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			Contents

			Context

			Overview

			Summary

			Direct Quotes and Analysis

			What’s That Word?

			Critical Response

			About Edward Conard

			For Your Information

			Bibliography

			Copyright

		

	
		
			Context

			In 2012, Edward Conard’s friend and colleague Mitt Romney was running for president. Conard, a founding partner of Bain Capital, published his book Unintended Consequences: Why Everything You’ve Been Told About the Economy Is Wrong, which covered his take on the 2008 financial crisis and detailed his opposition to President Barack Obama’s financial policies. The conservative-minded book, which advocated for less financial regulation, became a bestseller. 

			During the 2012 presidential election, income inequality became a talking point for both parties’ candidates, who saw the accumulation of wealth by the richest Americans—the 1% and 0.1%—as a fundamental problem in modern society. Bucking conventional wisdom, Conard’s second book, The Upside of Inequality, argues that lessening inequality should not be the goal of economists or governments.

		

	
		
			Overview

			While many blame the wealthiest Americans for acquiring an ever-expanding percentage of wealth and starving out the lower and middle classes, Edward Conard argues that income inequality is not the cause of America’s problems. 

			First, he explains, the top 1% and 0.1% have become much wealthier for good reasons: We reward riskier investments and entrepreneurial choices fairly, and as the global economy grows, those who are successful logically receive more. Similarly, he argues that CEOs now make much more in proportion to their employees because corporations have grown in size and assets; therefore, the heads of these companies deserve a proportionately higher pay package. He dismisses any accusations that the wealthy don’t earn their money, arguing that income from investment is a good way to encourage further investment.

			At the same time, he declares that lower- and middle-class workers have not been impaired by this inequality. He argues that increased risk has allowed the US economy to grow when comparable countries have not seen the same advancement and that growing the economy is good for everyone. He blames the difficulties in the lower and middle classes on increased “lesser-skilled Hispanic” immigration and international trade deficits. 

			His argument is that any attempt to redistribute wealth through taxation would discourage investment, risk-taking, and entrepreneurship while not actually helping the lower and middle classes. His solution for all the country’s problems is to focus solely on growing the economy, which, he suggests, requires lowering taxes, reducing trade deficits, and encouraging high-skill immigration while discouraging low-skill immigration.

		

	
		
			Summary

			Part I: The World As We Find It 

			Chapter 1: The Causes of Growing Inequality

			Edward Conard is fighting back against the idea, put forth by the economist Thomas Piketty and others, that the vast increase in the wealth and income of the top 0.1% of Americans has led to a stagnation of middle- and lower-class incomes. Conard’s argument is that inequality has led to more growth in the US economy—and, therefore, a higher median household income—than countries with more active wealth distribution. His belief is that innovation will continue to be rewarded at exponential rates, with the likes of Bill Gates growing “richer relative to doctors, schoolteachers, bus drivers, and other median-income employees whose pay is limited by the number of people, or customers, they can serve.” Also, since tech companies can succeed with less initial capital than corporations of the past, the wealth will be concentrated in the companies’ owners rather than spread out among investors.

			Conard blames the decrease in well-paying, lesser-skilled jobs on globalization and immigration, and he believes that placing higher taxes on the wealthy—with the goal of redistributing that money—will only slow growth. Instead, he suggests lowering taxes and an increasing “proper” training of US talent, which means discouraging study in the liberal arts in favor of more practical curricula.

			Conard argues that it is the expansion of the global economy that has led to the disproportionate wealth of the top 0.1%. Those who can achieve “economy-wide” success, such as Taylor Swift, will logically receive a larger share of the pie than the average worker, who is constrained by the proportion of the economy he or she can reach. He also argues that CEO income has gone up much faster than average-worker income because corporations have grown in size, making a CEO’s work more valuable. At the same time, technology has made highly skilled workers more efficient, putting them in the position to demand exponentially higher wages. And as innovators require less capital investment, they stand to earn bigger payoffs, which encourages more people to take entrepreneurial risks. He compares it to the lottery: More people playing means a bigger payoff for the winner.

