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Marie Philippe
Editor-in-Chief

Dear readers,

The TSEconomist was created 10 years ago and this issue is the 30th! It is wonderful 
to see the improvement of the magazine over the years. Having a magazine with such 
quality wouldn't be possible withtout all the members participating but also the readers. 
Therefore, I would like to thank once again all the members for their participation and 
also the readers for their support and feedback. To celebrate this issue, we interviewed a 
special guest who is Georgios Petropoulos, the founder of the TSEconomist. 

The topic of this issue is "Revisiting social networks". Most of the authors used a different 
approach of social networks. Hence, you can find in the Spotlight section an article about 
social media and its influence on the economy, another one about LGBT+ economics, 
you can also read about toxic provision of public goods or intergenerational effects of 
social networks focusing on India. 

The special interview of the founder of the magazine is in the Academic section as well as 
an interview of Roland Bénabou, the 2021 Jean-Jacques Laffont prize winner and three 
other articles I will let you discover. If you don't want to read about economics it is also 
possible. We still have the No economics section in which you can find an article about 
how great improvement can lead to total disaster and the professional section with a job 
report of a TSE alumni. 

This issue is the last one for this current scholar year. We are very proud of the two coffee 
talks we organized. The first one was given by Victor Gay and the second one by Jeunes 
Ambassadeurs pour le Climat. These events on various subjects were thought-provoking.

Of course, a new board will soon be formed to keep providing interesting and beautiful 
magazines to TSE students and organizing amazing events such as coffee talks and public 
lectures. 

As usual, feel free to give us any feedback and new ideas. 

Enjoy the reading!

Editorial's Note
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by Nathan Geneletti

Roland Bénabou
Interview with

On December 13th of 2021, Roland Bénabou, French economist at Princeton university, was awarded the Jean-Jacques 
Laffont prize. This prize rewards a researcher whose work, in the spirit of Professor Jean-Jacques Laffont, combines both 
theoretical and empirical analyses. Bénabou‘s research spans three areas: inequality and growth, education and social 
interactions, and in recent years as behavioral economics.

1. Six years ago, you were giving the Jean-Jacques Laffont AFSE 
lecture and presenting recent work on the economics of “motiva-
ted” belief distortions. Today you are the JJL prize winner, what 
has changed in your field compared to 2015?
Several things have happened that have made this line of work 
more prominent.

First, there has been a lot of exciting experimental and empiri-
cal work, by young researchers, devoted to  investigating those 
phenomena that theorists were pointing to. Sometimes, they find 
the predicted effect, sometimes not, but on balance, considerable 
evidence in favor has been accumulating, which also allows us to 
better understand human behavior.

As a consequence, parts of the profession that were initially very 
reluctant to take on board these ideas have had to become more 
accepting of them. For example, so-called “pure” theorists ini-
tially did not really think this was the way to go, compared to 
more traditional approaches. But growing interest and evidence 
from the experimental and empirical eventually informs what 
theorists do, so most of them now recognize that this an interest-
ing and important topic.

A second important thing that has happened is the rise of 

conspiracy theories and the post-truth era.  This is now ubiq-
uitous., and it makes it untenable to maintain that you should 
not depart from rational expectations, or that if you are going 
to depart from it, it should not involve any kind of motivated 
cognition, but only mechanical biases and heuristics.

That second trend also spurred a lot of empirical and experi-
mental work on these topics and pushed some researchers who 
do theoretical modeling to take on these issues. They worked on 
it not necessarily in the same ways that I have done, but it has 
become an “obvious” and hot topic, which was not the case six 
years ago when I was surveying the younger stage of literature.

“But growing interest and evi-
dence from the experimental 
and empirical eventually in-
forms what theorists do.”
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2. In The Economics of Motivated Beliefs, you mention that the 
standard moral-hazard explanation for an agent’s misbehavior 
is often insufficient. You indicate that individuals often form 
self-serving rationalizations of their misbehavior and convince 
themselves that they are not doing something wrong. Could you 
briefly discuss your findings in this respect?
When I talked in my lecture about the paper Wall Street and the 
Housing Bubble, I framed it as an investigation on whether the 
financial crisis was about bad incentives (as most economists 
tend to think) or bad beliefs. That article clearly shows that there 
were bad beliefs involved in a major way, including by the best-
informed people, namely the “insiders” for it was thought that 
incentives were the main problem.

Going further,  this is a useful dichotomy, but in many cases it is 
not one or the other: the two are complements, mutually rein-
forcing. If you have very strong incentives to take excessive risks, 
possibly even involving fraud,  you will find ways to rationalize 
and justify to yourself  that what you are doing is in fact not that 
risky, immoral or illegal. And once you have these self-serving 
beliefs, they will lead you to do even more of that behavior. In 
generating and amplifying moral hazard, there are important 
feedbacks between responding to distorted incentives and dis-
torting one’s own beliefs.

We could also take the example of corruption. It is unlikely that 
bureaucrats who have an opportunity to cheat or be corrupt 
think that “the rational thing to do is to be corrupt, to cheat, and 
that is what I will do”. Instead, they try to find justifications like 
“it is actually not that wrong”, “everybody does it” or “I will not 
get caught”.

When thinking of incentives, one should think of what they can 
lead agents to rationally do, but also how they can lead them to 
think in ways that are not rational in the standard Bayesian sense.

3. You graduated from top French engineering schools. How 
much do you think this scientific background helped you as an 
economist?
Even though these are nominally engineering schools, my back-
ground from there is really more in math and science and math 
than really engineering, in the sense of building things. In any 
case, I think such a background is enormously helpful to train 
people to think rigorously and analytically. If you are going to do 
theory, of course math will be an essential tool, but even if you 
will be going into empirical work, thinking logically and analyti-
cally rather than “mushily” will make a huge difference.

At the same time, we must not mistake ourselves for mathemati-
cian. For an economist it is essential to stay in contact with the 
proverbial real world, through the empirical evidence emanating 
from research of course, but just as importantly by observing 
what is going on around you.

While undergoing the intense training of a PhD, or before that 
a STEM education, one may be led to focus somewhat more on 
theory and other technical tools and less more concrete ques-
tions. Already then and especially afterwards, it will depend 
on each person’s interests how much they try to maintain a 
balance, but for what I have been doing personally, it has been 
indispensable. At some point there was a debate in France about 
Economics having too much math. I think that was the wrong 
question: the issues have more to do with exactly how the mate-
rial, including methodology, is taught a –whether you bring in 

enough motivation and concrete application along the way, etc. 
But you can just not do research at a high level without such for-
mal scientific training.

“For an economist it is essen-
tial to stay in contact with the 
proverbial real world, through 
the empirical evidence emanat-

ing from research of course, 
but just as importantly by 

observing what is going on 
around you.”

4. Don‘t you think that economists sometimes tend to forget 
about the physical world when creating models? Starting with 
the famous J.B. Say statements that “natural resources are inex-
haustible, for without them we would not obtain them for free”.
I do not think that economics forgets the physical world. At a 
high level, much of Economics is exactly about scarcity in the 
physical world: supply, demand, prices, and so on. One can also 
mention many areas specific fields in economics that are very 
much in direct contact with the physical world. In trade econom-
ics, you have geography and transport costs,. In urban econom-
ics, you have land, congestion, etc. And, of course, the econom-
ics of natural resources has long been an important field, both 
theoretically and empirically.
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Pollution and the environment are perhaps what you have more 
in mind. Economists have understood and studied externalities 
for quite a long time. On the other hand, it is true that standard 
national-income accounts do not incorporate resource depletion, 
pollution, etc. However, accounts are nowadays being developed 
that try to correct this and take these aspects into account, which 
is very important since measurement is what guides knowledge 
and policy.

So maybe it’s a matter of focusing on the problems of the day. 
When those were low growth, poverty, underdevelopment, etc., 
our tools tended to focus on those. Now that the more salient 
issues concern  environmental degradation, climate change, etc., 
those same tools, and much attention, are being transferred to 
those.

In short, there is nothing I can see in the intellectual tool box or 
mental frame of economists that makes them oblivious to the 
physical world, quite the opposite.

“In short, there is nothing I can 
see in the intellectual tool box 
or mental frame of economists 
that makes them oblivious to 
the physical world, quite the 

opposite.”

5. Against the increasing threat of climate change, many people 
hold the belief that “humans always find a solution and adapt 
to anything”, or that “technology will save us”. Is it some sort of 
wishful thinking or a kind of cognitive dissonance?
There certainly are a lot of people who are in denial of climate 
change happening or being aggravated by human activity, but 
economists are definitely not amongst those.

If someone thinks that “technology will save us, without us need-
ing to do anything, incur any sacrifice”, that is wishful thinking 
and denial, and we are back in the realm of motivated beliefs. 
But this is not at all what economists, and people who think 
seriously about this topic, are saying.  The view there is more 
along the lines of “technology can save us, if we direct sufficient 
resources towards the right technologies, and is one critical area 
that should not be left entirely to the market”. 

So, it depends on what comes after “technology will save us”. 
First, we have no guarantee. Second, if you say that technology 
can save us if we do X, Y and Z, based on solid evidence and 
recognizing that X, Y and Z will be costly, then you are in the 
world of trade-offs and not in that of free lunches. This is much 
less likely to constitute wishful thinking.

Conversely, if you think “why not just decrease growth and ev-
erything will be fine?” that is, to a large extent- wishful thinking. 
First, because it is not going to happen: the billions of people in 
developing countries will not accept stagnating living standards.

Second, one can easily underestimate the power and effective-
ness of innovation over the long run. The exhaustion of natural 
resources was predicted to have happened a long time ago (Club 
of Rome, etc.), and it did not happen precisely because of techni-
cal progress and substitution.

“A key difference may be that 
market forces are much better 
suited to correct for resource 
exhaustion than for environ-

mental externalities.”

A key difference may be that market forces are much better suited 
to correct for resource exhaustion than for environmental exter-
nalities.  If the price of oil rises a lot, or even if we are nearing the 
point of running out of oil, nearly everyone (firms, consumer, 
countries) has strong incentives to  find or develop substitutes. In 
contrast, for a worldwide public-good problem like global warm-
ing, no one has an individual incentive to act.

So, it may be that we should not extrapolate too much from the 
past failures of collapsologists . So far they have been very wrong, 
and people who put more of a focus on innovation were on the 
right side, but that doesn’t mean that they will always be wrong. 
Major civilizations have vanished over time. The challenges that 
we have faced so far were more amenable to technological so-
lutions for which markets provide good incentives, as opposed 
to technological and solutions that require massive public-good 
coordination at the level of the planet.

If that doesn’t happen and those technologies and other changes 
to remedy the free-rider problem do not come fast enough, then 
things will continue to get from bad to worse.

6. You mentioned previously the article Wall Street and the 
Housing Bubble which concluded that “insiders” might not 
have been aware of the upcoming financial crisis. How much do 
you think it could lead to another financial crisis?
It will of course happen again. After the financial crisis, regula-
tors, banks and other financial institutions tried to correct the 
perversity of some of their incentives, which also lowered, if we 
accept the complementarity I discussed before, the attractiveness 
of overoptimistic delusions. But memories fade, and with them 
so do regulations. And as we are already seeing, there is always a 
shiny new technology or financial instrument to justify that “this 
time is different”, so the lessons of the past no longer apply. But 
they do.

