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11THE PRESIDENT

From the President: 
IMRAN RASUL

Earlier this month the RES Fel-
lows gathered for their inaugu-
ral dinner. It was a wonderful 

occasion, and included a fireside chat 
between Chris Pissarides and Tim Har-
ford on how artificial intelligence will 
reshape the world of work. All very apt 
at a time when the processes of innova-
tion and creative destruction have been 
top of mind. In welcoming a diverse 
set of Fellows, it was a good reminder 
of how the RES spans academic, pol-
icy and teaching worlds — something 
that sets us apart from other learned 
societies and permeates all areas of our 
strategic aims. 

This Newsletter issue has an 
underlying behavioural theme – from 
Andrew Oswald on the economics of 
happiness, to developments within 
behavioural economics by Sanjit 
Dhami, to a conversation on rational 
choice with economic historian and 
philosopher Catherine Herfeld.

In this issue you can read the second 
instalment in our Bridging series on 
how to connect research and policy, 
by Misa Tanaka, Head of Research at 
the Bank of England. The Spotlight 
feature profiles one of our new Fellows, 
Gavin Simpson – Head of Economics at 
a London secondary school, discussing 

innovative ways to bring economics to 
the next generation. We look forward 
to receiving the next set of applications 
for the fellowship.

You will also be able to read  
about colleagues’ perception of the 
profession in the RES Culture Survey. 
There are positives and negatives to 
take from it. The piece describes how 
the RES, through the vital work of 
CHUDE, will engage with heads of 
department to share best practices  
and provide local support to ensure  
the discipline attracts and retains the 
best talent.  

In other activities as President, I 
have heard about the continuing high 
performance of the Society journals — 
The Economic Journal and The Econo-
metrics Journal. The first special issue 
of The Economics Journal, managed by 
Alberto Bisin, is also due to go to press 
in 2026 and there is an exciting set of 
topics in the pipeline. Watch this space.

I’ll have to stop there, but the news-
letter is packed with other interesting 
reading for the commute home! As 
ever, please do not hesitate to get in 
touch with ideas to promote the socie-
ty’s strategic objectives. Let me end by 
wishing everyone a productive, creative 
and happy rest of the year.



2 THE IMPORTANCE OF HUMAN HAPPINESS

The importance of human 
happiness (in eight arguments)
Feelings are central to our lives, so feelings data is of foundational importance to economists

The author

ANDREW OSWALD
PROFESSOR OF ECONOMICS 
AND BEHAVIOURAL SCIENCE, 
UNIVERSITY OF WARWICK

It is common sense, and scien-
tifically important, for econo-
mists to study happiness and 

mental wellbeing.

First, happiness is ultimately 
what matters.

Second, it is politically dangerous 
for a society not to do so. Various 
forms of evidence suggest that US 
President Donald Trump, say, was 
elected because of growing discon-
tent within his nation. Unhappiness 

got him elected. The same is true 
for populist leaders in a dozen coun-
tries. Now, too late, liberal observ-
ers are troubled by what is happen-
ing to democracy in the world.

I would be surprised, I am 
sorry to say, if the current global 
trend reverses before there has 
been large-scale violence of some 
sort. Yet what we have seen was 
predictable. The data plainly 
revealed ever-rising levels of 
extreme mental distress, espe-
cially among low-skilled white 
Americans, for two decades before 
Trump’s second election victory. 
Sadly, because of their conven-
tional training, economists and 
most other analysts were not look-
ing at feelings data.
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Third, if we focus on the meas-
urement of human happiness, 
it reminds us of the difference 
between means and ends. I 
imagine most economics students, 
at both the undergraduate and 
graduate level, gradually forget 
what they knew when they arrived 
at university — that what matters 
are human feelings — because 
they are distracted by an array of 
interesting but ultimately means-
to-an-end influences, such as GDP, 
unemployment, inflation, national 
debt, and so on.

Fourth, we must engage with the 
Easterlin Paradox. It states, and 
was forcibly repeated by Professor 
Richard Easterlin until his death 
in late 2024, that countries do 
not grow happier as they become 
richer. He argued that human 
beings are fundamentally crea-
tures of comparison: we look over 
our shoulders at our neighbours 
and, when the tide of economic 
progress lifts all boats, it depresses 
us that they also get fast BMWs. 
Thus, there is a giant neutralisa-
tion of feeling.

Whether the paradox is true is 
an empirical matter. Certainly, the 
broad statistical facts suggest it 
holds in OECD nations. (I am more 
doubtful of it for countries with low 
GDP and poor health systems.)

As readers will know, in 2025 
the paradox is currently ignored 
by almost every president, prime 
minister and finance secretary of 
state in the world. One reason why 
is that political leaders tend to 
have not been shown their nation’s 
happiness data. Another is that 
the ones who have find the concept 
too psychologically disturbing to 
think through it calmly. 

The Easterlin Paradox dis-
mantles the foundations of the 
average politician’s framework 
for thinking. In my judgment, 

political speeches will eventually 
refer to the late professor’s ideas. 
But that is unlikely to be in my 
lifetime. The only occasion I have 
seen it done was in a stunning 
speech by the prime minister of 
Iceland, Kristrún Frostadóttir. 
Perhaps that is both a marker for 
the future and a hopeful reminder 
about the nature of youth. (She 
was, and still is, in her 30s.)

Fifth, happier people are more 
productive. (We know this from lab 
and field experiments.) So there is 
likely a virtuous circle of emotional 
and material prosperity to be stud-
ied and appreciated.

Sixth, happier people are health-
ier, so there may also be a benefi-
cial cycle in that sphere.

Seventh, some governments are 
starting to incorporate happiness 
and wellbeing data into official 
national statistics. The UK’s Office 
for National Statistics has for 
the last 14 years collected annual 
data on citizens’ feelings of life 
satisfaction, happiness, anxiety 
and perceived worthwhileness of 
life. At this very moment, the UN 
has a set of distinguished expert 
panels that are debating how to 
“move beyond GDP”, as the jar-
gon goes. Wellbeing measures 
are being actively discussed. The 
OECD launched its own version in 
proposal form more than a dec-
ade ago; it is about to release an 
updated report.  

Eighth, and finally, it is necessary 
to bear in mind the scientific com-
plications in measuring human 

feelings. There are (currently) 
no units of measurement. Yet we 
have now learnt that humans 
behave in a systematic way, as 
though they comprehend and 
infer a psychological scale. We 
can, as researchers and policy 
analysts, build on that remarka-
ble fact. A vast cross-disciplinary 
scientific literature has already 
started doing so.

If there is a more important 
topic within economics and quan-
titative social science, it is hard 
for me to think what it would be. 
Feelings are central to our lives. 
Feelings data is thus of founda-
tional importance.

This article is a complement  
to an RES masterclass given by 
Andrew Oswald in the autumn  
of 2025.

THE IMPORTANCE OF HUMAN HAPPINESS
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For most of its history, the 
“rational agent” has not only 
been associated with people 

in the economy, but with economic 
models themselves. The concept 
of rational choice has thus been 
closely tied to economics — though 
not always to the discipline’s bene-
fit. For decades, debates about the 
epistemic usefulness of rational 
choice theories have been central 
to discussions of the very status 
of economics as a science. Rather 
than yielding clear answers, these 
debates have been marked by deep 
conceptual, epistemological and 
methodological disagreements. 

Entire research programmes 
— most notably behavioural and 
experimental economics — emerged 
partly from scepticism, if not 
outright rejection, of the rational 
agent as the appropriate basis for 
economic modelling. Yet, given that 
large parts of the profession remain 
committed to the rational agent, 
these questions persist: What 
do economists mean by rational 
choice? Why have they continued to 
model human agents as rational? 
How are these highly idealised 
models useful? And how do they 
differ from potential alternatives, 
such as behavioural models? 

Conversations on Rational 
Choice reveals there is still no 
consensus on these matters. At 
the same time, little systematic 
work has been done to articulate 
the arguments behind economists’ 
commitment to rational choice. In 
part, this is because economists 
often use rational choice theories 

— such as expected utility theory, 
game theory or social choice the-
ory — without explicitly justifying 
them. But it is also because any 
answer presupposes engagement 
with broader questions: What 
are economic models, and what 
purpose do they serve? What role 
should mathematics play in eco-
nomics? Would psychologically 
richer foundations strengthen the 
results we obtain from economic 
models? And can economics mean-
ingfully aim to uncover truth? 

Economists have long left such 
questions to philosophers and 
methodologists. If they engaged 
themselves, those debates have 
tended to unfold in refereed 
journals, where arguments are 
trimmed through peer review and 
editorial oversight. 

In this book, I take a different 
approach by putting these ques-
tions directly to the debate’s main 
protagonists, creating space for 
their views beyond the usual aca-
demic outlets and making explicit 
what is often left implicit. To that 
aim, the book presents 23 in-depth 
conversations with leading figures 
across economics, psychology and 
philosophy — including seven 
Nobel laureates. Organised into 
seven thematic sections and con-
cluding with an epilogue reflecting 
on what such diversity of views 
reveals about methodological 
appraisal, each conversation high-
lights a distinct facet of rational 
choice theory. 

Here are just a few glimpses 
of what’s in store. Conversations 

A new book brings economists, philosophers and psychologists together in 
conversations about a core economic concept

The author

CATHERINE HERFELD
PROFESSOR OF PHILOSOPHY 
AND HISTORY OF ECONOMICS, 
LEIBNIZ UNIVERSITY HANNOVER

Debating rational choice

RATIONAL CHOICE
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with Kenneth Arrow and Thomas 
Schelling tackle the historical 
origins of rational choice and the 
role of game theory in the early 
Cold War period. Both recall that, 
contrary to popular belief, game 
theory did next to nothing for 
policymakers strategising about 
the Soviet Union. Nobel laureate 
Vernon Smith discusses how early 
economists — beginning with 
Adam Smith — acknowledged 
both the empirical and normative 
dimensions of markets. Robert 
Aumann and Alvin Roth defend 
the controversial view that game 
theory as a normative frame-
work can help design markets in 
non-paternalistic ways, and even 
inform political decision-making. 
Not everyone will agree, but the 
book lays out the arguments for us 
to see exactly where we differ. 

