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SEMINAR CALENDAR 
 
Quantitative Economics 
Lena Tonzer, Universität Leipzig and IWH: Tuesday May 19 
Facts or Feelings? The Role of Relatable Narratives in Shaping 12:15–13:30 
Inflation Expectations R. 0031 (VMP 5) 
 
Hamburg Lectures in Law and Economics 
Oren Gazal, University of Haifa: Wednesday May 20 
Evaluating Large Language Models as Judicial Decision-Makers 18:15–19:45 
 Bucerius Law School,  
 R. 0.59, Jungiusstraße 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. 
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ABSTRACTS 
 

Quantitative Economics 
Lena Tonzer, Universität Leipzig and IWH: 
Facts or Feelings? The Role of Relatable Narratives in Shaping Inflation Expectations 
 
Abstract:  
We examine whether combining factual information on inflation levels and forecasts with a narrative 

can persistently shape consumers' inflation expectations. In a pre-registered randomized controlled trial 

with a representative sample of 3,000 German consumers, participants received either numerical or 

textual information about inflation rates, with or without an accompanying narrative. All treatments 

immediately lower inflation expectations, with numerical information eliciting stronger adjustments. 

Adding a narrative produces no additional immediate effect, confirming that it conveys no new 

information. However, only the combination of numerical information with a narrative yields a lasting 

reduction in inflation expectations and forecast uncertainty still observable after four weeks. Our results 

suggest that combining precise information with a narrative enhances information retention and can lead 

to more persistent shifts in consumers' beliefs. The effects are strongest when respondents perceive the 

narrative as relatable and emotionally engaging, and among those with low financial literacy and limited 

knowledge of inflation. 

 
Hamburg Lectures in Law and Economics 
Oren Gazal, University of Haifa: 
Evaluating Large Language Models as Judicial Decision-Makers 
 
Abstract:  
Large Language Models (LLMs) are increasingly shaping various domains, yet their ability to align with 

human judgment remains a critical challenge. This study explores the extent to which LLMs can serve 

as judicial decision-makers by comparing their sentencing decisions to those of 123 retired judges on 

two fictional cases involving rape and violence. We evaluate GPT, Gemini, and Claude using zero-shot, 

few-shot, and chain-of-thought prompts. LLMs showed greater consistency, producing significantly 

lower sentence disparity than judges. To assess accuracy, we treated the judges’ average sentence as a 

conservative benchmark—acknowledging that the “correct” sentence is unknown. If models outperform 

even this minimal standard, they are closer to any plausible ground truth. Remarkably, all LLMs 

deviated less from the judges’ mean than the judges themselves, suggesting that when properly 

prompted, LLMs can deliver more accurate sentencing decisions than human judges. 
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The next EconNewsletter will be published on Monday, May 25, 2026. 

Editorial deadline: Friday, May 22, 2026. 
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