			These risks ultimately create a feedback loop in which the successful will continue to take more risks and become wealthier. In countries where there is less incentive to take these risks, Conard posits that even their “most productive workers” are unable to succeed to the fullest of their capabilities. He asserts that, since the majority of increases in income for the top 1% comes from their investments—rather than a percentage of the income earned by labor—the top earners are not taking anything away from the 99%. 

			Conard’s core thesis is that this style of reward system encourages more entrepreneurs to take risks, and their successes benefit the US economy: Their increased tax share funds social programs and the military. 

			Need to Know: Conard argues that income inequality in the United States is a result of massive innovation and the expansion of the global economy, and that, since those things are good for the US economy, they—and the resulting income inequality—are actually good for America.

			Chapter 2: The Reasons for Slowing Wage Growth

			Conard places the blame for the slowdown in middle- and working-class wages on trade and immigration. He argues that, since global trade lowers the costs of goods, trade makes everyone better off on average, but less-skilled workers suffer disproportionately from the loss of wages. He also blames low-skilled immigrants for flooding the US labor market and trade deficits for constraining resources.

			Conard explores the twentieth-century changes that led to our current shortage of low-skill, high-paying jobs. The mid-twentieth century featured a growing economy and a restricted amount of labor, producing an unprecedented amount of high-paying jobs. More people went to college, meaning there were fewer people looking for low-skilled work. The growing population following the baby boom led to an increase in manufacturing, and more buyers meant more jobs and higher wages. In these circumstances, there is competition for workers and inequality lessens as the workers can demand higher wages. In essence, Conard argues that the end to these circumstances was inevitable because the country saturated itself with education and the migration from rural living to city living reached its peak.

			Conard also argues that investment in new technologies has always led to a decrease in the cost of goods at the sacrifice of lower-paying jobs. He uses the example of a tractor, which made farming more efficient, lowered the cost of food, and “allowed” ex-farmworkers to work in other jobs that were more “economical” now that the cost of food was lower.

			Again, Conard discusses how the lower prices we pay for goods from other countries hurts middle- and lower-class workers but benefits the rich, retirees, and the “non-working poor.” He cites two economic studies that show that because lower-income families spend more money on low-cost imported goods, the cost of living is less expensive than official statistics suggest and the current poverty rate is half of the official number. He also clarifies the difference between low-income households, which he describes as mostly “retired, disabled, sick, unemployed, or headed by single mothers with young children,” and low-wage workers, who, he maintains, are being unfairly punished due to trade and immigration. 

			In asserting that an influx of immigration has pushed down wages in unskilled labor markets, Conard also discusses his belief that constraints on investing have discouraged American companies from spending “unused savings” on training new talent and investing in new jobs. Meanwhile, high-tech companies have nabbed talented workers such as mid-level engineers, leaving manufacturing jobs without people to fill those positions, encouraging companies to ship manufacturing overseas.

			In discussing foreign trade, Conard examines the various ways that countries invest their surplus money other than directly investing in productivity and growth—all of which he dismisses as “unwise.” As a result of the financial crash and the collapse of the subprime mortgage industry, companies are saving their money, which is slowing growth. Conard dismisses multiple studies that show that trade and immigration do not lower wages, calling them dated and imprecise, and cites a recent small study that implies that immigration does push down wages.

			Need to Know: Conard counters the narrative that slowing wage growth in the lower and middle classes is caused by increasing inequality, instead putting the blame on foreign trade deficits, increased immigration, and a system that discourages domestic investment in industry.

			Part II: Debunking Myths: Why Mitigating Inequality Is Not the Solution

			Chapter 3: The Myth That Incentives Don’t Matter 

			Conard believes that income redistribution—achievable through higher taxes on wealthier individuals—discourages innovation, thereby slowing growth. Instead, he posits that income provides a key incentive for risk-taking innovators and that even marginal tax raises can have “large compounding effects in the long run.” 

