
15:00 - 17:00

Time Activity Room 1 Room 2 Room 3 Room 4

09:15 - 10:45 Parallel Sessions Assignment Problems Implementation Information Design Matching and Stability

Shigehiro Serizawa

(Osaka University of Economics)

Constrained efficiency and strategy-proofness in package 
assignment problems with money

Ondrej Cernik
(University of Finance and Administration, Prague)

Neutrality Constraints under Positional Investment: 
Implementation and Institutional Design

Yimeng Zhang

(University of Vienna)

Coarse Information Design

Changwoo Park

(Bilkent University)

Stable matchings under two-sided asymmetric information

Bojia Li

(University of York)

On the England University Dormitory Assignment Problem

Kourosh Khounsari

(Toulouse School of Economics)

Implementation with a Gradually Informed Agent

Yi Chen

(Cornell University)

Algorithmic Attention and Content Creation on Social 
Media Platforms

Fatma Aslan

(Budapest University of Technology and Economics)

The Conference Table Problem

Hiroki Shinozaki

(Hitotsubashi University)

Maximal domains for group strategy-proof rules in 
package assignment problems with money

Hasini Senadheera

(University of Melbourne)

Efficient Unemployment

Mariann Ollar

(NYU Shanghai)

Incentive Compatibility and Belief Restrictions

Dinko Dimitrov

(Saarland University)

Platform Choice in Matching Markets 

10:45 - 11:15 Tea and Coffee

11:15 - 12:45 Parallel Sessions Farsightedness and Stability Institution and Political Economy Information and Mechanism Solution Concepts and Characterization

Cathy Zeng

(University of Rochester)

Multi-Period Student Assignment

Anindya Bhattacharya

(University of York)
Gains for whom? A model of colonial trade with coercive contract-
enforcement and a case study from (Indian) history

Gerrit Bauch

(Center for Mathematical Economics, Bielefeld)

Calling the Price or Making the Call? Role Preferences in 
Texas Shootout Clause

Marti Jane-Ballarin

(Universitat de Barcelona)

Parallel characterizations of levels values for games with 
a hierarchical structure

Rui He

(Kyoto University)

Repeated Matching Markets with Transfers under 
Constraints

Yidi Xu
(Hefei University of Technology)

Social Mobility, Taxation, and Stability

Jubin Kim
(Sungkyunkwan University)

Bargaining Authority and Endogenous Information 
Acquisition

Christian Basteck
(WZB Berlin Social Science Center)

An Axiomatization of the Random Priority Rule

Vincent Vannetelbosch

(CORE, UCLouvain)

Matching with enemies

Gerard Domènech-Gironell
(University of Girona)

Information aggregation with sequential voting

Shaofei Jiang
(University of Bath)

Persuasion via Sequentially Acquired Evidence

Qianfeng Tang
(Shanghai University of Finance and Economics)

Credible Nash Bargaining Solution for Bilateral Trading 
Networks

Day 1: Monday 22 June 2026 

Registration & Reception Drinks

Day 2: Tuesday 23 June 2026 

CMID26 Programme
The conference venue is on Heslington East Campus, University of York, YO10 5GD, York.

Reception, drinks, lunches, and all parallel sessions take place in the Law and Sociology Building (LMB). The plenary sessions take place in the Ron Cooke Hub.
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12:45 - 14:00 Lunch

14:00 - 15:00
Plenary Session:
Keynote Lecture I

15:00 - 15:30 Tea and Coffee

15:30 - 17:30 Parallel Sessions Contest Farsightedness Information and Persuasion Network and Implementation

Julian Matthes

(Heidelberg University)

Cheating and Ability Development in Contests

Ana Mauleon

(CORE/LIDAM, UCLouvain)

School Choice with Unobservable Matchings

Qianjun Lyu

(Universidad Carlos III de Madrid)

Complete contracts under incomplete information

Enjun Liu

(Xi'an Jiaotong-Liverpool University)