7. Any good books that you could recommend to our readers?
I recently read “Apocalypse Cognitive”, by the French sociolo-
gist Gérald Bronner. It is about the post-truth era, conspiracy 
theories and how these things are amplified by new digital tech-
nologies and social media that trick our brains, exploiting using 
recent knowledge of how the human brain functions, like reward 
systems, attention, and so on. This book is particularly relevant 
for what I am working on but it is, in general, a terrific book. I 
also really like the books by Steven Pinker, and in particular I am 
a big fan of “Enlightenment Now”, which I definitely recommend 
to everyone. 
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by Nassab Abdallah and Hélène Lechêne

Special 30th issue interview with 
Georgios Petropoulos, founder 
of the TSEconomist

1. Why did you decide to launch the TSEconomist student 
magazine?
When I joined the PHD program, I realised that there was a 
potential for more interaction. The first one being intellectual in-
teraction: to allow students that care about economics to interact 
through a platform in the school. Also, for people that want to be 
more active in economic research to better understand economic 
phenomena, and to be able to better motivate their research. I 
realised from the early beginning that one of the key problems 
when you start your career as a PHD student is that when you 
go to seminars to present your research, people will ask you: why 
did you do that? Why is the problem that this particular paper 
contributes to important? And in many cases, there were not 
very convincing answers. An important aspect of what you are 
doing is the motivation, to be able to support why your research 
question is interesting by looking at the real world, what is hap-
pening. Because economics is about helping society and social 
structures. This intellectual interaction through the platform of 
the magazine could be helpful for the researchers but also for 
people who are just curious to learn and to be informed about 
economic problems and what are the ideas on how to solve them.

The second dimension was the flow of information. I wanted 

students to be informed about what their colleagues were do-
ing through their reviews and reports in the magazine. I wanted 
the community to get in touch with the frontier of economic 
thinking and to know about people that have been established as 
leading thinkers of our time. Such that they can be motivated to 
look deeper on economic problems and they can understand in a 
better way that economics is a very fun discipline.

“I wanted the community to 
get in touch with the frontier 
of economic thinking and to 

know about people that have 
been established as leading 

thinkers of our time.”

2. How did you do it concretely?
This started as an idea, I met with the president of the BDE 
of that time, and she told me “if you want we can publish the 

For the upcoming ten years anniversary of the TSEconomist student magazine, the TSEconomist team had the opportunity 
to interview one of the founders of the TSEconomist back in Spring 2012: Georgios Petropoulos. Georgios is now working 
as a research fellow at Massachusetts Institute of Technology (MIT) and at Bruegel think tank, and is also a Digital fellow 
at Stanford University, his main subjects of interest being digital platforms, competition policy and the implications of new 
technologies on labour markets.
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magazine for free”. We had solved the printing problem. Based 
on that, I send an invitation to all the student community to see 
who would be interested in joining in this effort to publish. We 
brought the designers together and three people I think deserve 
to be mentioned: Suxiu Yu, Othmane Ouhaddach, Amit Srivatsa 
because they stayed longer in the magazine than the other people 
in the team.

We had the publication in the Spring 2012, so basically, we are 
talking ten years in the past, we have an anniversary this year. 
The problem is that when we published the first issue, we did not 
see any reaction from people. It made me worried, and I was a 
little disappointed. Then, I realised that if you want to start some-
thing you need to start it at the beginning of the year. We decided 
to go for a second issue in the fall 2012. It was a very small team 
and that was tiring, especially spending your summer on that. I 
told myself: if it works, we will continue, if not, we stop there and 
leave. We published the second issue and this time, the impact 
was great. The first week after the publication, ten new members 
were interested in joining and they were super enthusiastic. It 
was worth it. From there forward, it became a student commu-
nity product. I remember this time with pleasure and with a lot 
of intense feelings about how we made it to work.

3. Did this initiative help you for your career and personally?
It helped on personal aspects, for developing the magazine I had 
to be active in the student community and the number one ben-
efit was that I met many interesting people and few of them be-
came friends of life, like family. Regarding career, in the middle 
of my PHD, I joined the think tank called Bruegel and there were 
a lot of applications, probably hundreds, for that position. Later, 
I realised that my involvement in the magazine led them to pay 
a lot of attention to my application and it was one of the main 
reasons why my application was on the top of the pile.

4. What are you currently working on?
I am a researcher at MIT, my research is about the applica-
tion of digital technologies, and I would separate the topics I 
am working on into two fields. First, the implication of digital 
technologies on competition and regulation of digital industries. 
We see the rise of big tech platforms and this rise comes with 
some constraints about market competition, about whether and 
how we should regulate these platforms. I was very honoured 
to be selected as a member of the high-level expert group of the 
European commission to advise the commission on its proposal 
plan to the regulation of digital platforms in Europe. The sec-
ond field is the implication of digital technologies on the labour 

market. On this topic, I am also currently affiliated with Stanford 
University with a digital lab. We try to see how technologies like 
artificial intelligence and machine learning affect the labour 
market, the employment, and the wages. Through that part of 
research, I have contributed to a new dataset that we have cre-
ated and that covers all Europe. There is some nice research that 
focuses on the United States, but not so many initiatives from an 
European perspective. Basically, the idea is to see how machine 
learning affects European job markets.

5. What is your scholar background at TSE? 
I did the second year of Markets and Organizations masters, then 
I was admitted in the PHD. My PHD was initially focused on 
applied theory and industrial organisation. As we were moving 
towards the end, my focus shifted to the digital economy, algo-
rithms, and their application. In fact, when I joined Bruegel, I re-
alised that the digital aspect of the economy has great questions 
and that are important for an economist to deal with.

6. Would you say that you are doing more data science or aca-
demic economics right now?
The borders between data science and academic research in the 
field of digital economics are not so clear anymore. We see data 
scientists that publish in top economic journals. If you want to 
do something on digital economics, you need at least to collabo-
rate with data scientists or to develop some skills by yourself. So, 
in the groups, both in MIT and Stanford, we see those people 
that have these skills. Collaborating with them, I got some ex-
posure to machine learning techniques. I would say that I am 
somewhere in the middle: some projects are closer to the PHD 
paper I wrote, and some projects have some new insights on ma-
chine learning and data science, that is the future if you want to 
do something in digital economics.

7. What are your recommendations for the future members of 
the TSEconomist association?
A secret of the success of this magazine, I repeat that we are now 
in the 10th year, is curiosity. Members had this inclination of 
wanting to contribute to the development of the community they 
are part of. There were also able, through their enthusiasm, to 
inspire other people so that the magazine will continue. My first 
advice is thus to be enthusiastic and to love what they are doing. 
My second advice is that they should always be open-minded. 
TSEconomist is a platform of different opinions, and you need to 
critically evaluate these opinions, but you also need to be open-
minded when selecting the new topics to be expressed.

“A secret of the success of this 
magazine, I repeat that we are 
now in the 10th year, is curios-

ity.”

8. And one last word for our readers?
We should not forget that economics is about helping people. 
Economic discipline provides many opportunities to make this 
world better, provided that we have the proper ethical standards 
and also the desire to help. So, I hope that readers will be inspired 
by the magazine, will learn how fun economics is as a discipline, 
and will be incentivized through their personal career path to 
select their behaviour in a way that this world would be better.
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International Energy Agency (IEA) 
Interview on the Glasgow Climate 
Pact

Two analysts from the International Energy Agency (IEA) that were present at the COP26 agreed to share their expertise and 
answer our questions on the Glasgow Climate Pact. Jinsun Lim leads work on climate resilience and climate change impact 
assessment of the energy sector. She is responsible for coordinating IEA’s engagement at COP while Luca Lo Re leads the IEA 
Climate Change Expert Group. With OECD colleagues, he produces papers to enhance the understanding of technical issues 
in international climate change negotiations and Paris Agreement implementation.

This COP was presented as „the last chance“ to keep tempera-
ture limits to 1.5°C. Do you think the commitments made were 
up to the challenges?
Jinsun: The Glasgow Climate Pact adopted at COP26 clearly rec-
ognizes that the impact of climate change will be much lower at 
the temperature increase of 1.5 °C compared with 2 °C, and asks 
for further efforts to limit global warming to 1.5 °C. Although 
many countries made pledges with higher targets at COP26, the 
IEA’s recent analysis shows that we still fall well short of what is 
needed to keep the temperature rise to 1.5 °C. The analysis shows 
that global warming can be limited to 1.8 °C by the end of this 
century if all the climate pled ges are met in full and on time, 
highlighting the urgent need of scaling up actions on reducing 
emissions now.

Significant advances were made, such as specific pledges on the 
phasing out of coal, methane reduction, carbon neutrality... Do 
you think this will be enough to meet the Paris Agreemen?
Luca: The pledges made at COP26 are very welcome signals of 
intent from a variety of actors, including UNFCCC Parties and 
non-Party stakeholders. The IEA’s analysis showed that if all the 
announced climate promises were fulfilled in full and on time, 
this would be enough to hold the rise in global temperature to 1.8 
°C by 2100. This is a landmark moment: in fact, for the first time 
in history, this value falls within the range of the Paris Agreement 
goals. However, the implementation of those goals within the 
announced deadlines is far from being easy. The IEA has also 

shown that short-term action is still insufficient and not aligned 
with Governments’ bold promises for future decades. Thus, there 
is still a lot of work to do in terms of further raising climate ambi-
tions, of ensuring a strong implementation of climate mitigation 
plans, and of tracking and accountability.

As experts from the IEA, what was your role in this COP?
Jinsun: As a designated focal point for COP, I coordinate IEA’s 
engagements at COP. My job is to maximize IEA’s contribution 
to the climate discussions at COP, delivering strong messages to 
energy and climate communities based on robust analyses and 
data. IEA’s analyses were repeatedly referenced in key events/an-
nouncements and IEA was invited to lead the assessment of prog-
ress against the objectives of the Glasgow Breakthroughs which 
was launched under the leadership of the COP26 Presidency. 
IEA’s presence and visibility at COP26 were at an unprecedented 
level, reflecting the importance of energy contribution to climate 
discussions.
What is, in your opinion, the most significant achievement of 
this COP?
Jinsun: In my opinion, the most significant achievement at 
COP26 was the reassurance of global commitments to the 1.5 
°C goal, requiring actions to achieve net-zero emissions around 
mid-century. Before and during COP26, more countries an-
nounced pledges to reach net-zero emissions and over 100 coun-
tries promised to cut methane emissions. If these pledges are met 
in full and on time, we would be able to hold global warming to 
1.8 °C by the end of the century, although it is still not sufficient 
to limit the global temperature rise to 1.5 °C. To ensure the full 
implementation of the pledges and draw higher ambitions to 
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meet the 1.5 °C goal, policy measures for implementation, tools 
for tracking progress, and presentation of probable pathways will 
be essential. I believe IEA’s work in developing policy recom-
mendations for emissions reduction, tracking global progress in 
low-carbon technologies and suggesting pathways to achieve the 
1.5 °C goal would significantly help countries and other stake-
holders to move forward.

Many countries have pledged to carbon neutrality over the 
century, but a precise action plan does not always accompany 
these promises. What could push these countries to respect their 
obligations?
Luca: Indeed, net-zero emissions announcements or target goals 
alone are not sufficient. At the IEA we believe there are three 
important dimensions to follow:
    • First, shape and implement concrete policies to achieve the 
targets set.
   • Second, monitor and track what those policies concretely 
deliver.

      • Third, ensure that those policies, while boosting clean energy 
transitions, do not jeopardize the security of the energy system.