Gary Becker and Colin Camerer 
illuminate how deep the concep-
tual and methodological contrasts 
run between Chicago price theory 
and the axiomatised principles 
of expected utility. Itzhak Gil-
boa, David Kreps and Aumann 
— although all three view it as 
highly mathematical — hold fun-
damentally different ideas about 
rational choice theory’s purpose in 
economic modelling. 

Gerd Gigerenzer, Ernst Fehr 
and Daniel Kahneman provide 
insight into proposals to replace 
traditional rational choice 
approaches with psychologically 
grounded counterparts (or even 
fully fledged alternatives, such 
as Gigerenzer’s “heuristics that 
make us smart”.) These conver-
sations reveal that psychologists 
and economists often pursue 
different agendas, though Fehr’s 
research programme shows they 
need not do so. 

Cristina Bicchieri and Rachel 
Kranton argue that rational 
choice theories can be retained 
even as economists branch into 
traditionally sociological terrain. 
Their conversations explore how 
rational choice can be extended 
to model norm conformity, social 
networks and the role of identity 

in economic decision-making. 
Duncan Foley, Robert Sugden  
and Alexander Rosenberg each 
present distinct reasons for resist-
ing rational choice and point 
towards alternative choice theo-
ries (such as that of regret theory) 
or more heterodox approaches. 
Finally, Isaac Levi, Pat Suppes, 
Laurie Paul and Christian List 
reflect in fundamentally different 
ways, and by proposing alterna-
tive ways to model decision-mak-
ing, on whether rational choice 
theory still has a rightful place 
within philosophy. 

Rational choice theory has 
been understood and used in 
manifold ways within econom-
ics. Economists, shaped by the 
demands of day-to-day research 
practices, may diverge both from 
the idealised standards of philos-
ophers and the empirical goals of 
psychologists. Consequently, the 
important question is not whether 
rational choice theory is valid in 
general, but whether a particular 
formulation possesses the charac-
teristics necessary to address the 
problem at hand. 

The results have important 
implications: without recognising 

its plurality and the diverse goals 
of fields, scholars risk talking 
past one another in debates about 
rational choice. This is an impor-
tant lesson for long-standing critics. 
But as some conversations show, it 
does not invalidate all critique. 

Conversations shows economists 
how their discipline is perceived 
from the outside. The main take-
away should be that certain lines 
of criticism deserve to be taken 
seriously, an intellectual virtue 
recently labelled “epistemic humil-
ity”. The book is also designed 
for students, particularly those 
encountering microeconomics 
with curiosity and a critical spirit. 
Because debates around rational 
choice theories can quickly become 
technical and mathematically 
demanding, these conversations 
offer a more accessible point of 
entry. Each conversation is pref-
aced by an introduction to the 
conversation partner’s broader 
research agenda, situating their 
position within the larger debate; 
each ends with suggestions for 
further reading. 

Reflective economics students 
are likely to question the figure of 
the rational agent. The recognition 
that science, model construction 
and theory-building in the social 
sciences are not solely about 
truth-seeking is itself another 
valuable lesson. There are multi-
ple ways to approach and apply 
rational choice, and methodolog-
ical pluralism has long shaped 
economics. While the book resists 
one-sided critiques, it provides 
numerous points of departure for 
informed criticism of the rational 
agent — what Rachel Kranton 
memorably calls the “stick figure” 
of economic modelling. 

Catherine Herfeld’s book,  
Conversations on Rational 
Choice (Cambridge University 
Press), is out December 2025. 

Further reading

Angner, E. (2006). “Economists 
as Experts: Overconfidence in 
Theory and Practice.” Journal 
of Economic Methodology, 
13(1), 1–24.

RATIONAL CHOICE
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What first brought you into 
behavioural economics? 
I happened to attend a talk by a colleague, 
Professor Ali al-Nowahi, in 2003 who made 
a compelling case for Daniel Kahneman and 
Amos Tversky’s Nobel Prize-winning “pros-
pect theory”. He argued that expected utility 
theory, the leading mainstream theory of 
risk, was empirically rejected. 

Intrigued, I decided to give prospect 
theory a fair chance by applying it to the 
well-known four “tax evasion puzzles”. One 
of these suggests that given the audit rates 
and fines, the return on evasion for amateur 
taxpayers exceeds 95 per cent. Yet only 30 to 
40 per cent of people who have a chance to 
evade taxes do so. Another, the Yitzhaki puz-
zle, suggests that under expected utility and 
reasonable assumptions on risk preferences, 
evasion falls when taxes increase. But we 
observe the exact opposite. Prospect theory 
successfully explained these puzzles. At that 
point, I could hardly wait to learn more.

Why did you write your graduate text-
book Foundations? 
Behavioural economics (BE) is really about 
the psychological and social determinants of 
individual behaviour, and draws on an eclec-
tic mix of economic theory, psychology, sociol-
ogy, anthropology, biology and neuroscience. 
When I first started exploring the literature, 
it was scattered in interdisciplinary journals 
and books; many of the formal links between 

its components and its full scope were quite 
opaque. There was no graduate book on BE 
that covered the main aspects. 

Foundations arose from a sustained 
12-year effort to systematically understand 
and organise the literature. The book has 
1,796 pages, so it was split into seven clear, 
comprehensive volumes by Oxford Univer-
sity Press. In January 2025, the undergrad-
uate companion volume to Foundations was 
published by Cambridge University Press. 
Henceforth, I refer to it as Principles.

What were the challenges of putting 
together a comprehensive survey of the 
field pitched at the graduate level? 
It took some time to simplify the more dif-
ficult papers and models. Often, judgment 
calls had to be made about competing the-
oretical models for the same phenomenon 
and empirical findings that were at odds 
with each other. I was helped enormously 
by some of the field’s leaders who offered 
advice, suggested papers and read suc-
cessive drafts. Many later wrote generous 
endorsements of the book. 

What pedagogical approaches do your 
textbooks take? 
Foundations pits economic theory against 
the empirical evidence and illustrates the 
constant feedback between the two. BE is as 
rigorous as neoclassical economics, but I try 
to convey the insights through the simplest 

Professor Sanjit Dhami discusses his passion for behavioural economics, navigating 
disagreements in the field, and what economists can learn from biology

We should all be  
behavioural economists

Q&A: Sanjit Dhami
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possible models. I also discuss issues of meth-
odology and what constitutes good science. 

Foundations is split into separate coher-
ent parts and sections that are reflective 
of the minimum list of topics a BE course 
should contain: decision theory, other-re-
garding preferences, time discounting, 
behavioural game theory and bounded 
rationality. There would be an outcry if an 
entire microeconomics course were only lim-
ited to state-of-the-art papers on the theory 
of the firm or the consumer. But sadly, it is 
not too uncommon to come across idiosyn-
cratic and narrow BE course outlines.

Were there any disagreements in the 
field you had to navigate when writing 
your textbooks? 
There were several disagreements. How  
do we evaluate alternative data sources, 

such as observational data, lab experi-
ments, surveys and neuroeconomic evi-
dence? How do we evaluate alternative 
models of other-regarding preferences? 
How serious are the differences between 
the Kahneman-Tversky approach to heuris-
tics and the approach of Gerd Gigerenzer 
and colleagues? How should we judge opti-
misation versus the use of heuristics  
in human decision-making? (In my book 
with Cass Sunstein, published by MIT 
Press in 2022, we extensively discuss the 
last two questions.)

How do you combine the theoretical and 
the empirical in your books? 

The close interplay between theory and 
evidence lies at the core of all my books. 
Although there is always a role for norma-
tive theories, such as Arrow’s impossibility 
theorem or the Nash bargaining solution, no 
one has proposed testing them empirically.

My position is closer to the work of Karl 
Popper, Imre Lakatos and the Duhem-
Quine thesis. Foundations and Principles 
take a clear position that economic models 
must be refutable and subject to stringent 
empirical tests. This approach produces a 
sequence of better models, even if they are 
all wrong relative to some objective reality. 

What is one fascinating finding in behav-
ioural economics? 
All life — human, animal and plant — 
reacts to stimuli relative to a reference 
point or target level. Relative to, say, some 
income or wealth reference, individuals may 
be in the domain of losses and gains. Loss 
aversion is the tendency for losses to bite 
about two times equivalent gains. Unlike 
risk aversion in neoclassical economics, BE 
implicates loss aversion as the source of 
cautionary behaviour. 

When trained to exchange tokens for 
food, capuchin monkeys also display refer-
ence dependence and loss aversion. Hence, 
loss aversion goes back at least 35mn 
years, to their common evolutionary ances-
tor with us. 

It gets more interesting. In the domain of 
losses, humans tend to choose riskier options 
(e.g., gambling more after losing money in 
a casino), and in the domain of gains they 
usually choose more cautious options (e.g., 
buying insurance). Capuchins also exhibit 
identical risk preferences. One may argue 
that economics could have borrowed a bit 
more from biology than physics in its early 

Economics has been 
compromised by several 
home-grown methodological 
positions that are untenable 
and regressive
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stages of development. Indeed, evolutionary 
biology provides critical insights into several 
aspects of human behaviour.

How have understandings of  
rationality and human decision-making 
changed since you first started your 
academic career?
Economists have a precise definition of 
rationality explored in Foundations, Princi-
ples and my book with Sunstein. It requires 
conformity with a set of axioms under 
certainty (completeness and transitivity), 
risk (von Neumann-Morgenstern axioms), 
and time preferences (Fishburn-Rubinstein 
axioms). In game theory, rationality also 
requires the mutual consistency of actions 
and beliefs in equilibrium. Any departure 
from these classifies an individual as irra-
tional in economics. 

Yet these axioms are no more than 
hypotheses and do not survive empirical 
tests. There is now greater acceptance of 
bounded rationality within the profession. 
My textbooks highlight the rich array of 
models in BE based on limited attention, 
perception, memory and salience. 

Why is it important for students and 
educators to engage in behavioural  
economics, and what misconceptions 
might they have? 
The explanatory success of BE is unprec-
edented in economics. BE deserves to be 
more widely taught and ought to form the 
core of microeconomics and game theory 
courses. It is increasingly incorporated in 
research, which is heartening. But the pace 
of adoption could be faster. 