Strategic Network Formation with Unreliable Players

Giovanni Valvassori Bolgè

(University of Fribourg)

Extreme Point and Large Contests

Mert Kimya

(University of Sydney)

Credible Sets

Heng Liu

(Rensselaer Polytechnic Institute)

Sequential mediation in partnerships

Francesco Ciardiello

(University of Salerno)

Power in Graphs with classes

Shanglyu Deng

(University of Macau)

On Rent Dissipation in Dynamic Multi-battle Contests

Lars Ehlers

(Université de Montréal)

Envy and Strategic Choice in Matching Markets

Junzhe Sun

(Wuhan University)

On Competition in Linear Persuasion Games

Ritesh Jain

(Unviersity of Liverpool)

On Robust Implementation

Aner Sela

(Ben-Gurion University of the Negev)

Elimination contests with long-run efforts

Jean-Jacques Herings

(Tilburg University)

Limited Farsightedness in the Housing Matching Model

Wei He

(Chinese University of Hong Kong)

Persuasion with Sequential Private Information

Michele Lombardi

(Unviersity of Liverpool and University of Naples 

Federico II)

Strategically Robust Implementation

Time Activity Room 1 Room 2 Room 3 Room 4

09:15 - 10:45 Parallel Sessions Mechanism: Policy and Application Topics in Mechanism Design I Information and Incentive Market Design

Agnieszka Lipieta

(Krakow University of Economics)

Mechanisms in an economy with limited resources

Justin Hadad

(University of Oxford)

What makes a matching market congested?

David Lancashire

(Saito)

Incentive Compatibility under Informational 
Decentralization

Katharina Huesmann

(University of Münster)

When money shouldn't buy

Dandan Wang

(Liaoning University)

Car Adoption: Gas or Electric

Haoyuan Zeng
(University of Zurich)

Mechanism Design with Information Leakage

Christoph Schlom
(UC Davis)

Providing Certainty

Kai Maeda
(University of York)

International Kidney Exchange Program with Multiple 
Constraints

Beata Cialowicz

(Krakow University of Economics)

Sustainable social transformations and their role in 
innovative evolution

Justin Burkett

(Georgia Tech)

Optimal Procurement when Sellers Receive Competing 
Offers

Danisz Okulicz

(Karlsruhe Institute of Technology)
Incentivizing Public Lawyers and Enhancing Fairness via 
Sorting in Adversarial Systems

Jorgen Kratz

(University of York)

Mechanisms for kidney exchange with tiered priorities

Olivier Tercieux

(Paris School of Economics & CNRS)

Dynamic Market Design in Large Economies: Foundations and Applications to the Design of Dynamic Incentives
Chair: Paul Schweinzer

Day 3: Wednesday 24 June 2026 
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10:45 - 11:15 Tea and Coffee

11:15 - 12:45 Parallel Sessions School Choice Network and Equilibria Search Preference and Allocation

William Phan

(North Carolina State University)

Equal Opportunity in School Choice Lotteries

Lisa Habenicht

(University of Klagenfurt, Austria)

Circular competitive equilibrium

Kwanhee Park

(Sungkyunkwan University)

Consumer Search with a Deadline

Umutcan Salman

(University of Padova)

The Revealed Preference Theory of Aggregate Object 
Allocations

Emil Temnyalov

(University of Technology Sydney)

University Admissions with Reputational Externalities

Wataru Tamura

(Nagoya University)

Laplacian Eigenvector Centrality

Daniel Li

(Durham University Business School)

Bayesian Sequential Search with Censored Data

Thayer Morrill

(North Carolina State University)

The Robustness of Desirable Rankings

Umut Dur

(North Carolina State University)

Who Gets the Bonus? High School Admission Reforms in 
China

Edwin Lock

(King's College London)

Decentralized Trading Networks: Equilibria and Fairness

Joosung Lee

(Sungkyunkwan University)
Consumer Search with Random Prominence: Price Discounting by 
Badged Sellers and Evidence from Airbnb Superhosts