So far, countries have framed their net-zero emissions goals either 
by communicating their plans to the United Nations Framework 
Convention on Climate Change (UNFCCC) via long-term low-
emission development strategies, or via country-specific net-
zero emissions announcements, outside the UNFCCC process. 
To date, 19 countries and the EU, collectively representing one-
quarter of global GDP, 10% of global population and 15% of CO2 
emissions, have enshrined net-zero emissions goals in national 
legislation, which means their net zero goals are legally binding. 
For all the other countries where these goals are not yet legally 
binding, passing net-zero emissions targets in national regula-
tions could be a useful step forward, where possible. Moreover, 
increasing accountability from civil society could also play an 
important role in incentivising governments to fulfil their goals.
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by Julie Klein

the normalization of sexism 
in economic learning

“A typical example”:

Introduction
The rights of women have improved through time as they ac-
cessed the right to vote, the ability to have their own bank ac-
count, and the right to wear pants. However, we still have not 
reached a point of complete gender equality. In economics there 
still exist examples commonly taught in classes which contribute 
to normalizing sexism and stereotyping. These examples con-
tribute to making women “outsiders” in economics and may ulti-
mately discourage women from studying the subject. Without a 
women’s point of view, we are missing out on alternative perspec-
tives to problems and novel economic theories. These examples 
may go as far as supporting a culture of extreme sexism which 
may lead to sexual harassment, rape, and other forms of vio-
lence against women. These examples are not necessary to teach 
economic theories. Indeed, it is possible to repurpose existing 
examples or create new ones altogether. A learning environment 
should be safe and inclusive to foster the transfer of knowledge 
and support new ideas from different perspectives. This should 
be the ultimate goal of a teacher and all educational institutions.

“Without a women’s point of 
view, we are missing out on 
alternative perspectives to 

problems and novel economic 
theories.”

Sexist examples taught in economics
To illustrate economic theory, teachers may refer to basic ex-
amples widespread in economic teaching. These examples were 
often formulated in a time when women had little to no presence 
in economics and therefore are written from a male point of view 
for a male student. The study of economics is no longer a realm 
only for men, yet the examples have remained the same. The 
most concerning examples are those that objectify women and 

consider them as goods. One common example is that of a night-
club used to illustrate a two-sided market. A two-sided market 
consists of an intermediary platform which brings together two 
distinctive user groups. The presence of one user group increases 
the utility of the other user group on the platform. The nightclub 
example presents a platform which connects men and women 
and has several assumptions that promote sexism. The first as-
sumption assumes that entering the platform is free for women 
while men should pay because the nightclub needs women to 
be attractive to men. The fact that men only attend night clubs 
for women can be seen as objectifying and predatory. The 
second assumption assumes that a higher entry price for men 
is a quality screen for women. This implies that women value 
money the most and suggests that women are shallow. This is 
representative of a male point of view. Indeed, from a woman’s 
perspective the aspect of a nightclub that could be valued most is 
safety. Nightclubs are not a safe place for women due to the abu-
sive behaviors they experience from men (e.g., harassment, as-
sault, rape). The example is also not inclusive or realistic. It lacks 
gender inclusivity by only considering binary men and women. 
Furthermore, nightclubs are not able to charge higher prices to 
men since this would be sexual discrimination. This nightclub 
example is outdated, but it is not the only one.

Other outdated examples commonly used in the classroom can 
be found in game theory. For instance, the “bar scene” from A 
Beautiful Mind, which normalizes objectifying women by con-
sidering them as rewards, and the “War of the Sexes”, which 
normalizes gender stereotypes. A Beautiful Mind is a biopic on 
the life of John Nash, the founder of game theory. The bar scene 
in the film is sometimes presented in introductory game theory 
classes to show John Nash’s discovery of the concept of “Nash 
Equilibrium”. In the scene there is a group of men and a group 
of women. One of the women is a blonde and considered to be 
more valuable than her brunette friends. John Nash’s character 
speculates that if the men all go after the blonde, then none of 
them will “get laid” because she would reject them all and since 
no one wants to be a second choice, her friends would say no 
to them as well. However, if they go after all the friends instead, 
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they will all “get laid” because they don’t get in each other’s way. 
In this scene, women are no longer human beings but desired 
objects and rewards. Men are depicted as hunters and women 
their prey. Furthermore, the ideal outcome for men in this scene 
is not a Nash equilibrium. Indeed, they all have a strictly profit-
able deviation since the blonde is now available. This example 
does not contribute to any game theory concepts and removing 
it would participate in making the study of economics more 
inclusive. Another so called typical example is the “War of the 
Sexes”: the woman wants to go to the theater or attend a roman-
tic movie while the man wants to attend a sports match or other 
activity that are considered manly. Far from reality, this example 
promotes gender stereotypes. Economic learning can do better.

By using and normalizing these kinds of examples, teachers 
maintain and encourage sexist attitudes for the upcoming gen-
erations of economists. Thus, limiting the inclusion of women in 
economics and perpetuating a sexist environment where women 
are considered as objects and whose point of view is ignored. 

The impact of sexist examples
The examples above contribute to making women “outsiders” in 
economics and may ultimately discourage women from study-
ing the subject. When teachers use examples which reinforce 
stereotypes or have women considered as objects, they establish 
an environment that is uncomfortable and unsafe. The effects of 
this environment also have implications beyond university.

Stereotyping women to be interested in romantic movies and 
theater is only a few steps away from stereotyping them as being 
bad at math. This ultimately leads to “Pygmalion” or “Golem” 
effects where women self-select and self-censor themselves not 
to contribute their point of view or follow economic careers. By 
being presented at this level of education, such examples dele-
gitimize women and encourage them to reorient themselves to 
more “ladylike” careers. This is highlighted by the fact that more 
competitive and selective career paths are not picked by women 
while they succeed more at exams. Economics should not be a 
“boys club” and we are potentially missing out on many great 
ideas by maintaining this agenda. There are as many women as 
men, however women are less likely to be published and their 
works are reviewed longer and questioned more. In economics, 
Esther Duflo is the only women to be awarded with the Nobel 
prize. Continuing to use such examples in economic teaching 
results in women being discouraged from economics and not 
contributing their point of view or novel ideas.

When teachers use sexist examples, it normalizes sexist beliefs 
and reinforces stereotypes that students may have. This has an 
impact beyond the study of economics. As shown in the article 
Sexism in the workplace is real: a story from two perspectives, 
clients and to a certain extent employees, treat people differently 
depending on their gender. The work of women is also more 
likely to be diminished and not taken seriously while the work 
of men is subject to more favorable treatment. Students graduat-
ing from university join the working world and perpetuate these 
facts. In extreme cases, these examples contribute to support-
ing rape culture. Students are encouraged to think that women 
are objects and deny the violence that they endure in places 
like nightclubs and bars. It supports the agenda that women 
were “looking for it” since they were in such places and wear-
ing “suggestive” cloths. Such thoughts define rape culture which 
is a term used to describe sets of behaviors and attitudes that 
understate, normalize or even promote rape. This is something 

that universities shouldn’t stand for and is a very serious issue. 
According to the French government, 62 000 women are raped 
by men every year. That makes more than 7 women raped every 
hour in France.

“When teachers use sexist ex-
amples, it normalizes sexist 

beliefs and reinforces stereo-
types that students may have. 
This has an impact beyond the 

study of economics.”

Economics do not have to be taught using examples that are sex-
ist and support stereotyping. A learning environment should be 
safe and inclusive to foster the transfer of knowledge and sup-
port new ideas from different perspectives. This should be the 
ultimate goal of a teacher and all educational institutions. The 
examples described above can be re-purposed or replaced by 
new examples. The nightclub example can be instead used in the 
context of a moral hazard problem where women choose to at-
tend depending on whether they are risk averse, risk lovers, risk 
neutral or uninformed. Resorting to sexist and stereotypical ex-
amples create an environment at school where women feel they 
don’t belong or they encourage men to treat women as objects 
without a valid point of view. It is in the interest of universities to 
provide a safe learning space for students to attract future talent 
and the creation of new ideas. 

Conclusion
In economics we witness examples which promote sexism and 
stereotyping. This leads to the normalization of sexism among 
upcoming economists, discourages women from the field of 
study, and in extreme cases promotes rape culture. Universities 
and teachers need to create a safe learning space to support 
education for everyone and the foundation of new ideas from all 
perspectives. It is important for universities to train teachers, so 
they are more aware of the inherent sexism and stereotyping in 
economics and how to create a learning environment that is free 
from discrimination.
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by Romain Ramalho

Mergers within the supermar-
kets industry and the diligence 
of competition authorities 

From day one of humanity, food has been a vital need for hu-
mans. With time and innovation, ways to get fed have evolved. 

Nowadays, people in developed countries go to the supermarket 
to feed themselves. In that sense, supermarkets play a huge role 
in the overall human economy. In this set-up, we want to study 
the stakes and perspectives of horizontal integration (HI) in the 
supermarket sector. We take as evidence the buyout operation 
of Leader Price by Aldi in France at the beginning of the 2020’s.

The state of play
Supermarkets are key actors in the food supply chain. For several 
years, we have observed re-compositions, agreements, mergers, 
and buy-out operations between these different types and sizes of 
supermarkets. This has intensified in recent years, and it has been 
pushed by the COVID crisis. The frequency of these mergers has 
increased, as has their number. However, the magnitude or size 
of them has decreased.

Indeed, we will focus on the following operation between two 
well-known chains: Aldi buys-out Leader Price, currently be-
longing to the Casino Group.
It is important to note that Casino will conserve the property 
name of Leader Price and some of Leader Price’s franchisees will 
keep their current contractual relationship with Casino.

Institutional frame
One important parameter to consider in this concentration case 
is the institutional environment. The rules are defined by both 
the Autorité de la concurrence (Authority) and the EU commis-
sion and are quite restrictive.

In addition, to underline the importance of the institutional 
context, an illustrative argument is the famous “France’s food 
sovereignty” from Bruno LeMaire in the buyout operation of 

Carrefour by Couche-Tard, the former nipping it in the bud.

What is at stake is clear: competition level, structure of prices, and 
compliance with and importance of, the institutional context.

“What is at stake is clear: com-
petition level, structure of pric-

es, and compliance with and 
importance of, the institutional 

context.”

Economic Insights behind an horizontal merger
The first step is to define the market affected by this merger. 

For the product market - supermarket food and beverages, 
there is a price war as everyone knows. Supermarkets sell al-
most identical products and services [ignoring their minor dif-
ferentiation – hard discount – classic-upper game], and this is 
a critical component for studying these mergers. We can define 
the geographical market as the catchment areas in scope within 
and throughout France.

We can assume that it is a 2-sided market, with the supermarket 
being the platform, with downstream the final consumers (you 
and me) and upstream the producers/fabricants of the goods 
(the farmer, for instance).

Therefore, it is important to assess whether this operation will 
generate a loss of consumer welfare within these numerous local 
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markets, as well as a position of dominance that the new entity 
could then abuse (even if it is highly illegal) or not.

Both entities are held by conglomerates and have no single share-
holder. Therefore, the analysis of this concentration case deals 
with the concept of common ownership.

