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Work in Progress  
 
“Loss Aversion, Moral Hazard, and Stochastic Contracts” 
 
I examine whether stochastic contracts benefit the principal in the setting of moral hazard and loss 
aversion. Incorporating that the agent is expectation-based loss averse and allowing the principal to add 
noise to performance signals, I find that stochastic contracts reduce the principal's implementation cost 
when the agent is sufficiently loss averse. The optimal stochastic contract pays a high wage whenever 
good signals are realized and with a positive probability when bad signals are realized. Surprisingly, if 
performance signals are highly informative about the agent's action, stochastic contracts strictly 
dominate the optimal deterministic contract for almost any degree of loss aversion. The finding has an 
important implication for designing contracts for loss-averse agents: the principal should insure the 
agent against wage uncertainty by employing stochastic contracts that increase the probability of a high 
wage. 
 
“Wage-setting mechanisms with reciprocal workers” 
 
This paper examines how worker reciprocity may prompt a firm to engage in private wage negotiations. 
In a static wage-bargaining model, I incorporate a behavioral insight that workers are reciprocal—the 
higher wage they receive at the wage bargaining stage, the higher quality they deliver at the production 
stage. I find that there exists a unique separating equilibrium in which a low-surplus firm offers a public 
wage and a high-surplus firm engages in private negotiations. Negotiating wages with reciprocal 
workers, firms face a tradeoff between quality and net surplus: a high bargained wage induces workers’ 
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reciprocity, yielding firms high quality; but workers may be able to extract a considerable share of the 
surplus through negotiations, yielding firms a low net surplus. To the best of my knowledge, this paper 
is the first to provide a behavioral explanation for why firms may choose to bargain wages with workers. 
 
“How work has changed with COVID-19: Evidence from loan officers in India” with Kristina Czura, 
Florian Englmaier, and Lisa Spantig 
 
We investigate issues related to working during the COVID-19 pandemic, in an industry that has been 
severely affected by the crisis: Microfinance. Work from home is hard to implement due to the nature of 
the tasks and technological constraints. We provide detailed insights into how loan officers, the key 
personnel linking the lender to its borrowers, are affected in their performance and adapt their work to 
the pandemic. We use administrative records of an Indian Microfinance Institution and detailed panel 
survey data on performance, performed tasks, and work organization to document how the work 
environment became more challenging during the pandemic. The usual performance indicators appear to 
be mainly driven by external factors such as the nation-wide debt moratorium. Loan officers worked 
similar hours, but engaged less in planning activities and completed fewer of the usual tasks. Work 
perceptions and mental health of loan officers reflect these changes, and perceived stress was 
particularly high during the period of the debt moratorium. 
 
“What makes a resilient employee? Role of leadership during COVID” with Kristina Czura, Florian 
Englmaier, and Lisa Spantig  
 
“Communicating Complex Incentives” with Kristina Czura, Florian Englmaier, and Lisa Spantig 
 
 
Research Experience and Other Employment: 
 2015-2017 Institute of  Labor Economics, Research Assistant for World of Labor (WoL) 

 
 2015-2016 Max Planck Institute for Collective Goods , Research Assistant 
   
Summer Schools & Workshop Participation 
 2021 Verein für Socialpolitik (VfS), Regenburg, Germany 

UNU-WIDER Development Conference 
European Association for Research in Industrial Economics (EARIE) 
China Meeting of the Econometric Society (CMES) 
Asian Meeting of Econometric Society (AMES) 
Society for Institutional & Organizational Economics (SIOE) 
Spring Meeting of Young Economist 
The Colloquium on Personnel Economics (COPE), Aarhus, Denmark 

 2020 RGS Doctoral Conference, Dortmund, Germany (presentation) 
Spring Meeting of Young Economist, Bologna, Italy 
CRC Rationality and Competition, Ohlstadt, Germany (discussant) 

 2019 DGPE PhD course on Psychological Game Theory, Copenhagen, Denmark 
Workshop on “Belief-Dependent Preferences”, Copenhagen, Denmark (poster) 
BRIQ Summer School on Behavioral Economics, Bonn, Germany  
Bavarian Micro Day, Bayreuth (presentation) 

 
Honors, Fellowships, and Fundings:  
 2017-present Fellow of the Elite Network of Bavaria 
 2020-present Fellow of the Collaborative Research Center Transregio 190 "Rationality and 

Competition", by the German Science Foundation (DFG) 
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Teaching Experience: 
 Summer 2021 Mathematical Methods in Economics, Prof. Dr. Helmut Rainer 
 Winter 2020/21 Microeconomics (master), LMU Munich, Prof. Dr. Florian Englmaier 
 Winter 2019/20 Game Theory (bachelor), LMU Munich, Dr. Peter Schwardmann 
 Winter 2018/19 

- Summer 2019  
Microeconomics (master), LMU Munich, Dr. Johannes Maier 
Experimental Economics (bachelor), LMU Munich, Dr. Simeon Schudy 

 Summer 2018 Microeconomics: Consumer and Decision Theory (master), LMU Munich, Dr. 
Yves Le Yaouanq 

 