There are several misconceptions about 
BE. It is not a special field to be taught as 
a one-off; one can examine all economics 
through this richer framework. Second, 
nudges and heuristics, which have been 
popularised, are just one element in the BE 
toolkit. Third, one still hears objections to 
lab experiments and the supposed domi-

nance of randomised controlled trials over 
other data sources (both are incorrect and 
have already been well addressed). Fourth, 
experienced subjects often fail to conform to 
the predictions of neoclassical models. 

Which recent developments and direc-
tions in the field have surprised you  
the most? 
In psychological game theory, people derive 
direct utility from their beliefs about others 
and what they believe others expect from 
them. For instance, people may experience 
disutility from guilt or shame — emotions 
that arise when one’s actions fall short of 
their perceived expectations of what their 
relationship partners or the social group 
expect of them. They may take actions to 
mitigate these emotions while complying 
with internal moral norms, peer pressure 
and social norms.

Mathematical optimisation — the default 
in economics — imposes incredible ration-
ality requirements. For instance, consider 
a 30-period consumption-savings lifecycle 
model in which income can take one of two 
stochastic values, high and low. That would 
require one trillion calculations to solve 
in a dynamic programming exercise! By 
contrast, many economists routinely use 
infinite-horizon versions of this model in 
their teaching and research, which would 
require more calculations than there are 
particles in the universe to solve. People 
act “as if” they could solve these models, 
they argue. But this defence has often given 
licence to write incredulous models that fail 
the empirical test.

How might policymakers benefit  
from a better understanding of behav-
ioural economics? 
Welfare analysis under BE is more real-
istic but vastly more complicated. People 
might not always be the best judges of their 
actions. For instance, they might have a 
taste for instant gratification and make sub-
optimal savings or pensions decisions; act 
in a hot state and make impulse purchases; 
pay limited attention to alternatives and 
buy a dominated option; be overconfident 
and churn their portfolios excessively; revise 
their beliefs suboptimally on account of 
confirmation and hindsight bias; and form 
harmful habits towards addiction. 

Should a social planner choose to respect 
these decisions? This is a difficult question. 
A practical approach is Thaler and Sun-

Behavioural economics deserves to be more 
widely taught and ought to form the core of 
microeconomics and game theory courses

Q&A
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stein’s libertarian-paternalism. They advo-
cate nudges, which minimally distort the 
behaviour of the “rational textbook types” 
but enable the “behavioural types” to make 
better decisions for themselves. Nudges 
have been quite effective relative to taxes 
and subsidies in many areas. 

Critics fear the potential malevolence and 
ignorance of a social planner. But by and 
large, observed nudges are arguably in the 
public interest. For instance, default options 
for savings, pensions and organ donations; 
automatic enrolment of children into free 
school meals programmes; messaging on cig-
arette packages; and reminders, disclosures 
and warnings in public policy. However, 
nudges are complementary, not substitutes 
for traditional public policy intervention. 
And they alone cannot solve major prob-
lems, such as climate change.

In what ways might firms use behavioural 
economics to increase their profits?
Using a colourful term courtesy of George 
Akerlof and Robert Shiller, businesses 
engage in “phishing for phools”. For 
instance, the choice between offering annual 
and “pay-as-you-go” contracts for gym mem-
berships; the choice between incentive and 
bonus contracts for workers; framing infor-
mation to avoid loss aversion, for instance, 
by lowering an artificially high price to 
frame it as discount; placing tempting 
snacks at eye-level in supermarkets; listing 
more profitable products as “popular” on 
websites to induce peer effects; and using 

the “phantom decoy” effect to offer addi-
tional options that are never purchased. 

Hence, there is a potential role for gov-
ernment regulation of firms (e.g., disclo-
sure of APR for loans to take account of 
people’s limited attention; requiring gam-
bling sites to post appropriate warnings for 
tempted consumers; and requiring clear 
labelling of products). None of these pub-
lic policy actions would be required under 
neoclassical economics.

Firms may also leverage BE for good. 
The Grameen Bank, which won the Nobel 
Peace Prize in 2006, offered microfinance 
contracts to small borrowers who did not 
have any collateral. The bank offered “joint 
liability” contracts, whereby a group of  
borrowers received loans for separate pro-
jects. If any one of them failed to repay, 
none could receive future loans. Repay-
ments and defaults were public. Globally, 
there are now 1bn estimated borrowers, 
with loans of $250bn and repayment rates 
exceeding 95 per cent. This has huge  
welfare consequences. 

Standard neoclassical models predict 
joint liability contracts should fail on 
account of the free-rider problem. However, 
Dhami et al. (2022) demonstrate with exper-
iments on actual microfinance borrowers 
that their observed success relies on guilt 
in leveraging peer pressure, shame from 
non-repayment of loans that erodes social 
capital, and heuristics in making repeated 
choices — exactly what an informed behav-
ioural economist would recommend.
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Economists have speculated 
how artificial intelligence 
will change society. But how 

will it change the work of econo-
mists? Are we witnessing the most 
significant shift in economic analy-
sis since the advent of computing?

Many of us are grappling with 
these questions, as researchers, 
teachers and public or private sec-
tor professionals. While it’s far too 
early for confident predictions, the 
value of collaborative learning and 
shared insights is clear.

AI can analyse unstructured 
data to unlock analysis previously 
infeasible. In his 2025 address to 
the American Economic Associa-
tion, Professor Sendhil Mullaina-
than shared a fascinating example 
on judiciary sentencing. He cited 
research that suggested algorith-
mically assisted sentencing could 
reduce the prison population by 
40 per cent even while crime rates 
remained constant, adding that AI 
could uncover the reasons judges 
made seemingly irrational sen-
tencing decisions.

The technology’s potential 
extends across the analytical 
spectrum: quicker, more detailed 
simulation of policy changes; 
automating routine tasks, such 
as data cleaning and statistical 
reporting; assisting with coding; 
and rapid evidence summaries 
and literature reviews.

Some argue these are an evolu-
tion of previous capabilities. But 
they are now available to almost 
anyone through off-the-shelf gen-

erative AI models, rather than 
the preserve of a small number of 
specialists. Sometimes quantity 
has a quality all of its own.

AI opens up new fields of anal-
ysis and accelerates economic 
research. This is surely to be 
celebrated. However, like every 
other new technology, it is not 
a free lunch. As Thomas Sowell 
famously put it: there are no solu-
tions, only trade-offs.

AI in government
AI models are perhaps the ulti-
mate black box. Billions of param-
eters interact in complex ways 
across many layers and we cannot 
easily trace why they generate 
any given output. This is a critical 
challenge for civil servants in the 
Government Economic Service 
(GES), since citizens expect the 
government to explain how deci-
sions are reached.

Many GES economists use AI 
tools every day.  But the technol-
ogy is deployed as a research tool, 
not a decision-maker. It has been 
used to automate briefings on 
new statistical releases, enabling 
economists to spend more time on 
interpretation and analysis. 

AI can rapidly summarise both 
internal and external research. 
But human analysts remain 
responsible for quality assurance, 
checking references and logic, and 
suggesting recommendations. 

All civil servants are guided by 
the government’s AI Playbook, 
which defines 10 principles for safe 

Tom Aldred explores the ways generative technologies will transform the 
work of economists — in government and beyond
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and appropriate use of the technol-
ogy. Most departments use gated 
versions of AI tools to safeguard 
sensitive information.

The GES has 3,500 members 
across more than 50 departments, 
providing huge potential for col-
laboration. A Community of Prac-
tice meets monthly and in July 
2025 we began an AI buddying 
scheme to encourage more people 
to use the technology and share 
their learnings.

AI in academia
AI is likely to have two main 
effects on academic research in 
economics. First, it represents a 
big increase in the supply of intel-
ligent labour. Researchers will 

be able to produce more papers 
that are also potentially of greater 
depth and complexity. But it is 
unclear whether this will have 
necessarily different effects to 
previous waves of technological 
change. The rise of word-process-
ing, desktop statistical analysis 
and the internet in the 1990s also 
changed the production function 
for academic papers in terms of 
potential quantity and quality.

The big challenge might be 
information overload. Herbert 
Simon’s observation that “a wealth 
of information creates a poverty 
of attention and a need to allocate 
that attention efficiently” is more 
relevant than ever here. 

Second, AI opens up opportuni-
ties to collect and structure new 
data across different sources of 
text, audio and video. It provides 
scope to run behavioural exper-
iments and simulations with AI 
agents. Areas of study such as 
cultural change, economic history 
and high-frequency macroeconomic 
monitoring are set to be opened 
up to new levels of analysis. It’s a 
well-worn scientific cliché that we 
should all embrace interdiscipli-
narity, but we know most scien-
tists are territorial. The measure-
ment revolution brought on by AI 
could change that.

The impact on skills  
and learning
If AI can rapidly deliver economic 
analysis, will human economists 
lose their analytical skills? 

The history of technology shows 
the human consequences of cogni-
tive offloading. The pocket calcu-
lator reduced the value of mental 
arithmetic, and the invention of 
GPS negated navigation skills. The 
mobile phone meant we no longer 
needed to memorise contact details.

If professional skills atrophy, 
economists could lose the ability 
to critically evaluate AI-generated 
insights. To avoid that, we must 
keep investing in our professional 
competence, balancing the speed 
of AI-powered analysis with the 
need to maintain our powers of 
critical thinking.

Navigating the future together
The economists who thrive in this 
AI-augmented future will likely be 
those who master the art of asking 
better questions, not just those who 
can process answers more quickly. 
Our greatest asset may prove to be 
something distinctly human — our 
capacity for economic judgment in 
an uncertain world.

AI is transforming economics, 
making collaboration and shared 
learning more valuable than ever. 
This December, the Royal  
Economic Society, Government 
Economic Service and CAGE will 
host an AI in Economics sympo-
sium, bringing together practi-
tioners and researchers to help 
economists navigate this rapidly 
evolving landscape.
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In this June 2025 webinar, Pro-
fessor Jolene Skordis answered 
questions about technology,  

work and wellbeing from the com-
mercial director of the RES, Adam 
Bryan, and the online audience. 
Professor Skordis is an economist 
at UCL, who led one of the work-
streams within the Pissarides  
Review into the Future of Work 
and Wellbeing. 