While Casino and Aldi are well-known for being family busi-
nesses, looking deeper into the shareholders, we note the pres-
ence of Vesa (5%) and Vanguard (1.5%) in the shares of Casino.
On the one hand, according to E. Altalay et al., common own-
ership “allows the firm to efficiently move intangible inputs 
across its production units” (he developed this in the set-up of 
vertical integration, but it might apply here as well). This could 
lead to increased quality and therefore thrives competition, at 
the benefit of consumers (pro). On the other hand, as explained 
by J. Azar et al. by taking examples from airline companies and 
common ownership investors, taking common ownership into 
account could lead to “increase in market concentration that are 
10 times larger than what is\presumed likely to enhance market 
power” by antitrust authorities [as][…] the difference between 
average MHHI and HHI represents market concentration that 
is solely due to common ownership.” which is obviously bad for 
consumer welfare(cons).

We are now curious to discover the decision of the regulator in 
this case and to discuss it.

Discussion around Regulator’s decision
We should notice that this case should have been examined by 
the commission (regarding rules in place), but the Authority did 
so as the parties requested.

According to its report, the Authority has detected no clue of 
competition threat in the upstream market, their market shares 
being ‘too small’ to have influence. That is, the merger does not 
create the ability or incentives for the new entity to abuse a domi-
nant position.

However, as we stated above, on the downstream market, the 
Authority claims that there is direct competition between 

these supermarkets (hard discount) and the traditional ones. 
Therefore, the Authority has investigated according to its own 
rules and thresholds for this type of merger. It clears the opera-
tion for 554 shops out of 663. For the nine remaining, a risk of 
competition loss has been detected within these catchment ar-
eas, and Aldi agreed to sell its current shops within these areas. 
Nonetheless, the Authority has never investigated the common 
ownership trap. This might be explained by several factors, such 
as the time constraint or the budget constraint.

“Nonetheless, the Author-
ity has never investigated the 

common ownership trap.”

To summarize, the food industry is present in our daily routine, 
and we are dependent of it just to live! (cf fear of penuries during 
COVID-19). We can underline the necessity for these firms to 
have these kinds of deals as the competition is tremendous in 
this industry.

We can say that threats are coming from various directions: in 
store supermarkets rival chains (as explained in the article) but 
online food providers too. 
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Intergenerational effects of so-
cial networks:

an Indian perspective

A burgeoning field of research, getting 
insightful contributions from eco-

nomics, computer science and physics is 
that of social networks. The theoretical 
study of networks as a mathematical phe-
nomena and its uses in understanding so-
cial behaviour has been growing since the 
1970s. The empirical study of networks 
has played a central role in social sciences, 
and many of the mathematical and statis-
tical tools used for studying networks were 
first developed by sociologists. Amongst 
many other applications, social network 
analysis has been used to understand 
the diffusion of innovations, news and 
rumours. Professor Matthew Jackson, in 
his book The Human Network: How Your 
Social Position Determines Your Power, 
Beliefs, and Behaviours, speaks about how 
there is a chasm in the scientific literature 
with respect to social networks. They af-
fect multiple important policy questions 
such as inequality, conflict and the spread 
of disease, yet, social networks are often 
overlooked by policymakers.

A system of caste 
The caste system has been a subject of 

huge debate and controversy ever since 
India gained independence. Back then, 
India defined the ideals which would be 
the edifice on which the foundations of 
this new country with an ancient cultur-
al identity would be built. A particular 
vestige of this identity is the idea of caste, 
which has been through multiple changes 
in identity, structure and form. It has been 
known through different names, spanning 
the geography of the Indian subcontinent 
(including modern day Pakistan and 
Bangladesh) but still continues to exist 
to this day in India. Dr B.R Ambedkar, 
one of India’s foremost intellectuals and 
a crusader for social justice for the de-
pressed classes in India during the 20th 
century makes an interesting remark on 
the sustenance of caste throughout India’s 
history. He makes it clear that the cultural 
unity across the geography of India is an 
important precondition which makes the 
analysis of caste exponentially difficult. 
He says “if the Hindu society were a mere 
federation of mutually exclusive units, the 
matter would be simple enough. But caste 
is a parcelling of an already homogeneous 
unit, and the explanation of the genesis of 

caste is the explanation of this process of 
parcelling.”

“India defined the 
ideals which would 

be the edifice on 
which the founda-
tions of this new 
country with an 
ancient cultural 

identity would be 
built.”

The curious case of the Tamil Brahmins 
The Tamil Brahmins are a community of 
religious scholars and priests of the Tamil 
cultural landscape who have been resid-
ing in the Tamil country since the Sangam 
Age, which refers to a cultural epoch of 
the Tamil country from 300 BCE to 300 

by Akhilesh Rajagopalan
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ADE. They had historically held the high-
est position in the social hierarchy and 
were also represented amongst the land-
owning elite in the state of Tamilnadu. 
During the late 19th century and the 20th 
century, there was a growth of multiple 
social reform movements, in parallel 
with the Indian freedom movement, 
which naturally led to the questioning of 
historical social hierarchies. The leading 
argument that was made in the context 
of Tamilnadu was that there was dispro-
portionate representation of the Tamil 
Brahmin community with respect to co-
lonial employment. There were historical 
reasons: the community did not have the 
same  attachment with agriculture com-
pared to other landowning communities 
in Tamilnadu. They were also amongst the 
most enthusiastic communities when it 
came to learning English and skills which 
would lead to employment in the colonial 
bureaucracy. It is this particular tendency 
that I would like to elucidate with respect 
to intergenerational socio-economic out-
comes, which was evident by the 1960s, 
where the Centre for Study of Developing 
Societies in Delhi had made a study of a 
set of communities which were heavily 
represented in high paying professional 
jobs such as doctors, lawyers and ac-
countants and one of these communities 
were the Tamil Brahmins. This herd-like 
behaviour towards labour supply can be 
observed well into the 2000s, when India 
had just opened up its economy and was 
becoming one of the fastest growing mar-
kets for software and information tech-
nology services. During this period, there 
was a surge in the number of jobs in India 
with a demand for English speaking, tech-
nically educated youth and many of them 
happened to come from a Tamil brahmin 
background. The anthropologist CJ Fuller 
notes that this high representation in 
these fields comes from a complex matrix 
of decision making where caste definitely 
plays a role in terms of the access to in-
formation towards newer opportunities 
and this diffusion manifests itself through 
historically predefined networks. 

“During the late 
19th century and 
the 20th century, 

there was a growth 
of multiple social 

reform move-
ments.”

This is a typical example of a social 
network based on kinship, where the 
membership in this kinship network 
was dependent on birth and geography, 
endowed with a certain historical set of 
privileges such as ritual reverence and 
land ownership has a sequential inter-
generational diffusion of information and 
even resources in certain instances, which 
leads to a fortification of the structure of  
information dissemination, constrained 
by historically determined norms which 
were partially responsible for  unequal 
access to resources and information and 
this structural characteristic continues to 
diffuse across generations.

Contemporary times
Expanding onto the nature of how caste 
identity has been fortified over a changing 
politico-cultural landscape, social media 
has proven itself to be a  very powerful 
space that has exacerbated these effects in 
terms of public expression of caset pride 
and perpetuation of very caste specific 
rituals in the name of ‘culture’. This can 
also be seen in the distribution of caste 
representation in popular media outlets. 
A study conducted by newslaundry and 
Oxfam revealed that out of the 121 leader-
ship positions in the newsroom, including 
that of editor-in-chief, managing editor, 
executive editor, bureau chief, input/
output editor – across the newspapers, 
TV news channels, news websites, and 
magazines, none was occupied by a per-
son belonging to Scheduled caste (SC), 

Scheduled tribes (ST) or other backward 
class (OBC) communities, whereas 106 
were occupied by those belonging to the 
‘general category’. This bias was evidently 
reflected in the reportage of the journals 
under study, where they found that only 
10 of the 972 articles featured on the cover 
pages of the 12 studied magazines were 
about issues related to caste.

We have all heard of the popular app Tik 
Tok, this app has given a new breadth of 
relevance to the blatant expression of caste 
pride where we find disillusioned youth 
talking about the historical position of 
their caste with pride and in the process 
are also fuelling tensions between differ-
ent communities by having open calls to 
violence against another caste whom they 
deem to be a threat. 
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an ambiguous relationship
by Sampurna Dutta

According to Hutton and Fosdick 
(2011), social media membership 

has increased in the United States from 
33% to 58%, in Brazil from 64% to 75%, 
and in China from 47% to 68% in the last 
few years. This growth of communication 
networks marks a new technological era. 
And it is widely accepted in economics 
that technology has been a key reason for 
economic growth. Economic growth is 
caused by two main factors: an increase 
in aggregate demand and an increase in 
aggregate supply (productive capacity).  
McKinsey Global Institute research (2011) 
shows that the internet has accounted for 
a total of 3.4 percent of the GDPs of de-
veloped countries, that is around seventy 
percent of the world GDP. But what about 
social media more specifically? 

A democratisation of information
Social media has fundamentally changed 
and transformed how we communicate, 
create, and consume information. This 
technology has especially transformed 
how information is shared by businesses 
within and outside the firm boundaries. 
A platform like Twitter, Facebook, or 
Instagram is likely to transmit information 
to the entire world. This has led businesses 
and individuals to use them as an effective 
marketing tool for self-promotion.

Before social media, smaller firms were 
at a disadvantage. It lacked the funds to 
conduct marketing and market research. 
Now every company and individual is its 
own brand. There are much fewer barriers 
for brands and people to reach their target 
audience. There has indeed been a gold 
rush for social media influencers in recent 
years as their reach has doubled in recent 
years. Now their target audience can be 
found all over the world. This factor also 
helped small brands to get a foothold in 
the market. The visibility of small brands 
has increased consumption and has also 

sometimes allowed them to compete with 
big brands. Small brands can gather data 
and market their data in a cost-effective 
way. This has led to the emergence of 
many popular online brands. Earlier, in 
order to discover a small brand for a cus-
tomer they had to be situated in the main 
street of the capital city.  

Social media campaigns too have become 
very directional and often targeting a 
particular market segment, age group and 
audience, through, for example, person-
alised ads based on artificial intelligence 
techniques. These kinds of advertisement 
campaigns used to be seen on television 
and magazines previously, only reaching a 
more limited audience.

Regarding employment, job platforms 
like LinkedIn are providing job seekers 
with more transparency and social media 
platforms in general are promoting the gig 
economy and decreasing the unemploy-
ment levels in the youth.

Maybe too much information?
But this democratisation of information 
can sometimes be a downside. When too 
much information is shared, it can be hard 
for a company to differentiate itself or to 
find relevant content.

Rayna and Striukova (2010) highlight 
that these communication networks can 
lead to an increase in transaction costs. 
In other words: finding the right informa-
tion can be costly when one has to look 
through so much content. Also, Dell’Anno, 
R, Rayna, T. and Solomon, H. (2016) add 
that social media may distract workers 
and thus decrease their productivity (sub-
stitution of labour for leisure). Their other 
argument is that social media most often 
offers free content that does not generate 
an increase of valuable production. Most 
of the revenues come from advertisement 

but not directly from the social media’s 
product.  For instance, when one goes on 
Youtube to watch a movie for free, at the 
end, the advertisement brings money but 
not directly the film, contrary to when 
one goes to the cinema. Using an endog-
enous growth model and a proxy for the 
number of social media users, they prove 
that social media has a negative impact on 
economic growth. In other words, eco-
nomic growth will not rely on Instagram 
influencers anytime soon. 
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Toxic provision of public goods

by Fikrat Valehli 

A significant part of my childhood 
memories is filled with our fam-

ily trips to different parts of the South 
Caucasus. Once, we were coming from 
Kislovodsky, a tourist city in Russia. It was 
a night trip, and I was sitting next to my 
mom. The neighborhoods that our bus 
was passing were filled with glamorous 
and gigantic villas. As if the decorations 
on the facade of these houses and the 
number of the floors were resembling the 
ego of their owners. Despite the “great-
ness” of these houses, there were no trees 
or flowers in the streets of these neighbor-
hoods, and one could find an almost uni-
form distribution of trash pieces on the 
ground. This contrast between the inside 
and the outside of the people’s properties 
gives rise to the article.

