








Olivia Saunders

(BSc Economics 2007)

‘Following a summer internship at Lazard, | was offered a
permanent position and spent four years in the mergers and
acquisition team building my core skills. | then moved to a
fantastic small bank where | gained good exposure to senior
people and clients. Advising small to medium companies taught
me how businesses can build themselves from the outset to be
most valuable in the longer term.

| have been “in-house” at Sky for seven years and now I'm
Director of Mergers and Acquisitions. Through acquisition, Sky
has gone from being a UK business to being entirely global and
it’s been a wonderful journey to watch. Being on the other side of
the table is quite a change to advisory and | am much closer to
the comings and goings of business, watching new divisions build
from the ground up as well as working on large multi-million/billion
sales or acquisitions. | am closer to the strategy side of business
in Sky versus a bank, and | am also there to watch what happens
after you have made an acquisition, which is always insightful and
it certainly comes with some learnings for next time.

The mathematical strength of being at Bristol set me in good
stead, as there is a lot of financial modelling and valuation work
that is required for mergers and acquisitions. Additionally, the
guidance that the tutors and lecturers gave in terms of talking
about potential career paths and making sure we were aware of
internship opportunities was excellent. Above all though, Bristol
is a very well thought of university - throughout the city so it’s an
excellent attribute to a CV.

Personally, | loved the more practical sides to economics — so
come the third year we were able to dip into specialisms like
social economics, development economics and modules that had
a more human element to it.

| enjoyed everything about Bristol; it's an absolutely fantastic city.

I loved the night life as there was something for everyone when it
came to going out. It was also a beautiful place to be, around the
water and Clifton in particular. The fact that Bristol had a slightly
more relaxed vibe compared to some universities was right up my
street as | was absolutely determined that | was going to enjoy my
university experience.’
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"The guidance that the
tutors and lecturers gave
in terms of talking about
potential career paths and
making sure we were aware
of internship opportunities
was excellent.’

‘[learnt from some of the best
academics in the field of economics
at Bristol. The engaging and

dynamic lectures and discussion-
led seminars helped me sharpen
my critical thinking skills and
provided me with the confidence to
voice my opinions in the workplace.
The modules were diverse, and

[ gained a balanced mixture of

technical and qualitative skills.’

Nicole Chan Lii King
(MSc Economics 2020)
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Reflections

Two of Britain's leading academic economists, Richard Blundell and
Jonathan Haskel, who started their economics careers as Bristol
undergraduates, reflect on their time at Bristol and the value of

studying economics.

Richard Blundell

Sir Richard Blundell CBE FBA holds the David Ricardo Chair

of Political Economy at University College London where he

was appointed Professor of Economics in 1984. He graduated
from Bristol in 1973 with a First in Economics and Statistics
before going on to study for a Masters at the London School of
Economics. Between 1986 and 2016 he was Research Director
of the Institute for Fiscal Studies (IFS), where he is also Director of
the ESRC Centre for the Microeconomic Analysis of Public Policy.
He has held visiting professor positions at UBC, MIT and Berkeley.

Richard has been President of the European Economics
Association, of the Econometric Society, of the Society of

Labor Economics and of the Royal Economic Society 2011-
2013. Among his many honours, he has been awarded the Yrj6
Jahnsson Prize (1995), the Econometric Society Frisch Prize
Medal (2000), the Jean-Jacques Laffont Prize (2005), the CES-
Ifo Prize (2010), the Sandmo Prize (2011), the IZA Prize in Labor
Economics (2012), the BBVA Foundation Frontiers of Knowledge
Prize (2015) and the Nemmers Prize in Economics (2016). He was
awarded a Knighthood in the 2014 New Year Honours list for his
services to Economics and Social Science and a CBE in 2006.

Below are highlights from the speech that Richard gave to
graduating students when he was awarded an honorary
doctorate by the University of Bristol in 2017.

‘A wonderful economics department, in a great university and
such a fabulous city. | have terrific memories. | owe Bristol a lot.

After all, | discovered economics here. | actually came to Bristol
to study engineering but became intrigued with economics very
quickly. | left in 1973 with a wonderful degree in Economics and
Statistics, and | never stopped being intrigued. | should add
though, the person who initially got me interested left the course
to study dentistry. For some people pulling teeth is better than
doing economics. But that’s the theory of comparative advantage!

You can really make a difference with economics and all the
wonderful combinations of joint degrees with economics.

The economic challenges are as exciting as | have ever seen.
We're lucky as economists. Even when the economy itself is not
s0 lucky! The evolving economy is our laboratory! The debate over
globalization and Brexit, the challenge of inequality, of stagnant
productivity and earnings, pressures on housing, the rapidly
evolving intergenerational inequalities, funding for social care and
for the NHS, etc. These are local problems but they are global
too. Wherever you end up, these and other challenges will arise.
They are what keep economics alive.