			When it comes to genius ideas, Conard believes that talented communities of people inspire risk-taking and competition between their members, thereby driving more innovation than in universities or government-funded research institutions. This is partly because there are financially driven people eager to implement great ideas for profit and because finding a successful idea offers the possibility of significantly greater financial gain due to the pickiness of customers.

			Conard argues that success being closely linked to social status is beneficial, as it drives innovation. This and other incentives make America more innovative than other modern countries. He posits that income redistribution lessens or eliminates these incentives and that lowering taxes to increase incentives would be better for the economy in the long run. He dismisses economic success stories during periods of higher taxation and insists that America’s lower rate of redistribution is the key to our comparatively higher growth.

			Customers receive most of the advantages of innovation, according to Conard—Steve Jobs may have gotten rich from the iPhone, but its benefit to society was much higher than its benefit to him. Conard argues that super successful ideas rarely bring huge wealth to innovators, as ideas spread quickly and are copied and improved upon by others, whereas the benefits to consumers are long-term. He states that the benefits people would receive from redistributed income are fewer than the ones they would receive from the end result of innovation. 

			Conard then returns to his main thesis: Income inequality and economic growth are inextricably linked, and redistributing incomes causes slower economic growth.

			Need to Know: Conard believes that income redistribution reduces the incentives for innovation and therefore slows economic growth, hurting the middle class more than helping it.

			Chapter 4: The Myth That Success Is Largely Unearned

			Conard addresses the idea that much of today’s success and wealth has been achieved unfairly, either through a fluke of circumstances that skewed supply and demand or through shady business and government dealings that improperly enriched individuals or businesses. He disputes the idea that high-level managers are taking advantage of fading social norms to push for higher pay packages, instead arguing that companies are simply more successful now and therefore their higher-ups have earned more as a proportion of their success. He also asserts that we do not have a lack of talent; rather, smart students are unwilling to study “the tedious tasks” of computer programming and engineering that the market currently values.

			Conard then disputes the ideas of liberal economists like Thomas Piketty, who feel that extremely high CEO wages are unjust because they unnecessarily incentivize gaming the system for even more money. Conard’s argument is that CEOs are actually compensated for taking risks, and that since most people are so resistant to risk-taking and its potential losses, CEOs must be given high salaries to incentivize the daring attitude that is necessary to the success of a company. He also argues that talented managers must be compensated sufficiently to keep them interested in working for that company rather than pursuing their own entrepreneurial goals.

			In response to the claim that large corporations now face less competition, allowing them to earn more money unfairly, Conard says there is more competition now—domestically and globally. At the same time, the rise of the Internet has allowed people to do more research, making them less likely to fall victim to asymmetrical information problems. Conard contends that while large tech companies like Google and Facebook may enjoy economies of scale that make them hard to compete with, their profits come more from their low-cost “idea-intensive” structure than lack of competition.

			Conard also disputes the idea that as the rich become more disproportionately wealthy, they will use their money to influence politics in ways that benefit them financially. His counterclaim is that rich people using money to influence the government is balanced by the majority of people voting for their own self-interests.

			In opposing a minimum wage, Conard argues that it isn’t corporations that set wage rates but the corporations’ customers. The minimum wage just forces out lower-skilled workers by attracting “somewhat-higher-skilled workers” who have declined to join the workforce up until this point. He claims that unions similarly lead to layoffs and slower growth, as higher wages must lead to higher prices and less demand for the product. 

			Need to Know: Conard rejects the idea that the wealthy have not earned their money and argues that forcing up wages in low-skill jobs will do more harm than good to low-skill workers. 