This trend is not specific to Russia, as one 
might find the same situation when one 
travels to suburban neighborhoods of 
Baku and many other cities in Azerbaijan. 
One may find many people who keep 
their houses clean but litter public spaces 
such as parks or recreation zones. There 
can be many reasons that explain this con-
trasting behavior between the attention 
and care given to the private properties 
and the public spaces. One needs to notice 
that careless use of public spaces is not a 
mere consequence of people’s tolerance to 
littering. They choose to be careless about 
the well-being of public spaces as they are 
meticulous with their private properties.

“They choose to be 
careless about the 

well-being of public 
spaces as they are 
meticulous with 

their private prop-
erties. ”

People value private and public properties 
or assets differently, even though they use 
both frequently. In other words, albeit 
they cross those arid and polluted streets 
to go to their beautiful and clean houses, 
they choose to be negligent every time. 
The residents’ relationship to these differ-
ent goods, private and public properties, 
is shaped by the ownership structure of 
these properties. The ownership struc-
ture determines the claimant’s rights to 
use the property. This article claims that 
the change in the ownership structure 
explains the contrast in people’s use of 
public and private properties. Once we 
understand the concept of the owner-
ship structure and how it interacts with 
people’s usage of the properties, I will try 
to extrapolate this mechanism to social 
relationships.

“[...] the ownership 
structure explains 

the contrast in peo-
ple’s use of public 

and private proper-
ties. ”

Daniel Bromley defines property rights 
as a claimant’s social relationship with re-
spect to an asset (1989). This relationship 
is social since the claimant’s right to use 
the asset is defined with the other claim-
ants’ rights. For example, private property 
cannot be described only by the relation-
ship between the owner of the property 
and the asset. It must also consider other 
people’s rights to use the property. My 
home is mine since I have the right to stop 
the stranger who enters the territory of 
my property. Hence, defining my prop-
erty rights also draws the limitations of 
other claimants’ use of that property. The 
ownership structure is the distribution of 
the rights to exploit the given asset among 
different actors.

Note that rights to use the resources in 
the private property belong to the owner. 
However, public goods are exploitable by 
many claimants. I cannot restrict other 
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people from looking at my flowers planted 
outside my door. In the case of the con-
trasting behavior of people who would not 
take care of the streets where their proper-
ty is situated, planting a flower outside of 
the door is different than inside. The only 
difference in our half hypothetical exam-
ple is the existence of other beneficiaries.

We may stretch the application of this ex-
ample to many instances of the provision 
of public goods. Even though residents are 
the direct claimants of the benefits of the 
public goods such as parks, littering and 
destroying the park facilities are not un-
observed. Notice that it is different from 
the classical free-rider problem, where 
the agents would underpay for the bene-
fits they get from the provision of public 
goods. In the free-rider setup, markets fail 
because people are too lazy to contribute 
when access to the public good is not con-
ditional on their contribution. However, 
I argue that people refuse to improve 
the welfare of public amenities such as 
small parks, a chimney area in front of 
their doors, etc., because they know that 
there will be other direct claimants of the 
benefits of their actions. We observe a 
deliberate lack of contribution to a public 
good, and the drive to such behavior is the 
existence of many direct claimants. Since 
this drive is very selfish and exclusive, we 
call this phenomenon a toxic provision of 
public goods.

Note that here we are talking about small-
scale public goods, public goods that do 
not require a relatively high number of 
financial resources, time, and effort to 

provide and maintain them. For instance, 
trees, flowers, or lawns planted outside 
of a private property are particular types 
of public goods that can be called small-
scaled. Such a type of goods should be 
non-excludable and non-rivalrous, mean-
ing that once we provide it, everyone can 
access it, and one’s consumption does not 
prevent other people from consuming it. 
Note that keeping streets clean and plant-
ing trees is non-excludable since everyone 
passing the street can benefit. Henceforth, 
the toxic provision of a public good is the 
lack of contribution that merely arises 
from the non-excludability property of 
that good.

Note that here we are talking about small-
scale public goods, public goods that do 
not require a relatively high number of 
financial resources, time, and effort to 
provide and maintain them. For instance, 
trees, flowers, or lawns planted outside 
of a private property are particular types 
of public goods that can be called small-
scaled. Such a type of goods should be 
non-excludable and non-rivalrous, mean-
ing that once we provide it, everyone can 
access it, and one’s consumption does not 
prevent other people from consuming it. 
Note that keeping streets clean and plant-
ing trees is non-excludable since everyone 
passing the street can benefit. Henceforth, 
the toxic provision of a public good is the 
lack of contribution that merely arises 
from the non-excludability property of 
that good.

The next question being: is there a tox-
ic provision pattern somewhere else? 

Relationships can be one of the examples. 
Recall that the ownership structure is the 
terms of the usage of an asset with the 
third-party claimant. I acknowledge that 
the following way of conceptualizing hu-
man relationships sounds awful, but for 
the sake of clarity and simplicity, I will 
not refrain. Being part of a relationship, 
romantic, friendship, or family, is in a 
limited sense imposing an ownership 
structure over each other. For instance, 
in many toxic and sexist relationships, 
the male party tends to block his partner 
from interacting with the third-party 
claimants. Third-party claimants are other 
people wanting to enter either a friendly 
or romantic relationship. Each kind of re-
lationship grants a different level of access 
to the other person, either physical inter-
action or benefiting from the individual’s 
insights, ideas, and emotions.

The main point is that the desire to block 
your partner’s engagement with the third 
parties on an emotional and friendly basis 
does not merely arise from the fear of not 
getting enough of your partner. Because, 
sometimes, people are “non-excludable” 
and “non-rivalrous” just like public goods. 
Our friends or partners becoming friends 
and giving more space to other people in 
their lives does not decrease the value we 
get from the relationship. Nonetheless, we 
tend to get jealous and create obstacles 
to make our relationship more exclusive. 
Why? Because we associate the value of 
our relationship with the excludability 
of the “benefits” provided by the second 
party. Hence, it gets toxic. 
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LGBT+ economics:
data and power

by Simon Upton

Whenever we try to apply tradition-
al economic methodology to a 

marginalised group, we learn the weak-
nesses of our existing methods. Consider 
how economics changed with the rise of 
feminist economics – much more focus 
on intrahousehold allocation, “invisible 
poverty” and so on. I hope to explore the 
insights we can gain from trying to study 
LGBT+ populations using traditional eco-
nomic methodologies. To do this, I’ll fo-
cus on the LGBT+ wage gap, particularly 
focusing on college graduates. This ques-
tion will show the limitations of economic 
research and the way in which economic 
research is part of a larger power structure 
– not merely a detached observer.

The LGBT+ wage gap
The question of an LGBT+ wage gap 
shows the value of traditional economic 
methodology. Folch (2022), when study-
ing a 2016 survey of US graduates, found 
that LGBT+ graduates earn on average 
22% less than their straight counterparts 
10 years after graduating. This is a surpris-
ing result that goes against the stereotype 
that LGBT+ people are generally richer 
than straight people. This idea has its 
roots in historic homophobic narratives 
that queerness was an aristocratic excess. 
The nobility would consume all sexual 
pleasure from “normal” sex and thus turn 
to more “extreme” forms of sex – name-
ly, sex with the same gender (Beachy, 

2015). Through this narrative, aristocra-
cy, wealth and queerness were viewed as 
naturally intertwined. This trickles down 
to today through the image of the wealthy 
white gay man who buys designer clothes, 
fancy interior design and so on. In this 
way, simply looking at the data on queer 
people allows us to combat ideas rooted in 
homophobia and transphobia.

“LGBT+ graduates 
earn on average 

22% less than their 
straight counter-

parts 10 years after 
graduating. ”

Explaining the wage gap
The LGBT+ wage gap becomes more in-
teresting the more you look at it. When 
controlling for occupation choice, the 
wage gap falls to 10%. Thus, around half of 
the wage gap can be explained by LGBT+ 
graduates ending up in less lucrative 
occupations. An initial explanation for 
this is that LGBT+ people will self-select 
into industries that are more tolerant of 
LGBT+ people, and these, one assumes, 
are less lucrative industries. However, 

Folch did not find a relationship in the 
data between the income of a job and the 
self-reported level of discrimination faced 
by LGBT+ people in that job. Thus, we 
need to go earlier in the human capital 
story to explain this gap. Burn and Martell 
(2020) find that gay and lesbian US un-
dergraduates choose majors in which 
there is less anti-gay prejudice. They also 
find that LGB workers self-select into jobs 
with more independence. So we can find 
two mechanisms/preferences that bring 
about this occupation choice difference; 
firstly, LGB people want to study majors 
with higher levels of acceptance, and, 
secondly, potentially aware that it’s not 
possible to avoid homophobes in the 
workplace, LGB people want jobs that 
limit interaction with others. With respect 
to the first mechanism, there is a correla-
tion in the data between the majors with 
more homophobia and the majors with 
the biggest earning potential. Economics 
and Business, for example, came out as 
the disciplines with the highest level of 
homophobia and lower paying disciplines 
such as the arts and humanities had lower 
levels of homophobia. After university, 
however, it’s less possible to avoid dis-
criminatory workplaces, and thus avoid-
ing having to work with others ensures 
some degree of protection.

The trans wage gap
The story becomes bleaker as we turn to 
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transgender people and their outcomes. 
The survey used by Folch is quite unique 
in that it asks nuanced questions about 
gender identity and gender expression. 
This allows us to look beyond the normal 
focus of the literature (gays, lesbians and 
bisexuals), and get some estimates of the 
trans wage gap. Trans, here, refers to trans 
women, trans men, and people who do 
not conform to either man or woman. 
Folch finds a 32.5% wage gap between 
trans people and straight cisgender1 men 
which reduces to 31.7% when you control 
for occupation.

The literature on transgender people’s 
earnings is fascinating and tiny. Some 
innovative research matching Dutch tax 
records and population registries was able 
to look at the effect on earnings before 
and after individuals changed their legal 
gender (Geijtenbeek and Plug 2018). They 
found that male-to-female transgender 
women faced a significant drop in hour-
ly earnings (around 16% lower) after the 
administrative change of gender whereas 
female-to-male trans men had no sig-
nificant change in hourly earnings after 
administrative transition. The authors of 
this paper use this result to argue for the 
existence of a ‘gender penalty’ i.e. being 
a registered woman means you earn less 
than being a registered man, cis or trans. 
There is also the ‘transition penalty’ that 
explains why trans men do not see an 
increase in their incomes after their tran-
sition. Thus, through studying the effects 
of administrative transition, Geijtenbeek 
and Plug were able to better understand 
how gender discrimination works in the 
labour market in a way that wouldn’t be 
possible without studying trans people.