Jihong Lee

(Seoul National University)

Bundling under double-crossing preferences

12:45 - 14:00 Lunch

14:00 - 15:00
Plenary Session:
Keynote Lecture II

15:00 - 15:30 Tea and Coffee

15:30 - 17:00 Parallel Sessions Contracts and Mechanisms Incentive Design Communication and Information Auctions

Daniel Garrett

(University of Essex)

Competitive Credit and Present Bias: A Stochastic 
Discounting Approach

Paul Maximilian Gelbhaar

(Birkbeck, University of London)
Incentives for the Adoption of Green Technologies: A Mechanism 
Design Perspective on Environmental Policy

Zafer Kanik

(University of Glasgow)

Strategic Expression, Popularity Traps, and Welfare in 
Social Media

Daniel Rehsmann

(University of Vienna)

Choose your auction: Mechanism design for a bidder

Hao Yu

(University of Glasgow)

On click-fraud under pro-rata revenue sharing

Luke Lindsay

(University of Exeter)

Equilibrium Bidding in Package Markets

Pedro Gonzalez-Fernandez

(Heidelberg University)

Regulating Information

Ken Ho

(Liaoning University)

Shadow Auctions: Fixed Prices, Rationing, and the Design 
of Compartmentalized Markets

Edwin Muñoz Rodriguez 

(El Colegio de México)

Rationing through Classification

Paul Schweinzer

(University of Klagenfurt)

Robust Incentives in Budget-Balanced Teams

Helmuts Azacis

(Corvinus University of Budapest)

How to Replace Public Communication with Private One

Ryuji Sano

(Yokohama National University)

Uncertain Quality Evaluation in Procurement Auctions

18:30 - 22:30 CMID Gala Dinner
Malmaison York 

2 Rougier St, York YO90 1UU

Yan Chen

(University of Michigan)

Intergroup Preferences of Large Language Models
Chair: Zaifu Yang
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Time Activity Room 1 Room 2 Room 3 Room 4

09:15 - 11:15 Parallel Sessions Topics in Mechanism Design II Information and Market Market and Mechanism Matching

Kyle Woodward

(Amazon)

Screening for Usage

Andreas Asseyer 

(Freie Universität Berlin)

Informative Certification and Inefficiency in Trade

Victor Perez

(Moroccan center for game theory, UM6P.)

Bayesian monopoly regulation: bunching, exclusion and 

countervailing incentives in multidimensional screening

Masahiro Kawasaki 

(Kyoto University)

Stability for Matching Market Integration

Samuel Häfner

(University of St. Gallen)

Front-Running in Ascending Auctions: The Case for a 
Random-Close Rule

Jia Wei Zhang 

(Berlin School of Economics and HU Berlin)

Disclosure Rules with Endogenous Costly Verification: 
Partially Informed Sender and Evidence Regimes

Ming Chen

(University of York)

Efficient bail-outs under hierarchical banking regulation

Sumit Goel

(NYU Abu Dhabi)

TTC Domains

Simon Finster

(JKU Linz)

Equitable Auctions

Nicolás Riquelme

(Universidad de los Andes, Chile)

Diversity, Information Acquisition, and Moral Hazard

Toomas Hinnosaar

(University of Nottingham)

Collusion without Patience

Terence Highsmith

(Northwestern University)

How to Use Prices for Efficient Online Matching

Bernhard Kasberger 

(University of Linz)

Moment equilibrium

Peter Achim

(University of York)

Oligopolistic Information Markets

Jacco Thijssen

(University of York)

When No One Learns, Everyone Can Coordinate: Public 
Signals in Dynamic Adverse Selection

Zaifu Yang

(University of Macau)

Efficient and fair matching mechanisms with multilevel 
coordination

11:15 - 11:45 Tea and Coffee

11:45 - 12:45
Plenary Session:
Keynote Lecture III

12:45 - 14:00 Lunch and Farewell

CMID26 is organised by the Society for the Promotion of Mechanism and Institution Design (SPMiD) and 
supported financially by the Department of Economics and Related Studies, University of York.