The webinar began with a defi-
nition of wellbeing in terms of 
human flourishing, that included 
mental and physical health. Pro-
fessor Skordis drew on survey data 
collected during the Pissarides 
Review, with over 5,000 respond-
ents and qualitative focus group 
data conducted with respondents 
from a range of industrial sec-
tors. The cross-sectional survey 
data indicates how exposure to 
technology at work is associated 
with changes in working lives and 
worker wellbeing. It was a post-
Covid survey. 

The study distinguished 
between three technology cat-
egories: digital ICTs, such as 
computers and smartphones; 
artificial intelligence; and robotics 
and physical technologies. Their 
analyses suggest that the use of 
digital ICTs is associated with 
greater wellbeing on average. 

Conversely, exposure to AI at work 
was negatively associated with 
wellbeing, perhaps due to anxiety 
or uncertainty about its use. For 
robotics exposure, the sample was 
too small to be robust, but again 
the association with wellbeing was 
negative. Notably, in workplaces 
with HR policies that supported 
employee voice and participation, 
exposure to AI was less strongly 
correlated with lower wellbeing. 

The findings from the qualita-
tive focus group data supported 
the survey findings, but also 
revealed additional insights. Some 
focus group participants expressed 
anger when rapid technological 
adoption was perceived to be 
imposed without consultation or 
a supported transition. In other 
cases, adoption was seen as essen-
tial for firms to remain competitive 
and a sign that their own work-
place was flourishing. Technology 
adoption was therefore seen both 
as a positive and negative transi-
tion in firms. Themes of employee 
power, voice, uncertainty about job 
security and anxiety about per-
sonal proficiency with new tech-
nology all offered insight into this 
general tension for workers.

Other themes emerge: older 
employees in the focus groups 
voiced an assumption that adjust-

RES WEBINAR
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changes in technology are likely to affect workers and their wellbeing 

The speaker

JOLENE SKORDIS
PROFESSOR OF ECONOMICS, 
UNIVERSITY COLLEGE LONDON

Technology,  
work and  
wellbeing WELLBEING



13RES WEBINAR

ment would be easier for the young 
and would lead to an improvement 
in wellbeing for younger workers. 
However this was not borne out 
by the survey data. The survey 
included a measure of capability — 
the freedom and  capacity to live 
a life you value — and found this 
to be positively associated with 
wellbeing. The capability measure 
was, on average, higher for older 
workers, even in the context of 
high exposure to new technology. 
Senior and professional roles were 
also associated with higher capa-
bility, likely reflecting greater 
individual autonomy. 

The focus groups uncovered 
interesting examples of effective 
technological transitions in the 
workplace. In one case, workers 
on a production line initially saw 
a new AI-based safety system 
as unwelcome monitoring, but 
then found the line worked more 
safely and effectively. The workers 
noted that after the introduction 
of the new technology, they were 
more rarely called after hours to 
correct problems and worked less 
overtime due to fewer accidents 
and errors. In another example, 
furniture designers were initially 
uneasy with AI, but saw benefits 
within a week, allowing them to 
focus on aspects of their work that 
interested them most. 

There is also a risk, however, 
seen in both the qualitative and 
quantitative analyses, that peo-
ple start to become managers of 
machines — a role that did not 
appear to be valued or welcomed 
by employees. Similarly, there 
were concerns about work inten-
sification, as employees were 
expected to do more with fewer 
resources. The role of technology 
differs widely across applications, 
and not all changes are seen as 
positive by the workforce. 

Does this vary with the mana-
gerial ethos of a workplace? Pro-
fessor Skordis linked this to her 
earlier discussion of HR policies. 
Being managed by machines was 
negatively associated with well-
being, and was perhaps without 

productivity benefits, although the 
relevant data is weak. Wearables, 
in particular, were interpreted as 
technologies used for monitoring 
workers. However, where tech-
nology is used to complement or 
enhance work, the outcomes can 
be positive.

The role for technology and 
the mode of adoption is largely 
determined by managerial ethos.  
However, firms don’t operate in a 
vacuum and we need also to con-
sider the wider institutional, legal 
and educational environments. We 
need to ask how these can support 
employees experiencing transition. 
We must also consider: how might 
the policy environment limit mon-
itoring and protect certain worker 
freedoms and rights? 

Employment patterns are 
changing, and the extent of churn 
through employment roles may 
increase. The UK unemployment 
system is ungenerous compared to 
European peers, which may per-
petuate worker anxiety and make 
lifelong learning more difficult. 
Thinking in terms of skill acquisi-
tion versus skill deployment, the 
focus to date has often been on 
the latter across the life-course. 
As career spans lengthen, there is 
scope for more varied careers; for 
example, those engaged in phys-
ical labour may need to make a 
transition in later life. 

Government needs more advice 
from the community of econo-
mists. One aspect is the immi-
gration debate; birthrates have 
been below replacement for many 
years, and trends in dependency 
rates may suggest gains from 

skilled migration. Another aspect 
is distribution, where we need to 
go beyond rhetoric about making 
work pay financially. Economists 
should engage more with discus-
sions about income and wellbeing 
at a time of rapid technological 
change. It may be time to revisit 
normative choices and entrenched 
narratives, while using data in an 
apolitical way. 

There followed a Q&A with the 
audience, with a first question 
on redistribution and wellbeing. 
Professor Skordis noted that 
wealth concentration is rising, and 
economists are not always asking 
the right questions; perhaps they 
have not been vocal enough about 
trends in wealth concentration. 
The happiest countries are those 
that are more equitable, have 
more generous welfare systems, 
and have higher income per head. 

In response to a question about 
the survey, Professor Skordis 
noted that it covered England and 
Wales, and used the Labour Force 
Survey to adjust for characteristics 
to make it nationally representa-
tive. More information is available 
from the Institute for the Future of 
Work; some conclusions are availa-
ble in policy brief form. 

The next questioner wanted 
to know who has responsibility 
to ensure technological change  
empowers workers, and whether 
competition between employers 
can play a role. Professor Skordis 
replied that responsibility is shared 
among individuals and workplace 
and institutional environments, not 
least in limiting invasive technolo-
gies. On the role of competition, not 
all industries are competitive, and 
in areas such as the right to pri-
vacy, competition may not be suffi-
cient. There is a role for legislation 
and collective action.

Professor Skordis ended the 
webinar by noting rapid change: 
the survey is already out of date, 
with many more people using AI 
routinely. We need to understand 
the microeconomics and macroeco-
nomics of this. Change is coming, 
and we need to be ready. 

The role for technology 
and the mode of adoption 
is largely determined by 
managerial ethos
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Let’s start with your background —  
how has it shaped you? 
I was born and brought up in Edinburgh 
and attended Royal High School, a state 
school but one highly selective academically. 
My contemporaries included Ian Charleson, 
future star of Oscar-winning film Chariots 
of Fire, and Robin Cook, future Foreign Sec-
retary. Acting with Ian and debating with 
Robin gave me experience and confidence, 
which proved invaluable in developing my 
presentational skills.

What brought you to economics? 
I went to the University of Edinburgh to read 
mathematics. But it was custom at Scottish 
universities to require students to take some 
subjects unrelated to their major, which led 
me to economics. The combination of political 
context and mathematical methods fitted my 
interests well and thus I became an econo-
mist. Beginning graduate study at Nuffield 
College, Oxford, I enjoyed everyday encoun-
ters with John Flemming and Jim Mirrlees. 
The discovery that people cleverer than me 
valued what I had to say was life changing.

Are there people you especially admire? 
I learnt a lot in that decade from James 
Meade. He was chair of a committee apprais-
ing the British tax system, and I was 
selected, along with Mervyn King, to assist 
him. Perhaps assist is not the right word — 
if I edited something James wrote, the final 
output reverted to a text close to the original. 
He always worked things out for himself. 

Mervyn and I collaborated on The Brit-
ish Tax System, a book that said what we 

would have written if James had allowed 
us to. In these activities I discovered that 
my particular skill was the ability to take 
complex ideas and express them simply for 
a general audience, and that realisation 
has been central to my career and activities 
ever since.

What did you do after leaving Oxford?
I built a public policy research organisa-
tion at the Institute for Fiscal Studies, and 
the success and sustained development of 
that organisation is something of which I 
am particularly proud. I was joined there 
by young people such as Evan Davis and 
Andrew Dilnot who became proselytisers in 
the business of developing clearly expressed 
economic analysis. At first, we struggled 
to persuade journalists and political com-
mentators that the quality of IFS data was 
comparable to that of official statistics. 
Today, few people rely on government data 
and analysis if IFS figures are available. 

But these early endeavours made as 
many enemies as friends, and I realised it 
was time to move on. If economics could be 
applied in an accessible manner to public 
sector problems, perhaps there were oppor-
tunities to do the same in the private sector, 
I thought. And the Thatcher era was one 
in which the question “if you’re so smart, 
why aren’t you rich?” was frequently posed. 
I joined the faculty of London Business 
School, established a consultancy busi-
ness, and took charge of investments for 
St John’s, the Oxford college where I was a 
fellow. I also became a company director, of 
both listed businesses and startups. 

Professor Sir John Kay discusses Oxford, building up the IFS,  
and why most people are not maximising anything at all

The realisation that  
changed a career
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PROFILE



15

Are there areas of economics you think 
are under-explored? 
While every economics course has sessions 
on the theory of the firm, the impact of this 
theorising on practical business activity was 
— and remains — small. Business people 
mostly believe that the useful purpose of 
economics is macroeconomic forecasting, 
and they have learnt that economists are 
not very good at this. But as I talked to sen-
ior executives, I realised that few of them 
were maximising profits. So I asked myself, 
as any well-educated microeconomist would, 
what were they maximising? I came to real-
ise that, like most people in everyday life, 
they were not maximising anything at all. 
They were struggling to cope with an uncer-
tain and unpredictable environment. 

Whose work has altered your thinking?
That insight led me to the work of Alasdair 
MacIntyre, the Scottish-American phi-
losopher who sadly died earlier this year. 
MacIntyre helped reassert the Aristotelian 
notion that eudaimonia — flourishing — 

was the multidimensional aim of human 
existence. From this, I realised building a 
business that flourished in multiple respects 
was the characteristic aim of many of those 
who established successful firms. (This was 
not, I recognised, the position of MacIntyre 
himself, who loathed modern business.) 