			Chapter 5: The Myth That Investment Opportunities Are in Short Supply

			Conard disputes the idea that a shortage of investment opportunities means there is money not being invested that could be redistributed with no ill effects. He recounts several economists who worry that too much saving, particularly by the wealthy after the financial crisis, has led to less employment and investment. But Conard again returns to the idea of innovation, which he argues creates demand for investment, which “begets competition and competition begets investment in a self-reinforcing feedback loop.” 

			According to Conard, a lot of people are just unwilling to take more risks in investments, especially after a shock to the system—such as a financial crisis. While many believe that government spending is necessary to recharge the economy during a setback, Conard replies that this actually de-incentivizes private investors from spending the money needed for economic growth. 

			In the switch to a more “knowledge-intensive” economy, popular safe investments—such as those tied to a manufacturing culture—are increasingly unavailable and the necessary investments in technology are riskier and, therefore, unattractive to risk-averse investors. Meanwhile, tech companies are more likely to hold on to their money as they know an unanticipated change in technology could threaten their businesses.

			Conard posits that an increase in foreign investment in ultra-safe US government debt has forced US investors looking for safe investments into the private sector, which he argues led to the massive investment in subprime mortgages, leading to the financial crisis. Now that investment in subprime mortgages has effectively ceased, there are fewer “safe” options for investors, leading more people to save rather than invest. 

			Another reason that fewer people are investing is recognition, after the financial crisis, that the banking system is not as stable as previously assumed. Conard states that the government’s subsequent choice to make it harder for banks to rely on the Federal Reserve to rescue them in case of a run on the banks did the intended job of making banks less likely to take risks but also slowed the recovery.

			Conard blames increased regulations under the Obama administration combined with unpredictable global events for making investors more risk averse. For this reason, those who decide to make riskier investments are rewarded at a higher rate, thus leading to inequality. Conard’s argument, then, is that taking away the money earned from these investments (through taxation) discourages such investment, leading to slower growth.

			Continuing on this path of thought, Conard posits that using government spending to increase demand causes the private sector to decrease risk-taking out of fear that the government is over-burdening itself and that inflation will eventually lead to higher taxes. At the same time, he argues that increased government investment in infrastructure will not have the promised economic effect—increased consumer demand—because governments are not held to the same standards of productivity and profit-seeking as private companies. He also rejects the idea that the government should use inflation—or the threat of inflation—to scare people into spending their savings, as it would be a huge gamble for the Federal Reserve and is unlikely to have a significant impact on demand. 

			Need to Know: Conard argues that most investors are inherently risk-averse, so monetary policy must reward those who are willing to take investment risks that help grow the economy. He believes that redistribution of wealth punishes those who take risks and that government regulation and global instability further discourage risky investment. 

			Chapter 6: The Myth That Progress Hollows Out the Middle Class

			Conard investigates the idea that the increase in technology and the stratification of social classes has led to a “hollowing out” of the middle and working classes. He rejects the idea that technology has eaten away at middle class jobs, instead blaming “lesser-skilled Hispanic immigrants” for skewing the numbers and making America seem less well-off. 

			In fact, he challenges the idea of a declining middle class entirely, arguing that an increase in single-person households have made comparing tax returns over the years misleading and that the rising price of employer-sponsored health care should be reflected in the “real” income of a worker. Conard also argues for focusing on the increase in consumption as a better marker of prosperity than income levels.

			He presents a variety of social issues and their purported effects on the economy: Women working more and marrying less may be a good thing, but children raised in single-parent households are more likely to face difficulties in life. He asserts that the rich should not be blamed for moving into more isolated environs to “shield their children from bad examples,” while also insisting that middle-class people who took out extensive mortgages to emulate a certain more affluent lifestyle “set many workers on the straight and narrow.” 

			He refutes the idea that the upper classes have monopolized colleges, making it more difficult for the lower classes to earn the degrees necessary to succeed. Instead, he argues that college degrees are not necessary for success and that we incentivize too many people to go to college with “subsidized student loans and financial aid.”

