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Diversity of views more vital than ever 
We waste resources by not recruiting talented women
Jenny Corbett, Advisory Board

When Virago, the international publisher 
for books by women, and the New 

Statesman magazine announced the inaugural 
winner of their ‘Women’s Prize for Politics 
and Economics’ in 2016, there was a flurry of 
press interest asking, ‘Where are the women 
economists?’ This followed criticism of The 
Economist’s list of most influential economists 
in 2014, which (excluding incumbent central 
bankers) included not one woman.

That list was not a qualitative judgement, 
but a data-driven reflection of whose voices 
are heard in global economic debate. There is 
a lack of contribution from women. This could 
be because of small numbers, unimportant 
contributions, or a lack of visibility. We need to 
ask if this situation is changing, and if it matters. 
Data are hard to compile, but international 
research begins to suggest a pattern.

Discouraging picture from universities
In the US and UK data collection has been 
long-running, enabling analysis over time. In 
other places it’s only beginning. In aggregate 
the data suggest female students still don’t 
enrol in undergraduate economics in the 
same proportions that they attend university. 
The share continues to drop for later-year 
courses, and falls again at postgraduate levels. 

Progression into academic research 
and teaching is further reduced, and the 
proportion of women reaching the most 
senior academic levels is lower than even 
those academic disciplines, such as science, 
technology, and mathematics, which are 
commonly regarded as male-dominated.

The share of women in senior economics 
roles outside universities is also small. 
Out of the 35 member countries of the 
Organisation for Economic Co-operation and 
Development, 31 have never had women 
central bank governors. 

Encouragingly, the numbers of female 
chiefs and of women in managerial roles in 
central banks are much higher in developing 
countries, particularly in Asia. In the 
Australian Treasury and the Reserve Bank 
of Australia, however, women account for 
around half of all staff, but only 29% and 
32% are members of their respective senior 
executive bodies.

In the US 30% of economics degrees are 
awarded to women, while nearly 60% of 
STEM graduates are women. In the UK a 
little over a quarter of economics degrees go 
to women, a decline from a decade ago. In 
Australia 40% of economics degrees went to 
women in 2014, though data are sparse and 
harder to interpret. 

The PhD picture is more bleak, with an 
unchanging 30% of doctorates in the US 
being awarded to women in the last 10 years. 
The number of women earning PhDs in other 
social sciences and STEM fields rose during 
the same period. In 2014, that translated 
into only 157 new female PhD economics 

graduates in the US. UK shares for women 
earning PhDs in economics have fluctuated 
around 31%-33% over a decade.

Progression through the academic ranks 
is universally slow. Women comprise 25% 
of tenured economists in the US and 15% 
of full professors. In the UK just over 14% of 
economics professors in 2014 were women, 
and in Australia just over 12%.

Making economics more attractive
There is growing evidence that it’s not a 
question of necessary skills in mathematics 
which makes economics less attractive to 
women. The comparison with STEM fields is 
telling. Data show that prior level of maths 
background, women’s self-assessment of 
their maths skills, or assumed preferences 
for non-quantitative subjects have little 
explanatory power.

The presence of female role models in 
senior positions and on the faculty is of 
greater significance but they are few and far 
between. Surveys show that women students 
are more likely to respond that economics 
does not seem interesting.

Barriers to academic progression should 
be addressed for a variety of reasons. US 
research shows a bigger gender gap in tenure 
and promotion rates in economics than 
in other maths-intensive fields even after 
correcting for publication track record. US 
and Japanese survey data report higher rates 
of job dissatisfaction among women. 

Increasingly, research points to a 
significant role for implicit bias in academic 

hiring and promotion across many scientific 
fields. There are some actions that help, 
such as mentoring and career development 
training, but these require intervention and 
commitment. ‘Natural’ growth is not solving 
the issue and tangible cultural change is 
required.

More and more studies show the benefits 
of gender diversity on groups’ attitudes to risk, 
empathy, preferences on policy outcomes 
and impact of research. Early-stage research 
also suggests that women central bankers 
may be more effective inflation fighters. 

Lessons from Japan
A practical example of the global significance 
of women in economics can be drawn from 
Japan. As Prime Minister Shinzo Abe has said, 
‘womenomics is Abenomics.’ But concern 
about low female labour market participation 
is not new in Japan. Policy innovations that 
have come from women economists and 
policy-makers may help to resolve this 
problem. 

Concrete proposals and the 
implementation of childcare reforms 
have, for example, come from the work of 
Professor Nobuko Nagase and the example of 
Naomi Koshi, the mayor of Otsu city. This is 

because both women have paid attention to 
interesting questions neglected by men, such 
as what the impact of providing childcare 
on family’s labour decisions would be, and 
what the consequences are of tax systems 
that privilege stay-at-home wives with male 
breadwinners. 

At a time when economics is criticised 
for irrelevance, disconnect from reality, and 
unacceptable hubris, diversity of views is 
more vital than ever. We are wasting resources 
when we fail to recruit and promote talented 
women into our profession. ▪
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