Surveys and social power
This research, while fascinating, only cap-
tures a certain group of the trans commu-
nity – those trans people with the resourc-
es, ability and desire to change their legal 
gender, go through hormone replacement 
therapy and gender confirming surgery. 
This is a question of data availability. In 
2019, only three OECD countries had ever 
asked questions about gender identity in 
nationally representative surveys (OECD, 
2019) thus severely limiting the research 
possible. As such, economists must rely 
on these other ways of identifying trans 
people that erase the most vulnerable 
members of the trans community. Those 
1 ‘Cisgender’ means a person whose gen-
der identity is the same as it was assigned 
at birth e.g. You are born and declared “a 
boy” and you grow up and consider your-
self “a man”.  

trans people who do not have access to 
healthcare, to administrative procedures, 
homeless trans people or trans people 
who do identify as either male or female 
(whose incomes are shown to be lower 
than gender-conforming trans people 
(Badgett, Carpenter and Sansone, 2021).

This research highlights a central aspect 
of LGBT+ economics – data. Without 
data, the economist is useless. And with a 
useless economist, we end up with useless 
policy. How can we even begin to promote 
good policies that improve the economic 
wellbeing of LGBT+ people if we do not 
have data on them? Economists have used 
clever tools to try and illicit informa-
tion about queer people – such as using 
changes in administrative gender or using 
whether the survey respondent cohabits 
with a spouse of the same gender. But 
these tricks necessarily exclude people, 
and often exclude the most vulnerable 
people – the ones we ought to be focus-
sing our policy efforts on.

“If the government 
isn’t interested in 

LGBT people’s wel-
fare, economists 
cannot research 

them. ”

To explain this lack of data, we must talk 
about something economists never want 
to talk about – the relationship between 
data and power. A representative national 
survey is a large and expensive thing to do 
which many people can benefit from and, 
if publicly available, is non-excludable 
– i.e. a nationally representative survey 
is a public good. Thus, we only see gov-
ernment agencies carrying these out. To 
provide some evidence for this, every sur-
vey cited in the literature discussed in this 
article was designed and implemented by 
a governmental agency. This leads to an 
unfortunate truth; if the government isn’t 
interested in LGBT people’s welfare, econ-
omists cannot research them. This is quite 
an unfortunate side-effect of the empirical 
methodologies employed in traditional 
economics. I am often told in lectures 
that an economist is merely a servant to 
the policymaker. Normally, I am warmed 
by this deferential idea, a mere servant to 
the public good. However, when this idea 
meets the reality of governments that do 

not care about the wellbeing of certain 
members of our society, I am less warmed.

Different data?
Social media, the theme of this edition, 
offers a glimmer of hope – an opportunity 
for the economist to free themselves from 
their dependence on the government. 
These social media companies have more 
data than any government could ever 
hope to have. Perhaps, as unlikely as it 
may seem, Zuckerberg offers a potential 
path to an economy of the marginalised…

Final words
I came to this article confused by econo-
mists’ reluctance to study LGBT+ popu-
lations. I am left with an uncomfortable 
awareness of the limited choice econ-
omists have when it comes to what we 
study – a question largely dictated by the 
dominant powers in society.

This shows the value of LGBT+ econom-
ics, and generally applying economics to 
marginalised groups. It is not just an ap-
plication of economic methodologies. It 
forces us to see the limitations and power 
structures behind these methodologies.

And thus, I end with a rallying cry; don’t 
let methodological norms or data lim-
itations limit us from studying the most 
vulnerable in society. Think things never 
thought before, use methodologies that 
your professors have never heard of, take 
marginalised people seriously. It is only 
through studying those who the system 
most ignores that we can hope to improve 
it. 
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Environmental change is not only about 
birds and bees
Changes within our environment are 
happening more and more, all around 
the globe, affecting every individual. 
However, the changes surrounding us 
are not just about trees blossoming ear-
lier or some kind of far away and exotic 
species turning extinct, it is also about 
us, Humans. For those of you who feel 
not concerned about the melting of 
everlasting snow in the Arctic or the 
disappearance of the Great Barrier Reef 
off the coast of Australia, human health, 
your health, may be an engine to raise 
your awareness, and better understand, 
climate change and its consequences. 
Indeed, from toothbrush to vaccine, 
every medical or sanitary invention 
humans came along with these past cen-
turies, turned into common habits or au-
tomation for obvious reasons : they kept 
individuals far from infections, diseases 
and thus pain (Harari, Y. N., 2014).

The other side of the coin
Human beings are subjected to a large 
and various range of diseases, from mi-
nor influenza to global pandemic such 
as COVID-19. Indeed, the diseases list is 
just growing through time, as scientists 
are working to discover new one every 
day. However, they are not inventing dis-
eases, just revealing them to the world. 

Thus, who is creating diseases ? Who 
makes humans suffer and live in the fear 
of diseases ? Humans themselves. You. 
In the past centuries, an increasing num-
ber of studies and analysis have been 
conducted all around the globe, trying to 
understand and find roots of various in-
fections and contaminations (Marisa C. 
Eisenberg et al., 2013). While wondering 
where most of the recently born diseases 
came from, scientists began to realize 
that the main engine for several of them 
was the tremendous change in our daily 
life and habits. A long time ago, we start-
ed domesticating animals, modifying 
the use of certain land and growing food 
everywhere we could. Domestication 
became an issue as cattle, for instance, 
searching for new grasses on wide areas, 
were in contact with a large range of po-
tential viruses and bacterias, and bring-
ing them back to their shepherd. Back to 
that time, nobody was thinking they were 
doing wrong, indeed, it was technology, 
it was the future (Harari, Y. N., 2014). 

by Alice Terpereau

 “[...] your health, 
may be an en-

gine to raise your 
awareness, and 

better understand, 
climate change 
and its conse-

quences.”

How great improvement can 
lead to total disaster : creating 
issues while solving others, a 

human trend
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When Humans meet wildlife
Nevertheless, time after time, those 
trends went further and, as there weren’t 
any more raw fields available, people 
started to cut trees, destroying entire 
ecosystems, full of biodiversity, and 
habitat of millions of species. Indeed, 
as a house is very likely to host people, 
trees and plants are very likely to host 
insects, birds or an entire cute koala fam-
ily. Animals and humans intertwining 
in the environment was then inevitable. 
Humans having frequent contact, direct 
or indirect, with animals made diseases 
jump from animal species into humans 
bodies. Some of them, only held by an-
imals, without making them develop a 
severe or dangerous form, in the human 
body, could  provoke horrible pain, and 
even lead to death (Marisa C. Eisenberg 
et al., 2013). 
Here are born zoonoses.  

Water : a friend or a foe ?
Jungles, forests and exotic creatures are 
not the only generators for infections 
and viruses.  Water can become highly 
dangerous when not properly managed 
and used. Indeed, the World Health 
Organization (WHO) has estimated the 
number of deaths due to water-borne 
diseases as high as approximately 3.5 
million annually (Marisa C. Eisenberg 

et al., 2013). Several paths of contami-
nation can lead to water-borne diseases. 
The main and most frequent one is the 
oral-fecal route. It encompasses both 
the direct transmission, which refers 
to drinking water or eating food items 
which have been in contact with water, 
and the indirect transmission through, 
notably, skin exposure while washing 
clothes or dishes, or bathing (Devipriya, 
G. & Kalaivani, K., 2012). Transmission 
of diseases can also happen by contact 
from human to human or environment 
to human (Marisa C. Eisenberg et al., 
2013). Analysis of data from 132 coun-
tries collected by the WHO during a 
period covering the years 1998 to 2001, 
have put water-borne diseases at the top 
of the list of infectious disease outbreaks 
(Devipriya, G. & Kalaivani, K., 2012). 
Indeed, they are one of the major causes 
of morbidity and mortality worldwide 
(Nwabor, O. F. et al., 2016). The main 
consequences of this type of contamina-
tion is diarrhea. Diarrheal diseases ac-
count for 4.1% of the worldwide diseases, 
with 1.8 million deaths annually reported 
(Nwabor, O. F. et al., 2016).

The left behind : Africa
iseases and ailments, just as almost 
every other consequence of environ-
mental change, are especially affecting 

population living in developing coun-
tries. Indeed, a lack of access to adequate 
sanitation, felt by almost half of the pop-
ulation from developing countries, led to 
more frequent and more severe contam-
ination (Nwabor, O. F. et al., 2016). The 
sharp reduction of freshwater availability 
in parallel with an increase in its demand 
led numerous regions to face water stress 
issues. Facing difficulty in finding water 
to meet basic daily needs affects around 
15% of the global population, as they live 
in water-stressed territories (A. Fenwick, 
2006).

 “Facing difficulty 
in finding water 

to meet basic dai-
ly needs affects 

around 15% of the 
global population, 
as they live in wa-
ter-stressed terri-

tories.”
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Mind the gap between developed and 
developing countries
Most of the countries within the African 
continent are facing tremendous issues 
due to deficiency on every step of the 
“contamination chain”. The western 
norms that we built through time and 
which seems basic supply to us, have 
nothing to do with the reality of millions 
of Africans (Fenwick, A., 2006). For in-
stance, in Nigeria, one of the biggest and 
most populated countries of Africa, thou-
sands of people are living near rivers or 
other water flows. They use this water to 
meet their daily needs, without any fur-
ther treatments, full of microbial species 
which haven’t been cultured or identified 
yet. Having no tools to clean water and no 
other water supply offered to them, they 
don’t have any other choice to survive. 
When we wash our hands a million times 
without thinking of how and where the 
water comes from, some don’t even know 
how and where to drink a unique glass 
each day (Harari, Y. N., 2014). 

More water, more problems ?

 “ Climate change 
and its direct 
consequences 

have contributed 
highly to amplify 
the spread of wa-
ter-borne patho-

gen.”
Water supply being an increasing prob-
lem in Africa, solutions had to be found 
to overcome the need and demand for 
water by the continent, its industries and 
inhabitants. Dams have been one of the 
main tools used in Africa to bring water 
where it was needed. Nevertheless, we can 
ask ourselves to what extent are we, and by 
we I mean World’s citizens, ready to go in 
order to grow crops in the middle of the 
desert ? Indeed, dams construction are 
bringing plenty of issues, and water. From 
the construction phase, where local people 
are working in inhuman conditions, to the 
impact on the surrounding area, a myriad 
of social and environmental impacts could 
be listed. Indeed, environmental concerns 
have to be raised when it comes to consid-
ering what and where these water is used. 
Africa being a vast territory of wild land, 
industries decided to dedicate those lands 

to grew crops and provided more food to 
the ever-growing global food market. You 
might think, well, good idea. However, to 
transform those infertile lands into prop-
er fields, a huge modification in land use 
had to occur in this former wilderness. 
Furthermore, when considering merely 
human beings and their health, we under-
stand quite clearly the major role played 
by those dams in spreading diseases. 
Indeed, what is more enjoyable for bac-
terias and pathogens than artificial stag-
nant water, the perfect breeding ground 
for them. Think about the old well which 
attracts mosquitoes from all the neighbor-
hood in summer. Besides, water to grow 
crops has been needed year-round, dams 
and other water reserves are welcoming 
all year-round insects and pathogens, and 
thus allow transmissions along every sea-
son. Here again, humans are at the core of 
those water-borne diseases and triggered 
their causes. Climate change and its direct 
consequences have contributed highly to 
amplify the spread of water-borne patho-
gens : a rise in temperature, humidity and 
variability of rainfall are, for instance, 
playing a large role.