Day 4: Thursday 25 June 2026 

Atila Abdulkadiroglu

(Duke University)

Market Design for Distributional Objectives in Allocation Problems: An Axiomatic Approach
Chair: Jorgen Kratz

Practical information:
- For each parallel session, the last speaker assumes the role of session chair to keep speakers to time. 

- Conference programme is also available at mobile app Conference4me, and then search "Conference for Mechanism and Institution Design"

- Campus maps and parking: https://www.york.ac.uk/about/transport-maps-parking/

- UK trains: https://www.nationalrail.co.uk/

- Bus: Both U1 and U2 have regular services from York Railway Station (and York city centre, e.g., Piccadilly) directly to the conference venue. 

- Taxi: Uber operates in York; Local taxi companies: YorkCars 01904-786786, Streamline 656565, Fleetways 365365, QuickCars 798939, CityTaxis 233999

- Sightseeing: https://www.yorkshire.com/destinations
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CMID26 Abstracts
Name of Presenter Title and Abstract

Agnieszka Lipieta Mechanisms in an economy with limited resources

The purpose of this research is to analyse the role of eco-producers and eco-consumers in the evolution of the economy and to determine how knowledge can shape 
agent’ behaviour and influence the results of evolutionary processes. We consider an economic model in which the relationships between the quantities of goods and the 
quantities of productive factors required to produce them are examined under the assumption that heterogeneous agents devote their time to observing local 
organisational environments, transmitting messages, computing, and storing and retrieving information (see Arrow and Intriligator 1987). Our analysis focusses on two 
types of processes: the elimination of harmful commodities or technologies, specified either exogenously or endogenously, depending on the model under consideration, 
as subsets of a vector space from production activities, and the reduction of resource use within production processes. The results of these processes correspond to the 
goals of sustainable development (https://sdgs.un.org/goals).

Ana Mauleon School Choice with Unobservable Matchings

We consider priority-based school choice problems where students can form two types of matches: public matches observed by everyone and private matches generally 
not observed by others. We look for mechanisms that select matchings that are stable when matches may be unobserved. We introduce the notion of rationalizable 
conjectural stable (RCS) matching, which generalizes Gale and Shapley (1962)’s stability notion to accommodate private matches. A mechanism is said to be robust to 
private matches if it selects a matching that is RCS. We partially characterize RCS matchings and we show that the Efficiency-Adjusted Deferred Acceptance (EADA) 
matching is RCS when private and public matches are perfect substitutes. Finally, we extend the definition of RCS matching to school choice problems when private and 
public matches are imperfect substitutes.

Andreas Asseyer Informative Certification and Inefficiency in Trade

This paper studies a model of informative certification in which sellers initially hold soft, partial information about quality and can learn more accurate hard in-
formation via certification. We show that a monopolistic certifier may optimally induce trading inefficiency in the market for uncertified goods. The inefficiency is driven 
either by the certifier’s objective to increase the sellers’ willingness to pay for certification or the additional adverse selection induced by initially optimistic sellers who 
enter the uncertified market after learning that their good has low quality. In both instances, trade on the uncertified market is suppressed and most goods are traded 
with certification.
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Aner Sela Elimination contests with long-run efforts

We consider multi-stage elimination competitions with di§erent prizes awarded at each stage. When an agent wins a contest at any stage, he is no longer eligible to 
compete in future stages. At any stage, each agent exerts a long-term e§ort, and his chances of winning the competition are determined by the relationship between his 
output and the outputs of his competitors, with each agentís output in any stage being a function of all of his efforts prior to and including that stage. We explicitly 
describe the agents' strategies for two-stage elimination contests. As the number of stages increases, it becomes more difficult to explicitly characterize the 
agentsíequilibrium strategies. Nonetheless, despite the lack of a complete description of the agents' equilibrium strategies, we provide some important insights into their 
behavior in multi-stage elimination contests.

