INET conference, Paris, April 2015 
Change of course: a journalist’s perspective 
Claire Jones, Eurozone Economy Correspondent, Financial Times
I first came across economics students’ campaigns to revolutionise their education in that bastion of radical thought: the newsroom of the Financial Times.
Norma Cohen, a business reporter since the 1980s who during my stint on the UK economics team was one of the most encouraging mentors one could hope for, told me a friend of her son was part of a group at the University of Manchester pushing professors to introduce a course about financial crises.
Norma mentioned this to me as I’d often complained about the irrelevance of much of the economics teaching I’d had as an undergraduate. I had loved the subject at ‘A’ level, yet found my degree course a demoralising experience.
I had thought the way we were taught in the classroom -- learning some theory and then applying it to answer real world, often topical, questions -- would continue into the lecture theatre. Beginning my course, I had imagined I would emerge three years later knowing the ins and outs of how the global economic machine ran. I’d also imagined that by the time I left, I’d have some idea about how to make that machine purr in a way that didn’t exploit people.  
Not so. 
The balance shifted from debate and analysis towards models that said little about the world as I saw it. Neither the professors nor the students questioned much of what we were taught. The teaching was very hit and miss, depending a lot on whether the PhD student responsible happened to have a flair for it. I lost interest.
So it was heartening and, at the same time, disappointing to hear from Norma about Joe Earle and the Post-Crash Economics Society.
Disappointing because it suggested that despite the financial crisis, not much had changed in the decade since I’d graduated.  Heartening because it was clear from the off that rather than allowing their course to sap their enthusiasm for economics, Joe and the other students at Manchester dealt with what they felt were the inadequacies of how -- and what -- they were taught in a far more positive way than I had. 
Joe was in his second year at Manchester when I first talked to him. He was an excellent source, always keeping journalists in the loop through email and phone conversations -- many of which seemed to involve him dashing out of the library to spend half an hour on his mobile in the middle of exam season. I was a relief to hear that, despite these interruptions, he managed to graduate with first-class honours. 
The Post-Crash group had just started to put on a series of, from what I could gather, well-attended lectures which brought in outside speakers to explain different perspectives on why financial crises happen and what to do to prevent them. Efforts for these lectures be turned into an outside option for third-year students were rejected. At the Financial Times, we ran an article on the rejection for reasons that I’ll turn to later.  
It was through Joe that I heard of ISIPE, the International Student Initiative for Pluralism in Economics.  
By then, the students’ protests in the UK and elsewhere had started to attract attention.
In the UK, Phillip Inman of the Guardian had already beaten me to the story on the Post-Crash Society.  
The involvement of INET in curriculum reform also helped publicise the cause to journalists through events at places like the UK Treasury, which put together academics and students with commentators and policy makers.
An editor forwarded me something from one of those commentators, John Cassidy at the New Yorker, who had blogged on ISIPE’s open letter for pluralism in economics courses. Off the back of this, I managed to secure a slot that’s known in Financial Times speak as the “big page”. 
Researching the article, I was struck by the students’ curiosity and eloquence. It was a pleasure to speak to them. It was also striking that all of them had very similar stories to tell about their economics education. 
There are a few things the students said that have stuck in my head and that are worth repeating here.
Yuan Yang: “When I discovered that, within economics, there was an alternative to what I was being taught, it was such a relief. I had felt like I was part of an intellectual enclave that had no consideration for what could be learnt from psychology, philosophy or anything else in the social sciences.”
Nicolò Fraccaroli: “Universities need to teach you how to do a job. But first we need to be sure that people who are going to move massive amounts of capital are conscious of what they’re doing.”
Louison Cahen-Fourot: “We’re not anti-neoclassical, or anti-maths. We just see it as one part of something much bigger.”