			Need to Know: Conard believes that there is no “hollowing out” of the middle class, as his take on the numbers indicates incomes are going up while college has become more available to everyone because of government subsidizing.

			Chapter 7: The Myth That Mobility Has Declined 

			Conard begins by arguing that upward mobility—the possibility for a child to earn more than his parents—has not actually decreased in comparison to countries like those in Scandinavia. He insists that poor white children have an equal chance of mobility to that of poor Scandinavian children, while the lack of mobility of poor African American children can be blamed on single motherhood and high school dropout rates. 

			After reiterating the key points of chapters three through seven, Conard addresses the desire for more income redistribution. Defending the economic status quo as merely the end result of trial and error, he points to an electorate uninterested in economic nuance and a media that panders to the brief attention spans of consumers. He also blames academics for churning out studies designed to draw media attention. He then reiterates his claims that American economic growth is caused by the same factors that create inequality.

			Need to Know: Conard argues that upward mobility is still alive and well in America.

			Part III: The Way Forward

			Chapter 8: Our Moral Obligation to Help Those Less Fortunate 

			Turning away from pure economics, Conard discusses the idea that “the talents of mankind belong to mankind”—in effect, that the most fortunate of society have an obligation to the less fortunate. First, Conard emphasizes that America’s poor are, by global standards, mostly middle class, and that helping poor Americans rather than the extremely impoverished around the world is morally dubious. At the same time, he argues that giving money to those in developing economies doesn’t work because “the world’s poverty is near infinite,” so it makes more sense to focus on spending money to increase US prosperity, which has correlated with increased prosperity around the world. 

			Conard maintains that taxing the wealthy actually hurts the middle and lower classes by removing money that could go to donations or investing in companies. He also states that when the middle class votes to redistribute income from the rich to the poor, they are giving themselves the moral high ground to not make their own sacrifices. He believes that the highest moral obligation is for talented people to put their skills toward creating the most value in the world, which helps everyone.

			He then claims that the average poor, non-elderly family receives $30,000 per year in government aid, which de-incentives work and leads to a spiral of poor social behavior. He argues that while some people choose to work more despite the possibility of government benefits, others do not, and therefore government benefits should be reserved for those who truly cannot work. He also argues that childcare is not as expensive for the poor as some claim, and therefore childcare costs are not a reason to stop someone from working.

			Conard acknowledges that fewer resources are being spent to train and supervise lower- and middle-income workers, and that is a downside in income inequality. Similarly, training and supervision for the poor—especially workers who need an above-average amount of oversight—is also economically unattractive to companies, who would rather spend the money elsewhere. He commends companies like McDonald’s and Walmart, which find uses for low-wage workers in “markets where customers are willing to let low-wage workers serve them.” 

			In discussing the non-working poor, he posits that “it may be better to pay the chronically poor not to have children,” though he acknowledges that the complexities involved in such a plan make it unsustainable. He insists that the government should maintain constant involvement in experiments to discover affordable options for “putting irresponsible parents to work and reducing their incentives to have children.” 

			Need to Know: Conard argues that government benefits de-incentivize work and lead to poor role models for children. 

			Chapter 9: The Limitation of Education 

			Conard addresses the idea that improving schools is the key to prosperity, claiming that we have no proof that either more innovation or more funding will help schools. He begins by positing that poor test scores by US students don’t compare equally to students in Europe because of America’s diversity and immigrant-born population; therefore, we shouldn’t try to emulate European schools to improve American scores. Similarly, Conard contends that higher test scores in Massachusetts are unhelpful on a national scale, as Massachusetts is, on a whole, wealthier than the rest of the country, has “fewer minorities,” and has a large number of universities. 

			He investigates the failure of charter schools, including how the difficulty of acquiring a spot in these schools means they benefit the children of more ambitious parents. Thus, charter schools seem more successful because they attract those students more likely to succeed from the start, and the lessons learned from them cannot be expanded to help less-promising students. 