Anindya Bhattacharya Gains for whom? A model of colonial trade with coercive contract-enforcement and a case study from (Indian) history

In this paper we address two possibly puzzling features of classical (European) colonialism of the previous two-three centuries. The first of these is: while colonial trade 
(and the corresponding globalization) might have improved the value-added within a colonized country, the welfare of at least a section of the poor native citizens within 
such countries might have deteriorated at the same time. The second puzzling feature is that such globalization is accompanied with deindustrialization for the native 
citizens in several such colonized countries. Using intuition from a well-known institution of colonial trade–indigo cultivation in the province of Bengal, India in the late 
18th and early 19th century–we construct and analyze a model which generates these outcomes. The features of the model conform to the historical reality of Bengal in 
those times.

Atila Abdulkadiroglu Market Design for Distributional Objectives in Allocation Problems: An Axiomatic Approach

Beata Ciałowicz Sustainable social transformations and their role in innovative evolution

The main objective of this paper is to theoretically explain the process of sustainable social transformations in formal economic model and to demonstrate that such 
changes have an important impact on the innovative development of the whole economy. In particular, it will be demonstrated that consumers with environmental-
friendly preferences and producers carrying out eco-friendly production plans can shape technological trajectories to improve their environmental impact by modifying 
their behaviours and fundamentally changing their lifestyles towards environmentally-friendly ones. Eventually, formal theorems will be developed to indicate adequate 
conditions for ensuring resource-limited development in the activities of market players in a particular model.
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Bernhard Kasberger Moment equilibrium

We propose a new solution concept for normal-form games with incomplete information. In our model, players’ beliefs take the form of moments of the distribution of 
players’ actions; there is no common prior. We prove the existence of moment equilibrium, in which players act optimally given their moment beliefs and their moment 
beliefs are consistent with the distribution of play. Moment equilibrium exists whenever each player’s best reply correspondence is upper hemicontinuous in the moment 
beliefs. Moment equilibrium nests Bayes-Nash equilibrium, which corresponds to a full rank condition on moment beliefs. There is strategic uncertainty in equilibrium 
whenever the full rank condition is not met.

Bojia Li On the England University Dormitory Assignment Problem

In the dormitory allocation systems used by many universities in England, new students enjoy a higher priority than senior students. Motivated by this institutional 
practice, we introduce a new assignment model that captures this priority structure. We examine the assignment of dormitories to new and senior students and 
introduce a mechanism called the Proposing and Swapping Deferred Acceptance (PSDA) mechanism to find a stable matching. We show that the PSDA mechanism is 
strategy-proof for all students. Because stability and (Pareto) efficiency are generally incompatible, to ensure efficiency, we relax the notion of stability and show that a 
modified PSDA mechanism yields a core matching, which is efficient and weakly stable.

Cathy Zeng Multi-Period Student Assignment

We study a multi-period many-to-one assignment problem motivated by school choice across successive stages of education. A fixed cohort of students are assigned to 
schools in each period, while schools enter and exit over time. Students evaluate assignment sequences through backward-looking lexicographic preferences, preferring 
sequences that have better final-period assignments. Schools’ priority orders evolve endogenously with the allocation history through a priority updating rule that favors 
previously enrolled students. In single-period problems, Student-Proposing Deferred Acceptance (DA) is stable and strategy-proof, but not efficient. We introduce a new 
rule for multi-period problems, Forward DA (FDA), a variant of DA that modifies some students’ application order and takes into consideration continuation allocations. 
This rule satisfies our proposed notion of dynamic stability for allocation sequences. Thus, dynamically stable allocations always exist. FDA is strategy-proof, while applying 
DA in each period is not strategy-proof. Finally, Forward DA is not efficient. Hence, our results for FDA in multi-period problems parallel results for DA in single-period 
problems.
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Changwoo Park Stable Matchings under Two-sided Asymmetric Information