The news is indeed full of challenges that economics can help
address. But you will need to communicate the things you have
learned carefully. Let’s be careful to present a balanced picture,

backed up by careful empirical work and econometrics that you
have learned here. In the end, with the careful use of facts, and
whether you are using your economics in business or in policy,
you will be more persuasive. That is what we have tried to do at
the Institute for Fiscal Studies. Even good policies produce losers
and we need to make sure they are acknowledged and, where
possible, compensated.

So you made the right choice. You are lucky to be graduating
with an economics degree. You can really make a difference to
society and you will do well personally too. It turns out studying
economics is one of the best paths to a high salary. For women
and men alike! So use your knowledge wisely.’

"You canreally make a
difference with economics
and all the wonderful
combinations of joint
degrees with economics.’
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Jonathan Haskel

Jonathan Haskel is Professor of Economics at Imperial College
Business School, Imperial College London. He was appointed to
the Bank of England Monetary Policy Committee in September
2018.

He was previously Professor and Head of Department at the
Department of Economics, Queen Mary, University of London.
He has also taught at the University of Bristol and the London
Business School and been a visiting professor at the Tuck School
of Business, Dartmouth College, USA and at the Stern School

of Business, New York University, USA. Jonathan graduated
from Bristol in 1984 with a First before obtaining a PhD from the
London School of Economics.

Since 1 February 2016, Jonathan has been a non-Executive
Director of the UK Statistics Authority and between 2000 and
2010 was a Member of the Reporting Panel of the Competition
Commission (now the Competition and Markets Authority).

In 2017, Jonathan was awarded the Indigo Prize, a new

economics prize that celebrates radical and creative thinking in
how to measure the modern economy. He was also honoured
with a CBE in 2018.
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‘| got to Bristol in 1981 not knowing much about economics.
| knew the caricatures about economics and economists.
Economics is about economic forecasting. But economic
forecasting is wrong, so economics must be wrong. Or,
economics is about the stock market and money.

But the stock market and money are tasteless and immoral, so
economics must be tasteless and immoral too. Or, economics is
about shifting a load of curves here and there to pass an exam.
Get through the exam and you can forget it all with no loss.

| also knew, or thought | knew, that much was wrong with the
world: that Mrs. Thatcher and the bankers were clearly wrong and
the nurses and miners were clearly right.

Once my lecturers started teaching me, | began to realise just
how much economics had to say. For me, the study of economics
can be summarised as asking a really good question: is there a
better alternative?

That may not sound like something very profound, and economics
is undoubtedly broader than this (the study of econometrics and
associated statistical techniques for example), but as a pithy
summary | think this carries the essence of economics and why it
is actually very helpful in helping you think about the world.

The Canadian economist Robert Mundell asked in the 1960s:
would it be better if nations shared currencies? This was viewed
as an absurd and stupid question at the time that only an
economist would be foolish enough to ask: doesn’t every country
always have a currency? Actually, it was a brilliant question, and
turned out to be incredibly important when it came to the design
of the euro (indeed many have argued the design of the euro is
flawed precisely because the designers ignored the principles that
Mundell enunciated over half a century ago).

| also learned that economists have a comparative advantage

in asking and answering this question. Economics defines and
understands very clearly the definition of “better” since it has such
a Clear articulation, via the theorems of welfare economics, of the
exact conditions under which a particular economic arrangement
tends towards the most efficient allocation of resources.

In addition, economists understand the observation by Smith that
the natural propensity of humans is “to truck and barter.” Neither
dogs nor human beings can fly. But human beings created a
machine to help them fly because they saw a better alternative

to walking. Economists understand that if there is a better
alternative, unless there is some blockage, human beings are
probably going to try to get towards it.

Economists start by thinking about the best outcome, as a way of
reasoning whether the current situation can be made better. They
ask why human beings, with the Smithian propensity to barter,
would not reach a better outcome. It does not say they would
reach a better outcome, but it forces the analyst to set out exactly
why not.

The power of this logic has, | believe, helped me to understand,
and | hope contribute, to the working of competition and
monetary policy (I have had the privilege of serving on the
Competition Commission and the Bank of England Monetary
Policy Committee). It's been fascinating to use what | was taught
at Bristol again and again. | owe that to my teachers at Bristol, in
particular Alan Armstrong and Malcolm Clarke.

| hope anyone reading this who is at Bristol or has been there will
appreciate the fulfilment that the Bristol economics department

has provided to me and countless students over the years.

Thank you Bristol Economics. We are eternally grateful.’

‘Once my lecturers
started teaching me, |
began torealise just how
much economics had to
say. For me, the study
of economics can be
summarised as asking a
really good question:is
there a better alternative™’
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