			In investigating the effects of teachers on education test scores, Conard counters that it does not make economic sense to incentivize good teachers to stay, but it does to make sense to fire underperforming teachers. This is difficult due to teachers’ unions; thus, Conard proposes a constitutional ban on teacher tenure in public schools. He also posits that the virtues of early childhood education have not shown to be as successful as some have claimed. 

			Conard’s ultimate argument is that increasing education is not the panacea for improving the general welfare, as we have struggled to improve our test scores despite money and technology. He expresses hope in personalized online learning and on-the-job education and again argues that the most talented must use their skills in areas like business, math, and science. 

			Need to Know: Conard asserts that American education is not inherently worse than the rest of the world’s and that the key is getting more students to study useful programs that will help economic growth.

			Chapter 10: Real Solutions 

			Conard looks at his ideas for how to grow the US economy. He encourages “ultra-high-skilled” immigration, which he says would create more value and solve a litany of other worker-related problems that he has previously addressed. By bringing high-skilled workers into the United States, rather than simply employing them offshore, needs are served by American workers. 

			Conard also believes in a lower corporate tax rate, which he argues will incentivize businesses to move to the United States and encourage more risk-taking in investments. He argues for balancing international trade to reduce our trade deficits and for encouraging the Federal Reserve to guarantee banks and encourage more risk-taking. But he disagrees with the call for a middle-class tax break, as he believes government benefits are so numerous that the middle class is effectively taxed at a below-zero level. 

			Need to Know: Ultimately, we need to incentivize talent and risk-taking above all else. 

		

	
		
			Direct Quotes and Analysis

			“Higher payoffs for success increase the supply of properly trained talent, and these higher payoffs motivate innovators, entrepreneurs, and investors to take risks. These two effects loosen the current constraints on growth, which frees the economy to grow faster. Faster growth increases middle- and working-class wages when the supply of lesser-skilled labor is constrained.”

			This is Conard’s main thesis: If innovators and investors are incentivized with ever-higher rewards, they will continue to produce good things for the economy, which will bring more money into circulation. But this only works if the number of low-skilled workers can be contained; otherwise, there is too much competition for low-skilled jobs, driving wages down. 

			“America needs to replace the current ethos, which discourages students from learning practical skills, with one that insists that talented people have a moral obligation to put their talents to full use serving their fellow man—whether serving them as customers or philanthropically.”

			By allowing students to get equal government aid for studying less “practical” subjects, we are dooming our country to not having enough properly trained people to fulfill the jobs created by wealthy innovators. 

			“The more we tax success, the more we slow the accumulation of equity.”

			In Conard’s view, taxing success will discourage investors from spending their money—equity—in the type of high-risk investments that now drive our “innovation” economy, mostly technology. In taking away this equity in the form of taxes, there is less money to spend on investment, which he argues slows economic growth.

			“Perhaps investment is the only way to improve the lives of the poor.”

			In a chapter devoted to discussing our moral obligation to help the poor, Conard argues that any direct form of giving—be it government redistribution or aid to impoverished countries—is ineffective and that, instead, all focus should be on growing the economy, which he believes improves everyone’s lives in a “rising tide lifts all boats” manner.

			“Society tells students that pursuing noncommercial endeavors is the higher calling. A better strategy would do the opposite—praise hard work and risk-taking that serves others, especially customers, and rebuke underutilized talent.”

			One of Conard’s clear personal beliefs is that working toward the growth of the economy should be the ultimate goal of society, and therefore, the majority of society should be devoted to this task. He contends that governments should fund fewer liberal arts degrees and more business, science, and tech degrees, while also clearly pushing for a societal shift in the way we view education and work.

		

	
		
			What’s That Word?

			Capital: Assets that add to long-term worth.

			Capital deepening: The argument that, with more workers competing for jobs due to immigration and offshore outsourcing, companies will invest more capital to raise the productivity of their new workers to the level of the rest of the workforce.