Reading MacIntyre also introduced me 
to the notion that the best way to rethink 
economics was to read the work of people 
who were not economists, such as Jared 
Diamond, Gerd Gigerenzer and E.O. Wilson. 
In the last decade, Joseph Henrich’s The 
Secret of our Success, a work of economic 
history rethought from the perspective of an 
evolutionary psychologist, provided another 
eye-opening experience

What inspires your writing? 
I wrote some articles for the Daily Telegraph, 
but in 1995 a disjointed conversation with 
Richard Lambert, then editor of the Finan-
cial Times, ended with the shared conclusion 
that I should be contributing to his paper 
instead. For 20 years I did so regularly, and 
after escaping an instructive but chastening 
experience trying to help Oxford University 
build a business school, I was free to write 
and publish when and where I chose. The 
2008 financial crisis left plenty of opportu-
nity. “Why did no one predict it?” the Queen 
famously asked. I thought it obvious that the 
proliferation of poorly understood financial 
instruments would end in tears. But I had 
failed to grasp the extent to which banks had 
sold such instruments to each other.

Understanding that led me to review the 
ways in which finance had come to serve 
itself rather than the real economy, which 
would be the subject of my book Other 
People’s Money and remain a continued 
preoccupation. The related insight derived 
from Aristotelian ethics — the limits of 
calculated optimisation as an explanation of 
human behaviour — was key to Obliquity. 
And in Radical Uncertainty, Mervyn King 
and I, reunited in authorship after 40 years, 
developed similar themes in our observa-
tions from the financial crisis.

It now remains for me to complete the 
job of integration of the abstract modelling 
Jim Mirrlees taught me so well 50 years ago 
with the institutional knowledge of business 
and finance my unusually varied economic 
career enabled me to acquire. My recent 
book The Corporation In the Twenty-First 
Century, and a successor volume to follow, 
will round out that project.

PROFILE
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The onset of the Industrial 
Revolution marked the 
beginning of modern eco-

nomic growth, first in Britain, 
then in Europe, then spreading to 
much of the rest of the world. The 
beginning of sustained economic 
growth — at rates that were 
modest by current standards but 
unimaginable in the pre-modern 
period — put humankind on the 
path to the economic prosperity 
and technological sophistication 
we experience today. 

Generations of economists have 
sought to understand exactly what 
led to this crucial turning point 
in human history. Despite these 
efforts, the nature and causes of 
the transition to modern economic 
growth and why it began in Brit-
ain remain shrouded in mystery. 

One facet of the Industrial 
Revolution on which there is 
broad agreement is the central 
role played by technological pro-
gress. Of course, many important 
inventions predated the Industrial 
Revolution. But never before had 
technological progress been so 
sustained. “The true miracle,” in 
the words of Professor Joel Mokyr, 
“is not that the classical Industrial 

Revolution happened, but that 
it did not peter out like so many 
earlier waves of innovation”. 

Why did technological progress 
become the rule rather than the 
exception? One explanation is that 
the process through which new 
inventions were created changed 
in important ways during the 
Industrial Revolution. Alfred 
North Whitehead, for example, 
argued that “the great invention 
of the nineteenth century was the 
invention of the method of inven-
tion”. Did such a fundamental 
shift in the innovation process 
take place during the Industrial 
Revolution? If so, what was the 
nature of it? 

A natural starting point for 
addressing these questions is to 
look at the people who actually 
developed new technology. This 
is the approach I take in a recent 
article in The Economic Journal. 
Using a variety of sources, includ-
ing data on patented inventions 
and inventor biographies, I study 
how the invention process changed 
in Britain in the early stages of the 
Industrial Revolution. 

What I document is the emer-
gence of a new type of specialised 
inventor and designer — a role 
that came to be called “engineer” 
— that appeared exactly as indus-
trialisation was getting underway. 
As shown in the upper panel of the 
figure opposite, prior to the onset 
of the Industrial Revolution (typi-
cally dated to the third quarter of 

the 18th century), engineers were 
almost completely absent from the 
patent record. 

However, starting in the late 
1700s, the share of new inven-
tions produced by people calling 
themselves engineers increased 
substantially. By the middle of 
the 19th century, engineers were 
by far the most important group 
of inventors. The same pattern 
holds if we look at the appearance 
of engineers among the inventors 
listed in biographical sources, 
specifically the Oxford Dictionary 
of National Biography (as shown 
in the lower panel).

While these patterns are sug-
gestive, it is natural to wonder 
whether the emergence of engi-
neers represented a substantive 
change in how invention was done, 
or whether instead it was merely 
a relabelling of more or less the 
same work. 

Both contemporary engineers 
and modern historians of the pro-
fession have argued that this group 
represented a new way of doing 
things. Garth Watson, for exam-
ple, in his history of the Society of 
Civil Engineers, describes “a new 
profession” combining “the crafts-
man’s fund of knowledge, based on 
natural genius and practical expe-
rience… with the assimilation of 
scientific principles”. When I eval-
uate this claim empirically I find 
that, indeed, engineers differed in 
important ways from other patent-
ing inventors: they were more pro-

THE INDUSTRIAL REVOLUTION

Engineering the  
Industrial Revolution
The emergence of engineers offers one potential explanation for 
the sustained technological progress of the 18th and 19th centuries
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ductive, filing both more and high-
er-quality patents; they were also 
more versatile, patenting across a 
broader range of technologies.

Unlike manufacturer-inventors 
— the primary type of inventor 
before the emergence of the engi-
neer — engineers specialised in 
invention and design work. As 
Adam Smith suggested, speciali-
sation offered productivity advan-
tages. Among these was the ability 
to form teams. Patents produced 
by teams, while still rare during 
this period, tended to be of higher 
quality than those produced by 
individual inventors, particularly 
if one of the team members was 
an engineer. Moreover, engineers 

were more likely to harness sci-
entific insights. I show they were 
more likely to publish academic 
papers than other patenting inven-
tors, and also more likely to pro-
duce inventions than other scien-
tific article authors. 

What caused the emergence of 
the engineering profession during 
the Industrial Revolution? Several 
factors were likely important. One 
factor, highlighted by Douglass 
North and more recently in the 
work of Daron Acemoglu, Simon 
Johnson and James Robinson, was 
the institutional environment. 
Property rights made invention 
profitable and allowed inventors 
to monetise their discoveries 

without becoming managers. This 
could be done through partnership 
— such as the famous one between 
James Watt, an important early 
engineer, and Matthew Boulton, 
a business owner — as well as 
through the licensing and sale of 
patented inventions.

Another important factor was a 
growing scientific knowledge base, 
which, together with training in 
crafts, provided engineers with 
knowledge and skills. 

The emergence of the engi-
neering profession fundamentally 
changed how invention was done: 
it was akin to the introduction of a 
more productive technology for pro-
ducing new technology. As I show 
in a final theoretical section of the 
paper, this type of change can shift 
an economy from a slow pre-mod-
ern growth regime into modern 
economic growth. Engineers, there-
fore, offer a potential explanation 
for how sustained technological 
progress emerged during the Indus-
trial Revolution.

THE INDUSTRIAL REVOLUTION

References

Hanlon, W. Walker 2025. “The 
Rise of the Engineer: Inventing 
the Professional Inventor Dur-
ing the Industrial Revolution.” 
The Economic Journal, 135(670), 
1749-1781.

Mokyr, Joel. 2004.  
“Accounting for the Industrial 
Revolution”. Pages 1–27 of: 
The Cambridge Economic His-
tory of Modern Britain. Cam-
bridge University Press.

Mokyr, Joel. 2009. The Enlight-
ened Economy. New Haven: 
Yale University Press.

Watson, Garth. 1989. The Sme-
atonians. The Society of Civil 
Engineers. Thomas Telford.

Whitehead, Alfred North. 1925. 
Science and the Modern World. 
London: The Free Press.

Sh
ar

e 
of

 p
at

en
ts

 b
y 

en
gi

ne
er

s

Patent year

0

0.1

0.2

0.3
17

00

17
20

17
40

17
60

17
80

18
00

18
60

18
20

18
40

En
gi

ne
er

s’
 s

ha
re

 o
f O

D
N

B 
bi

og
ra

ph
ie

s

Birth cohort

0

0.01

0.02

0.03

16
50

16
75

17
00

17
25

17
50

17
75

18
00



18

Women, wealth and power

WOMEN IN THE ECONOMY

A new global economic history reveals that women have  
always been at the heart of the economy 

From Henry Ford to JP 
Morgan, economic history 
is filled with men who 

have become household names. 
Women, by contrast, are com-
monly assumed to have spent most 
of history as housewives. Open 
almost any entry-level economics 
textbook and you will find a whole 
section that documents the rising 
labour force participation of mar-
ried women over the 20th century, 
leaving the impression that, until 
relatively recently, women were 
economic dependants. But, as I 
show in Economica: A Global His-
tory of Women, Wealth and Power, 
the economy is not, and never has 
been, “just for men”. 

Economica weaves together  
the research findings of genera-
tions of historians and archaeol-
ogists to present a new economic 
history of the world — one that 
shines the spotlight on women. 

Starting in the Stone Age, a time 
when 40 per cent of big-game 
hunters in the Americas were 
women, it journeys through all 
the major economic revolutions in 
human history. 

Exactly who planted the first 
crops at the advent of agriculture 
cannot be known with certainty. 
But archaeological evidence 
reveals that women were typically 
responsible for grinding the result-
ant grain, shown by the wear and 
tear found on their bodily remains. 
During the subsequent Bronze 
Age, cloth produced by women 
formed the basis of our first global 
currencies, filling the side-packs of 
camels and mules as they travelled 
across deserts and highlands in 
search of copper and tin. 

Ancient Athens had a distaste 
for both business and women. 
But in the far more economically 
successful Roman world, women 
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DR VICTORIA BATEMAN
GRESHAM COLLEGE, LONDON



19WOMEN IN THE ECONOMY

not only owned shops and ships 
but also one-third of the clay beds 
supplying bricks to the city. And, 
according to the names etched on 
ancient Roman pipes, around 10 
per cent of “plumbers” were women 
— four times the proportion today. 

While the break-up of the Roman 
Empire — which led Europe down 
a path of separate competing 
mini-states — ushered in a system 
of serfdom, by the 14th century 
women were picking up pitchforks 
to protest their lack of rights and 
freedoms, playing a leading but 
overlooked role in the Peasants’ 
Revolt. As economic power shifted 
away from elites and ordinary peo-
ple could afford to treat themselves 
to a night out, London’s women 
were at the ready to quench the 
thirst of pub-goers, comprising 40 
per cent of the membership of the 
city’s first brewers’ guild.