We introduce and study a worker-firm matching model where incomplete information is present on both sides but is “asymmetric”: workers are partially informed of the 
characteristics of each firm, while firms have no information about the characteristics of each particular worker. We propose a notion of stability and explore when all 
stable outcomes are assortative and hence (ex-post) efficient. We examine the extent to which stable outcomes are assortative and how workers’ information structures 
affect this degree. We characterize the level of assortativity that stable outcomes can achieve, introducing the concepts of non-wastefulness and a parametrized variant of 
assortativity. Our main result identifies a condition on workers’ information structures that ensures the full assortativity and, consequently, the efficiency of stable 
outcomes. Our condition is substantially weaker than the earlier one in the literature, which requires all workers to have complete information on the types of firms (Liu 
et al., 2014).

Christian Basteck AN AXIOMATIZATION OF THE RANDOM PRIORITY RULE

We study the problem of assigning indivisible objects to agents where each is to receive at most one. To ensure fairness in the absence of monetary transfers, we 
consider random assignments. Random Priority, also known as Random Serial Dictatorship, is characterized by equal-treatment-of-equals, ex-post-efficiency and 
probabilistic monotonicity – whenever preferences change so that a given deterministic assignment is ranked higher by all agents, the probability of that assignment arising 
should not decrease. Probabilistic monotonicity implies strategy-proofness for random assignment problems and is equivalent to it on the universal domain of strict 
preferences; for deterministic rules it coincides with Maskin-monotonicity.

Christoph Schlom Providing Certainty

A principal chooses a policy at a future date, and wishes to match the policy to an uncertain state. An agent chooses when to make an irreversible investment, and wishes 
to invest only if he expects the policy will be favorable. Information about the state is publicly and gradually revealed over time. Moral hazard arises because the agent 
wishes to wait for more information. To incentivize the agent to invest early, it is optimal for the principal to provide certainty about her future policy. This is inefficient – 
the agent’s benefit from certainty is always outweighed by the principal’s cost from reduced policy flexibility. We characterize the conditions under which the agent 
receives positive rent, and provide sufficient conditions for moral hazard to delay investment. We apply our results to environmental subsidies and vaccine procurement.
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Dandan Wang Gas or Electric? Car Adoption under Network Effects

Markets characterized by network externalities and strategic complementarities frequently exhibit multiple equilibria, creating a fundamental challenge for mechanism and 
institution design: how can policy instruments be structured to steer decentralized agents from a Pareto-inferior equilibrium to a welfare-superior one, and can the 
mechanism be self-sustaining once the target equilibrium is reached? We study this question in the context of electric vehicle (EV) adoption, where a “chicken-and-egg” 
feedback loop between adoption rates and charging infrastructure generates a coordination failure that traps the market in a low-adoption steady state. We develop a 
dynamic discrete choice model with heterogeneous agents, endogenous infrastructure externalities, and strategic complementarities, and prove the existence of at least 
three mean-field equilibria two stable and one unstable via lattice-theoretic methods. We then characterize the mechanism design problem of a planner who chooses a 
time-path of subsidies and infrastructure investment to shift the population from the low-adoption basin of attraction to the high-adoption basin at minimum fiscal cost. 
Computationally, we introduce multi-agent reinforcement learning (MARL) both tabular Q-learning and deep Q-networks not merely as a solution algorithm but as 
amodel of algorithmic market play (AMP) that represents behaviorally plausible learning rules through which decentralized markets might coordinate.

Daniel Garrett Competitive Credit and Present Bias: A Stochastic Discounting Approach

A prominent theme in behavioural contract theory is the study of present-biased agents represented through quasi-hyperbolic discounting. In a model of competitive 
credit provision, we study an alternative to this framework in which the agent has a private stochastic discount factor and may overestimate the likelihood of more patient 
values. Agent preferences, however, are time-consistent. While a limiting case of our model corresponds to a “fully naive” agent in work on quasi-hyperbolic discounting, 
another case is where the agent has correct beliefs about future discounting. In equilibrium, the agent selects options with earlier consumption in case of less patient 
discount factor realisations, but is penalised by receiving worse terms. Our model thus accounts for an important feature of equilibrium contracts identified in Heidhues 
and K̋oszegi (2010). Unlike Heidhues and K̋oszegi, our framework often predicts excessively backloaded consumption, including when the agent holds correct beliefs 
about future discounting.