			Economic growth: An increase in the per-person output of a country.

			Economic risk: The chance that an investment will not be profitable.

			Entrepreneur: One who starts his own business, assuming most of the risk.

			Equity: A term for money, often held in stock of a company, or the value of an owned piece of property minus any debts.

			Incentivize: To provide a reason for action.

			Inflation: A rise in prices of goods or services, generally attributed to an increase in the amount of money.

			Investment: Outlay of money (or other resources) for return or profit.

			Mobility: The opportunity for a child to advance to a higher income bracket than his parents.

			Secular stagnation: When the amount of money in savings exceeds the demand for investment.

			Selection bias: The statistical risk that the results of a study come not from the effects of the treatment but from the participants who were able to receive the treatment.

			Wealth redistribution: To alter the distribution of income and assets, through taxation, philanthropy, or other means.

		

	
		
			Critical Response

			
					A Los Angeles Times bestseller

					A New York Times bestseller

			

			“A rousing, well-studied defense of conservative beliefs about how markets and incentives drive prosperity, what’s holding back our economy today, and how to get it roaring again … [Conard] proposes an interesting, worthwhile theory of his own about our current woes: The problem with the American economy right now, he says, is not that we don’t have enough good investment opportunities, but that we don’t have the right talent and the appetite for risk to take advantage of them.” —Patrick Brennan, National Review 

			“It is not enough for funds to be left in the hands of the wealthy; rather they must be invested in risk-bearing equity capital, focused on innovation. So argues Edward Conard in his new book. … Think of it as a revamp of supply-side economics but with the concept of risk-bearing at the core.” —Tyler Cowen, BloombergView 

			“The Upside of Inequality is a well-written, thought-provoking book. It will be invaluable to anyone who wants a clear-eyed look at the country’s economic problems and their possible solutions.” —John Steele Gordon, Commentary Magazine

			“Conard’s contrarian argument for pro-growth policies … couldn’t have arrived at a more opportune moment. … [He] propounds a way forward that comports with free-market principles and common sense.” —Michael M. Rosen, The Weekly Standard 

			“Agree or disagree, this book can sharpen your thinking on critical economic issues, making it a very valuable contribution.” —Larry Summers, former Secretary of the Treasury and director of the National Economic Council, president emeritus, Harvard University

		

	
		
			About Edward Conard

			Edward Conard is a visiting fellow at the American Enterprise Institute for Public Policy Research and the New York Times–bestselling author of Unintended Consequences: Why Everything You’ve Been Told About the Economy Is Wrong. His background is investment banking and management, and he’s a former director of Bain Capital. He graduated from the University of Michigan with a BS in engineering and from Harvard Business School with an MBA.

		

	
		
			For Your Information

			Online

			Edward Conard’s website.

			“Edward Conard Extended Interview.” The Daily Show. 

			“Greg Makiw and Ed Conard Discuss the Upside of Inequality.” C-Span.

			“An Interview with Edward Conard.” The Politic.

			“The Purpose of Spectacular Wealth, According to a Spectacularly Wealthy Guy.” The New York Times.

			“What’s Holding Back U.S. Economic Growth?.” Knowledge @ Wharton.

			Books

			Capital in the Twenty-First Century by Thomas Piketty

			Equal Is Unfair: America’s Misguided Fight Against Income Inequality by Don Watkins and Yaron Brook

			The Great Equalizer: How Main Street Capitalism Can Create an Economy for Everyone by David Smick

			The Price of Inequality: How Today’s Divided Society Endangers Our Future by Joseph E. Stiglitz 

			Unintended Consequences: Why Everything You’ve Been Told About the Economy Is Wrong by Edward Conard

			That Used to be Us: How America Fell Behind in the World It Invented and How We Can Come Back by Thomas L. Friedman and Michael Mandelbaum 
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