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SEMINAR CALENDAR
HCHE Research Seminar
Stefan Lipman, Erasmus University Rotterdam: Monday June 15
The Health Choice Questionnaire: a Health-Framed Version of the 16:00-17:15
Most Used Measure of Discounting Esplanade 36, R. 4011/13

Quantitative Economics
Christian Heyerdahl-Larsen, BI: Tuesday June 16
Buy High, Cry Later. Beliefs-driven Cycles of Stock Market Participation 12:15-13:30

R. 0031 (VMP 5)

Hamburg Lectures in Law and Economics
Mila Versteeg, University of Virginia Law School: Wednesday June 17
How Constitutions Fail 18:15-19:45

Bucerius Law School,

R. 0.59, Jungiusstraf3e 6
This seminar is held in a hybrid format. To register for online participation via Zoom, please send an

e-mail by 11:30 AM on the day of the lecture to lectures-ile@uni-hamburg.de.

Labour and Applied Economics
Alex Bell, Georgia State University: Thursday June 18
Pricing Job Amenities: A Practitioner’s Manual 11:30-13:00

Esplanade 36, R. 4030/31



https://www.eur.nl/en/people/stefan-lipman
https://christian.heyerdahllarsen.com/
https://www.law.virginia.edu/faculty/profile/ev4a/2301734
mailto:lectures-ile@uni-hamburg.de
https://aysps.gsu.edu/profile/alex-bell/

ABSTRACTS

HCHE Research Seminar
Stefan Lipman, Erasmus University Rotterdam:

The Health Choice Questionnaire: a Health-Framed Version of the Most Used Measure of Discounting

Abstract:
This project develops and validates the Health Choice Questionnaire (HCQ), a health-framed adaptation

of the Monetary Choice Questionnaire to measure time preferences for health outcomes. Across three
diverse samples, the HCQ shows good feasibility and reliability, with health discount rates differing
from monetary ones and including negative discounting. External validity, however, is sub-optimal. The
tool provides an efficient way to study intertemporal health preferences and their links to health

behaviours.

Quantitative Economics
Christian Heyerdahl-Larsen, BI:

Buy High, Cry Later: Beliefs-driven Cycles of Stock Market Participation

Abstract:
Using survey data, we show that stock market participants are systematically more optimistic than

nonparticipants, and that exit coincides with deteriorations in beliefs. Accordingly, we build a model
with beliefs-driven participation cycles: inexperienced cohorts enter with high leverage during periods
of market exuberance and exit during downturns. In equilibrium, experienced cohorts typically remain
in the market, as the market-clearing risk premium tends to gravitate toward their beliefs. These
interactions generate procyclical participation, endogenous feedback between participation and
experience-based learning, and welfare losses. When fed with realized shocks, the model reproduces

fluctuations in participation, entry, and exit rates across multiple countries.



Hamburg Lectures in Law and Economics
Mila Versteeg, University of Virginia Law School:

How Constitutions Fail

Abstract:
Constitution-making is a frequent occurrence around the world. In many cases, constitution-making is

intended to solve a crisis. Yet we show that new constitutions often fail to deliver on their central
promises: deeper democracy, greater prosperity, and stronger rights protection. The problem is not
constitutional change itself, but the distinctive risks of constitutional replacement. Crisis-driven
constitution-making tends to encourage sweeping institutional redesign and expansive projects of social
transformation. These ambitions rest on what we call the Founding Fallacy: the belief that a society’s
deepest political and social problems can be solved by writing a new constitutional text. Drawing on
comparative evidence and case studies, we identify three reasons new constitutions underperform. First,
implementation problems arise because new institutions must be built, funded, staffed, and made
functional. Second, liquidation problems arise because ambiguous constitutional provisions must
acquire settled meaning, often amid strategic conflict. Third, transformation problems arise when
constitutionalized political agendas polarize society, constrain correction, and empower executives to
manipulate open-ended mandates. The book argues for constitutional caution: where possible, countries
should pursue gradual change through amendment, interpretation, and ordinary politics, rather than
wholesale replacement, and should reserve founding moments for truly unavoidable ruptures or political

transitions.

Labour and Applied Economics
Alex Bell, Georgia State University:
Pricing Job Amenities: A Practitioner’s Manual

Abstract:
This paper provides a practical framework for estimating compensating differentials in the presence of

unobserved worker ability. The approach treats ability as a structured residual that shapes access to both
wages and non-pay job attributes. Job choice is assumed to be governed by a single vertical job-quality
index, and—conditional on this index—an observed proxy for ability acts as an “anti-instrument” that
allows researchers to recover amenity prices from standard observational data. Identification relies on a
simple conditional independence assumption: if pay, amenities, and underlying job quality were fully
observed, the anti-instrument would add no additional information. The paper emphasizes
implementation and interpretation rather than technical proofs, offering a practical roadmap for applied
researchers; adoption is supported by the companion aivreg Stata package, which enables estimation
using standard cross-sectional datasets. An application to the experimental setting of Mas and Pallais

(2017) shows that the method reproduces experimentally measured willingness-to-pay patterns,
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illustrating how observational data can recover credible estimates of job amenity valuations when

differences in workers’ opportunity sets are properly accounted for.

ACTIVITIES OF DEPARTMENT MEMBERS

New Publications

= Schmidt-Trenz, Hans-Jorg (2026), "Die Ordnung der Welt. Wie Regeln unser Leben lenken,"
Springer Wiesbaden, Hardcover ISBN 978-3-658-51052-7, ebook ISBN 978-3-658-51053-4,
Link.

The next EconNewsletter will be published on Monday, June 22, 2026.
Editorial deadline: Friday, June 19, 2026.
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