In the 16th century, the sil-
ver “discovered” by Europeans 
in South America — which both 
women and men mined and traded 
— lifted the lid on global trade, 
providing Europe with something 
of immense value to exchange 
with the much wealthier Asian 
continent. The resultant expansion 
in Chinese and Indian imports of 
products such as tea, hot choco-
late, silk and chintz fuelled con-
sumer culture, being introduced 
to a wider audience by the wom-
en-owned shops and market stalls 

of northwestern Europe. At the 
end of the 17th century, almost 
half the retail space in London’s 
Royal Exchange — home to the 
city’s most upmarket shops — was 
rented by women.

During the 18th century, women 
were supercharging the original 
“creative industry”. Between 1780 
and 1830, 10 of the 12 top-selling 
novels in the UK were written by 
women. Away from the printing 
presses, as “dark satanic mills” 
spread across the north of England 
and New England alike, women 
formed the majority of the work-
force in the cotton industry. Even 
in male-dominated mining women 
were present: in 1842, at least 
one-quarter of the adult mining 
workforce in Pembrokeshire and 
the Midlothians was female.

As Economica shows, econo-
mies have always depended on 
women’s hard labour. However, 
the difference between a flour-
ishing economy and one that 
flounders is women’s freedom to 
make their own choices about 
work (and to keep the associated 
rewards). Many a great “civili-
sation” has stumbled precisely 
because it believed it would be 
better off if women diverted more 
efforts towards reproduction. This 
includes ancient Rome.

Much as in the present day, 
social conservatives in ancient 
Rome were in a moral panic about 

dwindling fertility rates and young 
people’s reluctance to marry. The 
empire, they thought, risked fall-
ing not because it was becoming 
increasingly exploitative — with 
an economy dependent on slaves — 
but because women were too free. 

As part of a programme of social 
reform, Emperor Augustus enacted 
laws that punished those who did 
not marry and procreate. The baby 
boom he engineered was welcomed 
by all who felt Rome was becom-
ing too cosmopolitan. According 
to Augustus himself, it was “nei-
ther right nor creditable that our 
race should cease, and the name 
of Romans be blotted out with us, 
and the city given over to foreign-
ers — Greeks or even Barbarians”. 
This approach failed — both for 
women and the Roman economy. 

If today’s civilizations want to 
avoid repeating the mistakes of 
the past, they have a great deal 
to learn from studying economic 
history. And even more so once 
we include the missing half of the 
population: women. 
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Reflections on a decade of research at the Bank of England

From analysis to impact

Bridging: Bank of England

The author
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Economic policies have sig-
nificant consequences on 
people’s lives. Research can 

equip policymakers with the best 
available knowledge and informa-
tion for making decisions, and help 
inform a strategy for dealing with 
the remaining uncertainty. So what 
makes policymakers use research 
to inform their decisions? My obser-
vation is that research is most 
impactful when it is high quality, 
delivered in a timely manner to 
inform live policy debate, and its 
relevance is clearly communicated.   

As Head of Research at the 
Bank of England, I have focused on 
fostering an institutional environ-
ment to incentivise and enable our 
researchers to deliver high-quality 
analyses that inform policy. Our 
goals for doing research in-house 
are to inform internal policy mak-
ing; to influence external policy 
debate; and to build up the skills 
and capabilities of our staff. Our 
performance evaluation and promo-
tion frameworks for researchers are 
aligned with these goals. We use 
journal publications and citations 
as measures of their external pro-
file and impact, but equally impor-
tant is their contribution to policy 
and skill-building. We reward staff 
for producing research which is 
used for policy – for example in 
speeches, official policy publica-
tions, internal policy formulation 
and international negotiations. We 
also recognise them for developing 
datasets and toolkits used for pol-
icy analysis, and for training other 
colleagues to use them.

How do we ensure that 
researchers work and deliver 
on relevant topics? We recently 
renewed the Bank of England 
Agenda for Research (BEAR), and 
plan to publish priority topics each 
year. Both are formulated in close 
consultation with our policymak-
ers. We strongly encourage our 
staff to collaborate with external 
researchers to make progress on 
these priority topics, as they bring 
knowledge and expertise which 
are not available in house. We also 
offer ring-fenced research time 
to policy area staff who can go on 
secondments to the Research Hub 
to deliver on priority projects. 

Communication is key for 
impact. Our staff are trained to 
give very concise, focused pres-
entations to busy policymakers. 
The Bank’s policymakers receive 
a short, jargon-free summary of 
every Staff Working Paper, outlin-
ing key findings and policy impli-
cations. Our researchers often 
publicise their work through Bank 
Underground blog posts to reach a 
wider audience. 

One of our biggest successes 
has been to exploit the granular 
datasets collected for regulatory 
and supervisory purposes. Our 
researchers have cleaned them 
and brought in new datasets to 
merge with them, some of which 
were not only used to produce new 
research papers but are also used 
regularly for policy analysis. Exter-
nal researchers have made very 
impactful contributions by working 
with us. An excellent example is 
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the Decision Maker Panel (DMP) 
data, which was created in collabo-
ration with University of Notting-
ham, King’s College and Stanford 
University. The dataset, which 
draws information from Financial 

Officers in UK companies operating 
in a broad range of industries, gave 
rise to multiple research projects 
but is also being used regularly to 
inform the decisions of the Bank’s 
Monetary Policy Committee. We 
have made an anonymised version 
of the DMP microdata available 
to external researchers via the 
Office for National Statistics’ 
(ONS) Secure Research Service.

We also undertake theoretical 
and experimental research. This is 
especially useful in three domains: 
analysing the effects of policies 
where there are no data to gauge 
their impact, formulating policy 
strategies under uncertainty, and 
communicating to the wider public.

Having research capabilities 
in-house means that policy-making 
institutions are better prepared 
when unprecedented shocks strike. 
We saw a clear pay-off from our 
investment in research when the 
Covid-19 pandemic struck. Our 
researchers quickly started devel-
oping an in-house SIR model (which 
includes agents that are Suscep-
tible, Infective, and Recovered) to 
analyse the economic impact of 
the pandemic, and to develop real-
time measures of consumption by 
deploying transaction level data 
(Hacıoglu-Hoke, Känzig and Surico, 
2021). The datasets developed by 
researchers (e.g. Bahaj, Foulis 

and Pinter, 2020) were also used 
to understand the impact of the 
pandemic on small businesses and 
to inform policy responses. Our 
researchers kept the Bank’s poli-
cymakers up to date on the rapidly 
expanding academic research, not 
just on the economics of the pan-
demic but also on epidemiology 
and vaccine development. Some 
of these were published as Bank 
Underground blog posts to inform 
the wider public. More recently, 
our researchers delivered timely 
analysis using their knowledge of 
the literature and data to support 
the Bank through unprecedented 
shocks, including the Liabili-
ty-Driven Investment (LDI) crisis 
and the US tariffs. 

So let me take this opportunity 
to thank the academic collaborators 
who work with our researchers. We 
hope that by continuing to work 
together, we can produce research 
which can continuously inform 
policy decisions, and prepare us to 
respond to future shocks. 

Misa Tanaka is Head of Research 
at the Bank of England. The views 
expressed in this article reflect 
her personal views and thus 
should not be reported as the 
views of the Bank of England or 
its policy committees.
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Please share a short description  
of yourself. 
I have been a secondary school teacher 
for nearly thirty years and I am currently 
Head of Economics at Dame Alice Owen’s 
School. I also present a podcast called 
Economics In Ten with an old colleague of 
mine called Pete.

What’s your favourite area of economics? 
It’s a very difficult question as I genuinely 
love all of economics. Development econom-
ics is always something that fascinates me, 
and some of the best books I have read and 
that I recommend to my students have been 
in this field. 

What drew you to teaching? 
I took GCSE Economics at school and the 
two teachers I had were brilliant, plus they 
always struck me as good human beings! 
At sixteen, I knew I wanted to be just like 
them. I always think of The History Boys at 

RES Fellow Gavin Simpson discusses teaching high-schoolers, starting  
a podcast, and the economists he’d invite to his fantasy dinner party

Making economics  
for everyone

Fellow: Gavin Simpson

FELLOW IN THE SPOTLIGHT

We love discussing economics and so we 
thought it would be a good idea to do a 
podcast all about famous economists

this point and the idea of passing the par-
cel. I’m proud to say that some of my stu-
dents are now teachers.

Tell us about your podcast! What 
prompted you to start it, and why should 
students and educators tune in? 
My friend Pete started a bucket list, and 
one of the items on it was to start a podcast. 
He thought I would be good to do it with. 
We love discussing economics and so  
we thought it would be a good idea to  
do a podcast all about famous  
economists. We’re lucky to have 
a friend called Nic who knows 
a bit about the technical side 
of podcasting. 

Our first episode was 
on Adam Smith in 
January 2019. We 
have since looked at 
40 different economists, 
alongside a number of 
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specials, including walks around London 
and Cambridge. We’ve even written  
a play starring “Homo Economicus”  
called Rational. 

Students and teachers should tune in 
as they get to hear a diverse amount of 
economics. At A-Level, you only look at a 
narrow range of economists, such as Smith 
and John Maynard Keynes. But there are 
so many fascinating economists out there 
bringing different perspectives to the sub-
ject. A lot of them also have fascinating 
biographies and, ultimately, economists are 
an odd bunch!

What’s changed about the teaching  
of economics over the course of  
your career? 
It’s become a lot more applied, which is 
obviously a good thing. But what’s surpris-
ing, in many respects, is the lack of change 
over the past 30 years. Apart from a nod 
towards behavioural economics, the content 
has stayed incredibly consistent — and you 
do feel that there should be more diversity 
within the curriculum.

What areas of economics are students 
curious about at the high-school level? 
What questions are they asking? 
I’m lucky with the students that I teach 
because they are continually curious about 
the world we live in, and so I get a vari-

ety of questions. The last one I had was 
linked to entropy economics, as a stu-

dent had just read a book by James 
K. Galbraith and Jing Chen on the 
topic. Luckily I had recently read 
A World Without End by Jean-
Marc Jancovici and Christophe 
Blain, which helped with our  

discussion.