The Snowball Effect overcoming high 
temperature

 “Individuals with 
precarious health, 
and thus having a 
compromised im-
mune system, are 
even more vulner-
able to any kind of 

diseases.”
On top of that, as warm countries are 
not spared from the snowball effects, 
individuals with precarious health, and 
thus having a compromised immune 
system, are even more vulnerable to any 
kind of diseases. For instance, people who 
contracted AIDS are highly fragile and 
subject to water-borne infections, even by 
bacterias or viruses which would not have 
been threatening for healthier subjects 
(Nwabor, O. F. et al., 2016). Frequent and 
huge drug donation programs are fund-
ed and conducted by developed coun-
tries, especially from the Western world 
(Fenwick, A., 2006). Those campaigns are 
useful to lower the number of sick people, 

especially in the younger generation and 
children, and to avoid any severe compli-
cations. However, instead of curing people 
after they had already been contaminated 
and suffered in the worst conditions, we 
better prevent them from diseases that we 
can manage, maybe even stop them.  

Better safe than sorry
As stated below, knowledge is our best 
ally. The better understanding of modes 
and routes of transmission and the root of 
water-borne diseases, the more precaution 
and prevention we would be able to imple-
ment. Indeed, being aware of who or what 
is hosting and spreading the pathogens 
along the contamination chain, allows us 
to understand the intensity of the spread. 
Research, analysis and studies have been 
conducted over, trying to optimize the 
amount of drugs and medicine to provide 
infected people with. Nevertheless, the 
most effective technique remains preven-
tion and, if possible, the removal of the 
pathogens at the root of the disease. The 
more we know about diseases, the paths 
they choose, what they prefer, the more 
tools and techniques we developed to 
avoid and prevent them. Most diseases are 
merely a matter of education, habits and 
knowledge about adequate hygiene and 
practices. The main shift our society needs 
is to prevent worries, rather than solving 
the ones it created.
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1. What is your position today?
I am currently working as an energy and climate policy analyst 
at the International Energy Agency (IEA) in Paris. I first joined 
as an intern in July 2020 to fulfill the compulsory traineeship at 
the end of my Master’s degree and got the opportunity of a tem-
porary position in February 2021. As a temporary staff member, 
I was entitled to co-lead with colleagues from the World Energy 
Outlook (WEO) team on the development of a Sustainable 
Recovery Tracker. The objective was to set a detailed overview 
of the structure of the recovery measures in the energy sector 
meant to boost back the economy after the lockdowns and eco-
nomic slowdown in 2020, but also to compare it with the recom-
mendations of the Agency to reach an emission path compatible 
with a Net Zero Emission economy in 2050. Even though this 
project took most of my time, I was also hired to work on specific 
projects/articles on instruments meant to help the phase-down 
of emissions in the energy sector. I co-led for instance an article 
on the states and trends of coal phase out, and another one on 
behavioral changes in WEO modeling. This position of energy 
analyst gives me the opportunity to work on a very large number 
of topics in different regions, and to learn a lot from other ana-
lysts in the Agency.
 
2. What was your path from Master’s graduation to this current 
post, and what are the key elements that helped making your 
choice?
I was enrolled in the ERNA programme, more specifically in the 
Environmental policy and Energy Economics path. I officially 
graduated in November 2020 with the “thesis defense”, and some 

informal discussions started between my head of Unit and myself 
in order to keep me within the team. The main constraint/uncer-
tainty was about the budget allocation for 2021, which could have 
been shortened due to the COVID pandemic. I left my position 
of intern at the end of December 2020, but received in January 
a job offer to keep me in the team, on slightly different projects. 
No interview was conducted for this as they already knew me. I 
got thrilled by this great opportunity and accepted the offer, then 
signed my contract within a week to start in February 2021!

3. According to your professional experience, what are the most 
useful skills you obtained during your degree?
I guess what helped me a lot to get the position was all the knowl-
edge shared during the last whole year in the ERNA programme, 
more specifically the courses on energy economics (what a sur-
prise..!) and on climate policies. Being able to understand most 
of the mechanisms in the energy market, the instruments that 
could help integrate the social cost of pollution and comprehend 
their limits have been key to adapt quickly to my new environ-
ment - which is not far from the academic one. Moreover, I guess 
that the analytical skills we received at TSE have been the most 
useful for my position. In M2 ERNA, we learned to quickly ana-
lyze and understand a reform, to have a critical mindset for any 
methodology and to get its limits quickly enough.

4. What advice would you like to give to the TSE students, or to 
the school?

Do not hesitate to reach out to Junior analysts, on the Alumni 
website if (s)he is from the school, otherwise on LinkedIn or by 
email! People are 99% of the time very happy to help and will 
answer your questions about the company/institution. It may 
help you to select and get a tightened set of companies to ap-
ply for eventually. Take also the opportunity that former ERNA 
students are already in position to get contact and see if there is 
an informal position which could be set for you. A large part of 
the job offers are not advertised and stay internal, having these 
contacts will widen the panel to you!  

Alumni report

“Do not hesitate to reach 
out to Junior analysts, on the 

Alumni website if (s)he is from 
the school, otherwise on Linke-

dIn or by email! ” 

Gabriel Saive
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Economics and Ecology (EE)

M2 Choice

Current student: Arthur Berçot 

1. Which aspects of your chosen program 
were the most challenging?
For me, the hardest part of this year so far 
is the class project we have to realize. We 
had to find ourselves a subject around the 
theme of the “Vieilles forêts”, and then to 
carry out a big report about it. We had to 
contact lots of different actors, conduct 
some interviews, read dizains of papers, 
and finally, sort out all of this information 
into a single report. Because we’re 10 peo-
ple working on it, at the beginning, it was 
going in all directions. It took us weeks 
(months) to learn how to be efficient and 
how to deal with such a project.

2. Which was your favorite course(s) and 
why?
I think my favorite course during the first 

semester was “Introduction to biology”, 
everything was completely new to me, 
and at every class, I’d acquire a lot of new 
knowledge. I also loved the week we spent 
in Moulis (CNRS station in the Pyrénées), 
during which we had courses from plenty 
of different researchers, every one of them 
interesting and passionned by what they 
were doing in the station.

3. What do you plan to do next?
Well, even 3 months before the end of the 
semester, I’m still a bit confused about 
what I want to do later. For my intern-
ship, I will probably work for a consulting 
company, specialized in either biodiver-
sity or energy (what I find first I guess). 
In the long term, I would like to work for 
public services, for a national park, an as-
sociation, or a company really committed 
to the fight against climate change and 

biodiversity loss. Time will tell… 

Environmental and Natural 
Resources Economics (ERNA)

Current student: Pauline Allée 1. Which aspects of your chosen program 
were the most challenging?
In my opinion, the most challenging as-
pect is time management. We used to have 
a lot of midterms and exams, and this year, 
we only have one or two, but we have proj-
ects in each course, which take hours of 
work. In addition, we are required to read 
and discuss academic papers and even 
write some. Nevertheless, all this is much 
more interesting to work on than previous 
years because topics are worthwhile.

2. Which was your favorite course(s) and 
why?
I honestly cannot choose one course in 
particular. I enjoy pretty much every 
course we have, especially since we can 
select our own options and thus it should 

suit us. One thing that I particularly enjoy 
about this year is that it is more concrete, 
and we learn new skills which are going 
to be useful afterwards. But, most of all, it 
is very pleasant to finally focus on topics 
that attract me.

3. What do you plan to do next?
Truthfully, I do not know yet, that is why I 
want to do an internship to find out. One 
thing I am sure about anyway, I do not re-
gret my M2 choice since it reinforced my 
desire to work in the environmental field. 
I think I would like to work as a data or 
policy analyst to help firms reduce their 
emissions or find better solutions to slow 
down climate change (it might sound uto-
pian but I guess we need people like that 
;)). 
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Public Policy and Development 
(PPD)

Current student: Madlie Ericher 1. Which aspects of your chosen program 
were the most challenging?
The PPD program can be challenging be-
cause it requires a strong background in 
econometrics to understand the methods 
used in the papers. Indeed, in each course, 
you must read a number of papers and 
understand their empirical framework in 
order to use them later. Even though there 
is much less theory, it is important to have 
intuition. On the other hand some might 
find the number of readings challenging. 

2. Which was your favorite course(s) and 
why?
My favorite courses were the 
Infrastructure and Development course 
and the Historical Perspectives on 
Development course. I really enjoyed 
both of these courses for different reasons. 

The infrastructure course appealed to me 
because of its structure, as once a week we 
had an interesting guided discussion on 
an article and it gave me a better under-
standing of the methods and limitations 
of certain articles. On the other hand, the 
topics covered during the historical class 
were very interesting, ranging from mi-
gration to health and many others. Also, 
the end of semester project was an empiri-
cal project that we did on our own and it 
was very challenging but I learned a lot. 

3. What do you plan to do next?
In April, I will start an internship for the 
Africa division of Deloitte in Paris for 6 
months. After that I would like to work 
abroad in the field of public policy, maybe 
as a consultant.  

Econometrics and Empirical 
Economics (EEE)

Current student: Honorine Lecat

1. Which aspects of your chosen program 
were the most challenging?
The main purpose  of the EEE master is to 
combine theoretical economic knowledge 
and empirical analysis. What I found the 
most challenging is the empirical studies 
we provided in different economic areas. 
Indeed, going from theory to practice is 
not an easy task. Finding processable data, 
implementing realistic and relevant mod-
els require strong skill in both economics 
and econometrics. 

2. Which was your favorite course(s) and 
why?
The course that I found the most interest-
ing and that challenged me the most was 
Nonparametric Econometric Methods 

during the first semester. It refers to a 
type of statistic that does not make any as-
sumptions about the characteristics of the 
sample. I really liked this course because 
the methods provided were completely 
new for me and the theoretical part of the 
course was very challenging. 

3. What do you plan to do next?
I do not have a precise idea of what I want 
to do like a specific job or a company I 
want to work for. I had some experiences 
in private consulting firms but I want to 
try the public sector. I have recently found 
an internship at the ECB in the Directorate 
General of Statistics. This experience will 
allow me to discover another work envi-
ronment and have a clearer idea about the 
direction I want to take in my professional 
career. 
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Economics of Markets and 
Organizations (EMO)

Current student: Romain Ramalho 1. Which aspects of your chosen program 
were the most challenging?
This program is a strong formation in 
theoretical IO as well as regulatory eco-
nomics and competition policy. For me, 
the most challenging part was the absence 
of tutorial sessions to see concrete appli-
cation of some content we learnt during 
lectures.

2. Which was your favorite course(s) and 
why?
My favorite class was Incentive and 
Regulation as we put ourselves in the 
regulator role to understand how to for-
mulate the best choice from an economic 

point of view for society in terms of public 
expenditures keeping in mind that they 
rely on taxpayer money and there is a 
shadow cost using public money.

3. What do you plan to do next?
Next I plan to do an internship within a 
consultancy company in order to work 
closely with these questions about com-
petition policy and regulatory matters. 
I also consider the possibility of joining 
competitive authorities. 
For me, both positions should be occu-
pied with the same common thread : use 
economics for the common good. 

Mathematics and Economic 
Decision (MED)

Current student: Srecko Durasinovic 1. Which aspects of your chosen program 
were the most challenging?
This master is mostly based on elective 
courses. The great majority of electives 
that we have is composed of the courses 
taken from other master programs at TSE 
or Paul Sabatier. This means that we have 
to adapt to many different rhythms and 
environments, which sometimes can be 
overwhelming. Moreover, it is very im-
portant to efficiently manage your time 
and implement good working habits, so 
that you fulfill the requirements of each 
chosen course.

