'HDWRQ�5HYLHZ�� 
https://ifs.org.uk/inequality/

To subscribe to email updates 
about the CORE project, see the 
CORE website.
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