Daniel Li Bayesian Sequential Search with Censored Data

This paper examines Bayesian sequential search with censored data, a setting relevant to many applications such as job search, consumer price search, and venture capital 
selec tion. A decision-maker searches across a set of alternatives and updates her belief about the underlying distribution inter-temporally. Bayesian updating is subject to 
one-sided censorship, i.e., a search outcome worse than the current fallback value is censored. We show that, under moderate assumptions, the search problem is 
monotone and the optimal stopping rule is myopic, taking the form of reservation cutoffs. We also study the full-revelation case and present relevant comparative results. 
Our analysis shows how censorship reshapes learning dynamics and search behaviors. Our study then extends to multi-distribution and infinite-horizon environments, 
where the optimal strategy is characterized by the minimal fixed point of the Bellman operator.
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Daniel Rehsmann Choose your auction: Mechanism design for a bidder

This paper addresses a novel auction design problem of maximizing a bidder’s utility by selecting auction rules tailored to the bidder’s value. However, focusing on non-
discriminatory auctions, the study aligns with guidelines against direct discrimination, thereby ensuring fairness. We show that for any bidder’s value, the preferred auction 
is a second-price auction with pooling, where the seller commits not to differentiate between bids within certain value regions. The preferred auction changes 
continuously with the bidder’s value. Notably, the preferred auction does not distinguish between certain bids to soften competition even when the target bidder’s value 
is high.

Danisz Okulicz Incentivizing Public Lawyers and Enhancing Fairness via Sorting in Adversarial Systems

In the American adversarial system, case outcomes significantly depend on the efforts of opposing lawyers. We explore the impact of matching public attorneys with 
prosecutors on effort incentives and welfare. Negative assortative matching (NAM) between attorneys and prosecutors results in the most egalitarian distribution of 
efforts across cases, but discriminates among identical defendants. Positive assortative matching reduces discrimination while maximizing overall effort. Allowing 
defendants to choose counsel, as in inquisitorial European systems, leads to a stable matching, which is NAM. Consequently, adopting such a system could adversely affect 
incentives and, paradoxically, the welfare distribution of indigent defendants in the U.S.

David Lancashire Beyond Hurwicz: Incentive Compatibility under Informational Decentralization

Achieving incentive compatibility under informational decentralization has long been considered an impossibility in economics and computer science. We show this is 
conditional by identifying a subset of non-revelation-equivalent mechanisms that infer enforcement preferences indirectly from parallel, uncorrelatable games.

Dinko Dimitrov Platform Choice in Matching Markets

We study two-sided matching markets where agents (job seekers) strategically choose platforms to access jobs, and job listers use platforms as facilitators of 
agentsíabilities. Agents can only be matched to a job if they have access to a platform serving the corresponding job lister. In such a setting, we show that any pure Nash 
equilibrium of the corresponding non-cooperative game leads to full employment. The existence of pure Nash equilibria depends on how job listers combine 
platformsívaluations of agents and is particularly guaranteed in compliantly independent games.
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Edwin Lock Decentralized Trading Networks: Equilibria and Fairness

We explore stability and fairness considerations in decentralized networked markets with bilateral contracts, building on the trading networks framework [Hatfield et al., 
2013]. In our trading network game, we show that a well-defined subset of Nash equilibria can be supported as competitive equilibria. Considering an offer-based trading 
dynamic as well as a stochastic price clock market, we prove new convergence results to Nash equilibrium and competitive equilibrium, providing a rationale for stability 
properties in decentralized, dynamic trading networks. Turning to the tension between fairness and (core) stability, we prove several negative results: inessential agents 
always receive zero utility in any core outcome, and even essential agents can get zero utility in all core outcomes.