A brief point on what Louison said. There is a criticism of the students that I find particularly galling and patronising: that they want to ditch the “dead hard sums” in favour of something altogether “wishy-washier”. Students on some of the top economics courses in the UK are now required to have at least an A at Mathematics ‘A’ level. I have also met people within the movement such as Diana Garcia Lopez, a graduate economics student at Cambridge University who has a doctorate in physics. It is difficult to see how a lack of numeracy is really the prime driver of the calls for pluralism.   
Students and professors on this panel will have a lot more to say that’s of use on exactly how courses should change so that the next generation don’t have to feel as disappointed as Louison, Yuan and I have with the lack of scope of our degree programmes. 
I would make one short comment. There is something to be said for Mark Twain’s saying, "I have never let my schooling interfere with my education."
Economics degrees are not doing nearly enough to feed students’ curiosity, but no undergraduate course can be complete. Professors should nurture their students. Yet some of the onus should fall on students themselves to do their own digging.
When I was researching my article on ISIPE, Eric Beinhocker said while the curriculum had stayed the same since the crisis, economics had changed a lot. I think Mr Beinhocker is right. You can see this reflected in the list of recent Nobel Laureates. People like Robert Shiller and Daniel Kahneman have made their name with ideas that challenge the assumptions of more mainstream theories, such as the efficient markets hypothesis or optimal decision-making. 
There is now a lot more debate and research out there that challenges received wisdoms that too often in the past went unquestioned. In this respect, the rise of the economics blogosphere has helped a lot.
Blogs, most of which are free to anyone with an internet connection, have democratised ideas. Some of the strongest challenges to that sacred cow of central banking, the inflation target, have risen up through this channel. Another example: one of the strongest critiques against Thomas Piketty was spawned from a comment left on Marginal Revolution. 
Students who wish to know more about competing theories should make the most of this development. You also have resources like the e-textbook compiled by Wendy Carlin and lexicons of economic terms all available at little cost. 
I think I’ve already said enough about why I think it is important that the economics curriculum is revamped. 
But why does this matter for everyone else? Why are the failings of economics departments so important that media all over the world has devoted column inches and airtime to students’ protests? 
Despite what I may have led you to believe in my opening remarks, the Financial Times is no radical newspaper. We have, however, devoted a lot space to a group that was mounting a serious challenge to a status quo. 
There are two reasons why the Financial Times has covered the calls for a change of course.
One is that, as a financial newspaper, we need to keep a close eye on how ideas about economics shift. 
Shifts in economic ideologies reverberate in policy making and influence the political discourse, affecting the sorts of debates that are core to our coverage of the global economy. In that respect, it helped ISIPE’s cause that they had signatories from around the world: it lent the story global appeal. Students at Manchester and Cambridge have produced compelling evidence that dissatisfaction with economics teaching is widespread. 
Beyond academe, commentators and policy makers increasingly questioned why economics education had neglected areas such as economic history and finance.  It seemed incredible to these outside observers that the curriculum had not changed much, despite the fact that we have just lived through the greatest financial crisis since the Great Depression. It is telling that most of the reaction to the articles I have written on the student movement has been positive. Believe me, this is disappointingly rare.  
The second reason we’ve covered the student movement is that the crisis has sparked an openness about new economic ideas in newsrooms too. 
Among many business journalists, there is regret that not enough was done to challenge economists’ and policymakers’ hubris before the collapse of the global financial system following the collapse of Lehman Brothers. 
But what were we supposed to challenge it with? There were voices that flagged the dangers, including the Financial Times’ US managing editor Gillian Tett. Yet the economists that had helped shape the Great Moderation had become too dominant for their detractors to fill many column inches. To give a sense of what things were like, in 1999 Time magazine ran a front page featuring Alan Greenspan flanked by Larry Summers and Robert Rubin. The headline: The Committee to Save the World. 
The policy framework calcified as the years of low inflation and stable growth rolled on. That must not happen again. 

And to prevent it happening again, we need economics graduates with the skills to guard against any one set of ideas becoming unimpeachable. Those skills include the articulacy to make journalists such as myself aware of it -- preferably in punchy sentences we can easily quote. 