How do you make economics 
feel practical and useful to 
high-schoolers? 
I often say to students, remember 
the power of economics:  
How they can use anchoring  

techniques to get more pocket 
money from their parents or use 
their knowledge of demand and sup-

ply to get cheaper Easter eggs. I also 
have a task each year where  

they have to use economic skills to 
save the school money. Some of the 

ideas have actually  
been used!

How can teachers create an accessible 
and inclusive learning environment? 
Greeting students at the door is always the 
best thing you can do, as well as finding out 
their hobbies. At some point, you will use 
that knowledge to make them understand 
economics more. And it’s amazing how far a 
smile goes.

How do you find innovative ways to 
teach tough concepts? 
There is a great economics teaching commu-
nity out there, so you can always find fun 
ways of teaching tough topics. Tutor2U is an 
obvious example, as it provides fun games 
to play. Isobel Dawson (another new RES 
Fellow) also comes up with great ideas via 
her site Econosaurus.

Who’s an economist you think is doing 
really interesting work right now? 
We don’t do many living economists on our 
podcasts, but recently we recorded an epi-
sode on Jayati Ghosh because of a  
suggestion by Kate Raworth. Both these 
economists are doing really interesting 
work, challenging the mainstream and 
shining a light on the environment and 
feminist economics.

Why did you join the Royal  
Economic Society? 
I really like the society’s new initiatives, 
such as Discover Economics, and thought it 
was a good time to join. One of our podcast 
mantras is “economics for everyone”, and 
we want to be part of making that happen. 
I’m hoping that joining the RES will fur-
ther this aim.

What drew you to the fellowship? 
Connecting with fellow economists and 
learning from them.

Who would be at your fantasy dinner 
party and why? 
This was a question on one of our podcasts. 
From a purely economics perspective, I’d 
love to see Joan Robinson, Karl Marx, Thor-
stein Veblen, Joseph Schumpeter and Mil-
ton Friedman in a room together. It would 
be quite lively, and the duelling swords 
might make an appearance!

Read more about the RES Fellowship here: 
https://res.org.uk/become-a-res-fellow/

FELLOW IN THE SPOTLIGHT
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Earlier this year the Royal 
Economic Society invited 
economists working in UK 

higher education to share their 
experiences of professional culture. 
Previous surveys had raised vari-
ous concerns: the 2024 European 
Economic Association survey found 
UK economists reported the high-
est levels of perceived discrimina-
tion across Europe, while the RES 
2023 Standards of Conduct Survey 
revealed similar issues experienced 
among members.

One of the society’s strategic 
priorities is to “improve diversity, 
inclusion and integrity in the pro-
fession.” The RES Standards of 
Conduct Committee promotes high 
standards of behaviour across the 
society and oversees procedures 
for reviewing and investigating 
complaints. To inform this work, 
the Trustee Board commissioned 
the Culture Survey, coordinated by 
Professor Joe Grice FREcon (Fellow 
of RES and Chair of the Standards 

of Conduct Committee) and Pro-
fessor Stefania Paredes-Fuentes 
(Ex-RES Diversity Champion).

The survey was developed with 
support from the RES Office and 
the Office for National Statistics. It 
drew on comparable studies by the 
American and European Economic 
Associations. Invitations were 
shared widely through universi-
ties, networks and social media. In 
total, 284 economists completed the 
survey, offering insights into how 
the discipline is experienced across 
different career stages, institutions 
and backgrounds.

What the survey tells us
The results paint a mixed picture. 
Many economists describe the pro-
fession as respectful, collegial and 
supportive, yet differences by back-
ground and position also emerge.

General culture: Almost half of 
respondents are satisfied with the 
culture, but 28 per cent view the 
community as “not at all inclu-
sive.” Professors tend to report 
more positive experiences, while 
colleagues from non-Russell Group 
universities, lower-income families 
and those with disabilities are less 
likely to feel included.

Fairness: Seminars and peer 
exchanges are often seen as fair, 
but questions around promotions, 
pay and publishing saw between 
31 and 36 per cent of respondents 
reporting at least some degree of 
unfair treatment. Women,  
minoritised ethnic groups and 
those with disabilities report 
worse treatment.

Discrimination: More than half of 
respondents believe discrimina-
tion is prevalent in the discipline. 
In the past five years, 47 per cent 
have experienced or witnessed 
harassment, bullying or other 
unfair treatment, most often 
within their own institution.  
Two-thirds of such incidents were 
not reported, largely due to mis-
trust in reporting systems or fear 
of consequences.

Integrity: While 46 per cent view 
research integrity as generally 
good, 11 per cent say it is weak 
and have witnessed behaviour fall-
ing below expected standards.

Seemingly, economics is not 
experienced equally. Women, 
minoritised groups, colleagues 
with disabilities and those from 
lower socio-economic backgrounds 
raise questions about exclusion 
and unfairness.

Why this matters
While echoing existing concerns, 
respondents also strongly agreed 
that inclusion benefits the whole 
profession. More than three-quar-
ters believe greater diversity 
would improve the discipline’s 
relevance and quality. 

Next steps
The report is a starting point, not 
an end. To build on it, the RES is 
intending to:

Run focus groups to explore bar-
riers in more detail, including 
aspects not covered in this survey 
such as caring responsibilities and 
sexual orientation.

Understanding the 
profession we share
Exploring the lived experiences of UK academic economists to inform the RES’s 
aim to promote diversity, inclusion and professional behaviour in economics
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Work with CHUDE (the RES’s Con-
ference of Heads of UK Depart-
ments of Economics) to develop 
resources and share good practice 
on professional conduct and inclu-
sion at the university level.

Repeat the survey in two to three 
years to monitor progress and 

highlight emerging challenges.

Cultural change takes time, and 
the RES is committed to sus-
tained, evidence-based action and 
debate (e.g. see Rabie and Sevilla, 
2025). By listening to members 
and to the wider academic com-
munity, we can build a profession 

that is respectful, fair and inclu-
sive for all.

Read the Executive Summary:  
res.org.uk/res-culture-survey- 
executive-summary

Read the full Culture Survey 
Report: res.org.uk/culturesurvey

Allgood, S., Badgett, L., Bayer,  
A., Bertrand, M., Black, S. E., 
Bloom, N., & Cook, L. D. (2019, 
September 15). AEA Professional 
Climate Survey: Final Report 
[Report]. American Economic 
Association. https://www.aeaweb.
org/resources/member-docs/
final-climate-survey-results-
sept-2019

European Economic Association, 
Minorities in Economics Com-
mittee. (2024, August 28). Report 
on Professional Climate Survey 
[Report]. European Economic 
Association. https://www.eeassoc.
org/news/report-professional-cli-
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RES Diversity & Inclusion Hub: 
https://res.org.uk/diversity/
resources-on-diversity-and-in-

clusion-in-economics/di-re-
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RES Standards of Conduct Com-
mittee: res.org.uk/about-us/
standards-of-conduct-committee

Rabie, D., & Sevilla, A. (2025). 
Banning NDAs in universities: A 
first step toward a better culture 
in the economic profession. 

Resources related to culture in economics

UK academic community 
Question: To what extent you consider the UK academic community of economists to be…

Perceptions of fairness in various academic contexts 
Question: Please indicate one response per row answering how you feel about the following experiences:

COURSE EVALUATIONS BY STUDENTS

HIRING DECISIONS

DURING YOUR PHD STUDIES

TEACHING ALLOCATION

SEMINAR INVITATIONS IN OTHER INSTITUTIONS

SERVICE/ADMINISTRATION WORK ALLOCATION

PUBLISHING DECISIONS

COMPENSATION

PROMOTIONS DECISIONS

FUNDING DECISIONS

SABBATICAL/STUDY LEAVE TIME

INVITIATIONS/ACCEPTANCES TO PARTICIPATE IN 
CONFERENCES, WORKSHOPS AND SIMILAR

29%

29%

28%

38%

24%

26%

21%

13%

17%

22%

14%

21%

50%
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a) Positive characteristics
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COMPETITIVE

AGGRESSIVE

DISCRIMINATORY

UNPROFESSIONAL

58% 35% 5% 2%

21% 45% 28% 5%

11% 37% 41% 12%

8% 26% 57% 9%

b) Competitive + negative characteristics
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 Very 
 Fairly 
 Not at all 
 Prefer not to say

 �I have always been 
treated fairly

 �I have been treated fairly 
most of the time

 �I have not been treated 
fairly most of the time

  �I have never been 
treated fairly

  �Prefer not to say
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New issue of  
The Economic Journal 

The latest issue of The Economic 
Journal (Vol. 135, Issue 673) is 
out now, featuring ‘Using Machine 
Learning to Target Treatment: The 
Case of Household Energy Use’ by 
Christopher R Knittel and Sam-
uel Stolper. Other articles include 
‘Information Aggregation in Strat-
ified Societies’ by Marina Agranov 
and others, and ‘Genetic and Socio-
economic Achievement Gaps in Ele-
mentary School’ by Mikkel Aagaard 
Houmark and others. You can read 
the latest issue on the Oxford Uni-
versity Press website.

Discover Economics: “How 
did I get here?” podcast 

In their new podcast series,  
“How did I get here?”, Discover 
Economics sits down with econo-
mists from all walks of life — from 
students and apprentices, content 
creators and journalists, to chief 
economists and academics. You’ll 
hear real stories — personal  
journeys, inspirations, research 
areas, and why they love what 
they do. Listen to it wherever you 
usually get your podcasts, or visit 
the Discover Economics website.

Royal Economic Society  
warns UK faces crisis in 
economic statistics

In late August, we warned that 
serious problems with the quality 
of UK economic statistics are pre-
venting economists from conduct-
ing the research needed to support 
evidence-based policymaking. 
Recent delays, revisions and errors 
in core datasets, including labour 
market figures and household sur-
veys, have raised questions about 
the credibility of UK statistics. 

While we acknowledge the 
steps the Office for National Sta-
tistics is taking to rebuild capac-
ity, we felt we must stress the 
need for urgent remedial action. 
Leighton Chipperfield, RES Chief 
Executive, said: “Our members 
tell us it is often easier to study 
other countries’ labour markets 
than our own, because their data 
is more comprehensive, better 
linked, and more accessible. That 
puts the UK at a disadvantage 
and is poor value for taxpayers 
and the Government alike”. 