2. Which was your favorite course(s) and 
why?
I really enjoyed the convex analysis and 
optimization course because it was quite 
detailed and rigorous. I also appreciate the 
reading course, which is specific to this 
master program. It allows us to choose 
any topic that we are particularly interest-
ed in, and, by reading some related books 
and articles and regularly interacting 
with your supervisor, produce a decent 
research paper in the end.

3. What do you plan to do next?
I would like to do a PHD in applied 
mathematics in order to be able to estab-
lish myself as a researcher and professor, 
which are my main career goals. 
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Data Science for Social 
Sciences (D3S)

Current student: Claire Serraz

1. Which aspects of your chosen program 
were the most challenging?
The rythm is the aspect that is the most 
challenging. The first two months, we 
don’t have a lot of work yet, but November 
comes, it brings a lot of projects and if 

you don’t anticipate it, you can easily find 
yourself overcrowded with maybe five 
projects at the same time and the final 
exams to prepare. So my advice would be 
to use the two first september to work on 
the courses to get a better comprehension 
of the topics, it will help you to work more 
efficiently on the projects, and this will be 
time saved for the preparation of the final 
exams.

2. Which was your favorite course(s) and 
why?
I guess it was Mathematics for Machine 
and Deep Learning algorithms. As a Data 
Scientist apprentice, this course makes 
sense as it is totally adequate with what I 
am doing in my job. It is also very useful for 
most of the other courses as we use Deep 
Learning methods in some of our courses, 
such as Econometrics of Marketing, some 
topics in Data Mining… The course is di-
vided in two parts (Machine Learning and 

Deep Learning), which allows us to study 
different analysis methods. There are two 
homeworks, one project and one final 
exam, which can be stressful,  but the four 
of them are very helpful to have a better 
comprehension of the topics. 

3. What do you plan to do next?
It is still uncertain, but there are two op-
tions on the balance. Either I do a thesis, 
or either I look for a job.  I’m thinking 
about the thesis because in master you 
learn about a lot of concepts and there 
are some I would like to go into more de-
tails. But at the moment, I’m working at 
the Marketing direction at Cetelem (BNP 
Paribas Personal Finance) and my job is 
about knowing more about the custom-
ers. I enjoy it a lot, and if I can find a job 
in a marketing direction, I could totally 
choose this option. 

Statistique et Économétrie (SE)
Current student: Adrien Bertucci

1. Quels aspects du programme que tu as  
choisi ont été les plus difficiles ?

Durant le master Econométrie-statistique, 
je dirais que la quantité de travail que l’on 
doit fournir tout au long des semestres et 
le nombre d’heures de cours (surtout en 
M1) sont des défis importants à relever. Je 
trouve en effet qu’il y a beaucoup de travail 
et de cours ce qui nous pousse à donner 
le meilleur de nous même en apprenant 
beaucoup de choses même si à certain 
moment le travail fourni par l’étudiant 
n’est pas récompensé

2. Quel a été ton cours préféré et pour-
quoi ?
Le cours que j’ai le plus aimé est Data 
Mining. Ce cours était très complet avec 
un projet très intéressant et une prof qui 
nous pousse à travailler tout le temps.

3. Que comptes-tu faire ensuite? 
Après le master 2, je compte travailler en 
tant que data analyst et plus particulière-
ment dans la data visualisation notam-
ment. 
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Économie Appliquée (EA)
Current student: Raphaëlle Vinches

1. Which aspects of your chosen program 
were the most challenging?
The master in Applied Economics (AE)  
has the purpose of training economic en-
gineers capable of applying statistical and 
econometric methods to analyze macro 

and micro economic problems with the 
help of the knowledge of theoretical eco-
nomics. One of the challenging aspects of 
such a program is to learn how to write 
reports and to explain all the theory we 
have been learning at TSE. We have sev-
eral subjects in this master’s program such 
as macro, public policies or quantitative 
marketing. It can also be a challenge to 
switch from a subject to another, however, 
it keeps the study interesting. 
On a more practical level, we have to look 
for an internship to validate our diploma. 
It can be very challenging to allocate your 
time between the internship research and 
working on the project of the different 
courses. 

2. Which was your favorite course(s) and 
why?
My favorite courses were Evaluation of 
public policies and Time series. 
The course of Evaluation of public policies 
is very interesting. The general objective 

of the course is to learn about the differ-
ent techniques of public policy evaluation. 
You will learn how to adapt the different 
econometrics methods to various subjects 
and see their limitations. 
The Time Serie course teaches how to deal 
with data that you observe over time. In 
this course you will deepen your knowl-
edge on R. 

3. What do you plan to do next?
At the end of my study, I plan to work 
in the field of competition economics 
as a consultant. The master in Applied 
Economics is very helpful to learn the 
various aspects of economic consulting 
such as writing reports, communicating 
economic concepts to your colleague in 
a comprehensive manoeur and so on… 
During the year, you will also learn how 
to deal with data (using R and python).
Overall, this master is very professional-
izing and is perfect if you want to enter the 
labor market directly after your study. 

Alumni: Audrey Decomps

1. What are you up to now? 
I am working at ATR, the world leader in 
regional aviation. Last year, I did an ap-
prenticeship at ATR as part of my final 
year of Masters in Applied Economics. I 
work as a data analyst in the Marketing 
department, my main missions are to 
update our databases, to do analyzes and 
useful data visualizations that help my 
colleagues who work as marketing man-
agers of the airlines, and I also implement 
statistical models for larger projects.

2. Which skills, acquired from studying 
at the TSE, have you found useful? 
I reuse many skills acquired during my 
studies at TSE. What serves me the most 

is data modeling in general (statistics, 
econometrics, machine learning) but also 
all the coding part that we were able to 
learn with R and SQL with all the data 
management and visualization.

One of the big projects I worked on is to 
do a forecast to try to predict the number 
of passengers in the coming years for 
global regional traffic. I then mainly used 
my knowledge of time series that I had 
learned at the TSE in Master 2.

In addition, my apprenticeship during 
my M2 was a very good experience which 
helped me a lot to develop skills, to ex-
pand my professional experiences and 
above all which allowed me to work at 
ATR today. 
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Economics and Competition 
Law (ECL)

Current student: Julie Lacointa

1. Which aspects of your chosen program 
were the most challenging?
The biggest challenge of the programme 
was to stay motivated throughout the 
course despite some courses that seemed 

too theoretical for what I wanted to do 
later on. The theory is an important part 
of being able to easily understand the 
economic mechanisms and apply them 
correctly. Keeping in mind the objective 
and the reasons for theoretical learning 
during the first years was a challenge, at 
times when I could be discouraged. With 
the master and more particularly the mas-
ter 2, I was able to make the link and un-
derstand the usefulness of these courses.

2. Which was your favorite course(s) and 
why?
The most interesting courses are those 
in M2 and particularly the Competition 
Policy course. This course allows us to un-
derstand the functioning of the European 
Commission in the field of competition 
through the analysis of the Commission’s 

decisions and guidelines on mergers. I 
am particularly interested in this course 
because it involves economic reasoning 
which is the substance of the decision, as 
well as legal rules. Thi   
s allows me to see the practical application 
of the economic concepts we have stud-
ied, while keeping the legal aspect.

3. What do you plan to do next?
For my internship I would like to join a 
public institution in order to observe and 
acquire the methods of those who gov-
ern the rules of competition, their way 
of treating the subjects with the vision 
of the defence of the consumers’ welfare. 
Afterwards, I am thinking of joining a 
competition consultancy firm, as consul-
tancy allow me to work in various sectors.

Alumni: Louise Damade 1. What are you up to now? 
I just started to work as an analyst at 
Oxera in Paris. It just has been a few weeks 
but it is a great start. It has both the advan-
tages of being a well-established company 
and a small growing office. Indeed, the 
Paris office is quite new and is looking to 
expand the company skills on the French 
market. At the same time, you can enjoy 
the knowledge of the other european of-
fices as well as working with colleagues 
from everywhere. I am working mainly in 
competition, and I had already the oppor-
tunity to work on interesting cases, such 
as cartels and state aids. 

2. Which skills, acquired from studying 
at the TSE, have you found useful? 
There are a lot of skills that I learned 
which I use everyday (sometimes I even 
don’t realise it). I would say the most use-
ful for me right now are the capacity to 
explain clearly an idea and the ability to 
understand quickly a theoretical reason-
ing. For the former, it is quite convenient 
to convey ideas; either for presentations or 
reports. To know how to make it straight-
forward helped me a lot. The second one 
was useful when I was asked to work on 
economics subjects I never heard of. I no-
ticed that I was able to catch up quickly 
with theoretical ideas. 
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Financial Markets and Risk 
Evaluation (FIRE)

Current student: Ilyas Masmoudi

1. Which aspects of your chosen program 
were the most challenging?
The Master in Finance is an intense pro-
gram. Several specialties are proposed: 
Financial Markets and Risk Evaluation 

(FIRE), Corporate Finance (CF) and 
Finance and Information Technology 
(FIT). I am currently studying in the FIRE 
track that combines both theoretical and 
practical knowledge on financial markets. 
The challenging part of this master is that 
it requires good modeling and compu-
tational skills, a deep understanding of 
financial markets, fluency in mathemat-
ics and an excellent team spirit to carry 
out the numerous projects in group. The 
workload is also quite demanding, but it 
prepares us very well for the job market. 

2. Which was your favorite course(s) and 
why?
My favorite courses this year were: Asset 
Pricing, Financial Econometrics, Asset 
Management and trading and Risk 
Management. For example, we have car-
ried out a trading simulation with the 
management of a portfolio of 1 million 

dollars in the asset management and trad-
ing course. It was very interesting, as it 
allowed us to understand the functioning 
of financial markets in the skin of a trader 
trying to generate performance. The as-
set pricing and risk management courses 
were also very interesting as they allowed 
us to understand the pricing of financial 
products and the possible strategies that 
result from investing in them.

3. What do you plan to do next?
I am going to do a 6-month internship 
in a company specialized in the concep-
tion of arbitrage strategies on most of 
the European and American financial 
markets. The company also sells its advice 
in the stock market field to institutional 
investors. In the heart of the trading 
room, I will be supporting the Analysis & 
Investigation and Business Development 
teams. 

Economics Theory and 
Econometrics (ETE)

Current student: Lony Bessagnet

1. Which aspects of your chosen program 
were the most challenging?
Although we have few classes, we cover 
quite a lot of materials which makes it dif-
ficult to be up to date in every course.  To 
overcome this, it is then needed to work a 
lot on your own and it may be hard to find 
the motivation to do so, especially when 
the object of study does not perfectly fit 
your interests. However, on the plus side, 
this program offers amazing working 
conditions and the opportunity to meet 
wonderful people with many different 
backgrounds. 

2. Which was your favorite course(s) and 
why?
In the first semester, my favorite class was 
probably the game theory one. I always 
enjoyed this subject which, coupled with 
the quality of all the professors, made it 
interesting to learn.  Regarding the second 
semester, as it is just starting, I do not have 
a very precise idea but I have big hopes for 
the behavioral economics elective, mostly 
for the same reasons that made me like the 
game theory class. 

3. What do you plan to do next?
I am planning on pursuing a PhD here at 
TSE for the next 4 years. After that I will 
probably aim for a position as an assistant 

professor somewhere, even though I am 
not excluding other options at the mo-
ment. 
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