Young Economist of the Year 
2025: Winners announced 

The Young Economist of the Year 
is an annual competition for stu-
dents in Years 10 to 13, encour-
aging them to apply economic 
concepts to analyse contemporary 
problems facing the UK and the 
world. Run by the RES’s Discover 
Economics campaign, and spon-
sored this year by KPMG UK and 
FT Schools, the 2025 finals yielded 
a surprising result.

For the first time in the com-
petition’s history the judges could 
simply not select one winner from 
the 3,000 entries, instead calling 
a tie. Our joint winners for 2025 
are The King’s Economists (Sen 

Patel, George Champion, Lucas 
Day, Deni Darenberg and Joseph 
Brannigan), and Ishwa Nawaz. 
Congratulations to all winners and 
finalists this year. 

You can find out more about this 
year’s competition, the winning 
students, and the finals event on 
the Discover Economics website. 

New issue of  
The Econometrics Journal 

The latest issue of The Econo-
metrics Journal (Vol. 28, Issue 3) 
has also been released, featuring 
‘Cross-fitted empirical likelihood 
on semiparametric models’ by 
Chen Qiu, and ‘A two-sample size 
estimator for large datasets’ by 
Martin O’Connell and others. You 
can read the latest issue on the 
OUP website. 

Report launch: Rethinking 
Economics Assessments for a 
GenAI World

We’re pleased to have recently 
collaborated with CTaLE and  
The Stone Centre at UCL to 
deliver an important report 
titled: Rethinking Economics 
Assessments for a GenAI World. 
Launched in early October, the 
report is a sector-wide call-to-ac-
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tion for economics education in 
the UK, drawing on pulse surveys 
of academics and employers of 
economics graduates, workshop 
insights and contextual research. 
The report explores how genera-
tive AI is reshaping assessment, 
employability and institutional 
policy, and what we must do to 
ensure our degrees remain rigor-
ous, relevant and inclusive.

Economics A-level entries 
surge 5.5% in 2025 

We have welcomed a 5.5 per 
cent rise in entries to Economics 
A-level in 2025. The increase in 
entries sees Economics become 

the eighth most popular A-level in 
England and the tenth in the UK, 
with entries up 36 per cent since 
2020. Furthermore, the growth in 
Economics entries has outpaced 
the 1.5 per cent increase in all 
STEM subjects, and contrasts 
starkly with the 1.8 per cent fall in 
SHAPE subjects (Social Sciences, 
Humanities, and the Arts for Peo-
ple and the Economy). 

RES President Imran Rasul 
said: “I am delighted to see a 
strong increase in A-level entries 
in Economics, placing the subject 
in the 10 most popular choices in 
the UK. Through its Discover Eco-
nomics campaign and other initia-
tives, the Royal Economic Society 

is working hard to attract and 
retain those from all backgrounds 
in this discipline.” 

RES 2026 Annual Conference: 
Call for papers

New for 2026, we are opening our 
call for submissions for next year’s 
Annual Conference via two rounds. 
Round One is our General Paper 
application period, which is now 
open with a deadline of 12 Janu-
ary 2026. Those wishing to present 
posters or Speed Sessions have 
until 27 April 2026. 

Booking for the Conference will 
open in February 2026, with the 
event itself taking place from 6-8 
July next year at Newcastle Uni-
versity. You can stay up to date 
with all things Conference on the 
RES website. 

RES Summit 2025:  
Now open for bookings

We’re pleased that bookings are 
now open for the 2025 RES Sum-
mit, which will take place online 
on Tuesday 2 December. This 
year’s two-part event will discuss 
the economics of the justice system 
and consists of two panels. The 
first panel draws together experts 
who will explore the event theme 

in more detail, while the second 
will provide practical insight from 
educators on how to embed teach-
ing within core economics under-
graduate units. We’re excited to 
partner with the Nuffield Foun-
dation for the 2025 event, and we 
look forward to welcoming you 
virtually on the day. More infor-
mation and booking details can be 
found on the RES website. 

RES Annual Public  
Lecture 2025 

Registrations for the 2025 RES 
Annual Public Lecture (APL)  
are open. The event will take 

place on Wednesday 19 November 
at Loughborough University and 
is aimed at sixth-form students. 
The lecture, on ‘Communicat-
ing about the economy’, will be 
delivered by Andy Haldane, CEO 
of the Royal Society of Arts and 
former Chief Economist at the 
Bank of England. Andy’s Lecture 
will explore why communication 
has never been more vital for 
shaping animal spirits, narratives 
and behaviours. He will examine 
how we can do so in a way that 
enhances the functioning of the 
economy and wellbeing of its 
citizens. Visit the RES website for 
more information. 

To contribute to  
the Newsletter

The Newsletter welcomes con-
tributions from a diverse range 
of voices, backgrounds and 
interests, reflecting the mem-
bership of the RES. If you have 
an idea for a feature, details of 
an event, a proposal for an obit-
uary, or would like to contribute 
a Letter to the Editor, please 
write to media@res.org.uk. 

EVENTS
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‘Obnoxious, know-it-all men’? 
A mixed-methods project explores girls’ perceptions of economics, 
and what stops them from choosing it as a subject

Boys outnumber girls in eco-
nomics at school and univer-
sity, even though girls who 

study the subject tend to outper-
form them. As part of the Discover 
Economics campaign, our team 
explored how girls perceive eco-
nomics, and what stops them from 
choosing it as a subject. 

We surveyed Year 10 to 12 
students in UK secondary schools 
who were not studying economics. 
We asked about their perceptions, 
beliefs and likelihood of studying 
a selection of subjects: economics, 
psychology, business and maths. 
The results were striking. Girls 
ranked psychology first, then 
maths, business, and lastly eco-
nomics. Boys preferred maths, 
then economics, business, and 
finally psychology. 

Their understanding of subjects 
had important gaps: both associated 
inequality and wellbeing with psy-
chology, not economics, and tended 
to conflate economics with business. 
Both thought economics was hard, 
but boys expected it to be easier, 
more enjoyable and more social.

To explore this further, we 
conducted focus groups with 
girls aged 14 to 17 to understand 
how they form their perceptions. 
Again, we found girls conflat-
ing economics with monetary 
and finance topics, and having 
a narrower and maths-oriented 
understanding of the discipline. 

(But encouragingly, girls who had 
taken economics were less likely 
to have these misconceptions.)

They believed the topics they 
thought important to study (ine-
quality, economic crises, growth) 
were covered in other disciplines, 
such as gender, development or 
environmental studies. When 
asked what economists were like, 
girls imagined highly intelligent 
but stubborn men — “obnox-
ious, know-it-all” types in suits. 
Reflecting on their future careers, 
they were concerned with choos-
ing something interesting. But 
more importantly, they wanted a 
career that will facilitate a way 
of life different from what they 
imagine an economist does: a dull 
9-5 office job.  

These perceptions show a dou-
ble barrier: misconceptions about 
what economics covers, and nega-
tive stereotypes about who econo-
mists are. So how do we fix them?  

Communication matters:  
students need accessible, accurate 
information about what econo-
mists do, and the wide range of 
careers the subject can lead to. 
Outreach from schools, univer-
sities and professional bodies 
should happen early and  

highlight economics’ relevance to 
everyday issues. 

Representation also matters. We 
must highlight the diversity that 
exists in the field across gender, 
background and research focus, 
challenging the popular imagery 
that economists are men in suits. 
Inclusive teaching practices, men-
toring, and collaborative rather 
than competitive classroom envi-
ronments can further help stu-
dents feel they belong.

Finally, maths remains a stum-
bling block. While essential, it is 
too often presented as a barrier. 
Teaching that links maths to real-
world policy issues — such as pov-
erty, climate change and inequality 
— could help students see its value 
without discouraging them.

When students see economics 
as a way to understand society, 
they are drawn to it. Making that 
vision visible is key to widening 
participation and creating a more 
inclusive discipline.

Read the report here:  
https://www.discovereconomics.
co.uk/post/tackling-the-gender-
gap-in-who-studies-economics- 
in-the-uk

The authors

MARIA GEORGOULI LOUPI
GOLDSMITHS,  
UNIVERSITY OF LONDON

DANIELLE GUIZZO
UNIVERSITY OF BRISTOL
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The Royal Economic Society is one of the oldest and most 
prestigious economic associations in the world. We are 
a learned society, founded in 1890 to promote the study 
of economic science. Our members include student, 
academic and professional economists from around the 
world. Membership is open to anyone with an interest in 
economic matters.

Member benefits and information
Become a RES member today and receive the following  
member benefits:

	l Digital access to The Economic Journal and  
The Econometrics Journal

	l Save up to a 1/3 on registration for our Annual Conference 
	l Receive our quarterly Newsletter which includes topical articles, 

comments and letters
	l Apply for the Society’s grant schemes and attend our  

series of events
	l Tax Relief for UK members on RES membership fees
	l Access the Members Only portal on the Society website
	l Online access to the digital editions of the Collected Writings 

of John Maynard Keynes. Members also receive a special 30% 
discount on the printed edition

	l Print+online members additionally receive a printed copy of The 
Economic Journal published 8 times a year

	l Student members may attend the Symposium of Junior 
Researchers, the Job Market, and can apply for financial 
assistance to attend the Annual Conference.

	l Get involved in the organisation of the Society, nominate the 
President, and vote for Council members

Find out more at: www.res.org.uk/membership

mailto:h.nriapia%40res.org.uk?subject=


2 Dean Trench St, Westminster, London, SW1P 3HE 
Telephone: +44 (0) 203 137 6301     
Email: resoffice@res.org.uk    
The Royal Economic Society is a Registered Charity no. 231508  VAT registration: 214168584

Promoting economics     Supporting economists     Improving diversity

Join the RES at: www.res.org.uk 

 LinkedIn: www.linkedin.com/company/royal-economic-society 
 Twitter: @RoyalEconSoc

Promoting  
the study of  
economic 
science

Membership Directory

The RES Member Directory is a searchable database available only to RES members.  
By building a profile on the  directory members can: 

  �Search�to�find�fellow�
members�by�career�
stage,�profession,�region,�
specialism�and�more
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to�connect�with�
economists�with�shared�
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members�who�have�
shared�their�details