Edwin Muñoz Rodriguez Rationing through Classification

Basing resource allocation on recipients’ actions can improve allocations but distort action choices. We show that when strategic agents control multiple recipients’ 
decisions, their level of market power alters the nature of this tradeoff. When market power is low, favoritism toward recipients taking one action naturally encourages 
its overuse by others. Increasing market power mitigates this effect, but can lead to a novel kind of equilibrium where all recipient types take inefficient actions. It may 
even be welfare-optimal to induce such equilibria. This work addresses the understudied impact of market power on mechanism design.

Emil Temnyalov University Admissions with Reputational Externalities

We study the design of university admissions systems in the presence of reputational externalities, whereby students care about the reputational value of their degree in 
the labour market. Specifically, we develop a rich model of college-based (“US-style”) and degree-based (“European-style”) university admissions with externalities, and 
analyse the implications for welfare and the organisational economics of the university sector. Degree-based admission systems can induce mis-match, whereby students 
optimally choose a degree that they like less than their most preferred one, due to reputational considerations, leading to a significant welfare loss. In contrast, college-
based admission systems do not induce such mis-match. On the other hand, those equilibria of the degree-based system that feature such mis-match can yield sharper 
vertical differentiation of degrees and stronger sorting of students by ability/productivity. This enhances the value of positive assortative matching of workers and firms in 
the labour market, leading to a welfare gain. We characterise whether and when college-based or degree-based admissions systems yield higher aggregate welfare. We 
also find that these systems create different institutional incentives and change the organisational economics of the education sector: (i) economies with narrower, or 
more “niche”, degree options induce stronger sorting of students by ability into ‘elite programs’, as well as a more competitive university landscape; (ii) economies with 
more heterogeneity in degree capacities induce more stratification, or ‘hierarchy’, across universities.
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Enjun Liu Strategic Network Formation with Unreliable Players

We study strategic network formation with unreliable players, where each player may be removed from a network with positive probability. In this environment, agents 
face a trade-off between saving on link costs by forming sparse but fragile networks and paying higher costs to build dense and robust networks. Our focus is on a two-
sided link formation model with shared costs, where indirect network benefits can either decay or remain stable. We analyze the stability and efficiency of standard 
network structures and show that player unreliability enlarges the range of cost in which pairwise stable networks contain isolated players and hence be disconnected. On 
the efficiency side, we find that player unreliability leads to a greater diversity of efficient networks. In particular, non-traditional structures, such as cycle networks, can 
outperform star or complete networks when link costs are moderate, irrespective of the level of player unreliability.

Fatma Aslan The Conference Table Problem

How should participants at a conference be seated around a table? We study this as a hedonic seat-arrangement problem: individuals are assigned to vertices of a cycle 
graph, each holding a strict ranking over all others as potential neighbors, and stability requires that no two individuals wish to swap seats. The central difficulty is that 
comparing arrangements requires extending preferences over individuals to preferences over pairs of neighbors, a choice on which the existence of stable arrangements 
crucially depends. 

We focus on the separable extension, which ranks neighbor pairs by componentwise dominance over individuals, and argue it is the most natural extension for this 
setting. Swap-stability under this extension need not exist in general, which motivates the search for preference domains that guarantee existence. Universal swap-
stability, requiring stability under all completions of the separable extension, is characterized via mixed-lexicographic profiles. We identify several such domains and 
provide constructive algorithms, q-Serial Dictatorship and Top Serial Dictatorship, whose outputs are universally swap-stable and leximax/leximin stable, respectively. A 
coarsening of the separable extension to disjoint pairs yields an even stronger result: Backwards Serial Dictatorship produces a swap-stable table for any profile, with no 
domain restrictions required. We also provide preliminary results on the conference room problem, a generalization to multiple tables.

Francesco Ciardiello Power in Graphs with Classes

We introduce a new family of power indices for nodes in graphs with classes. We provide an axiomatic characterization of this family and prove the independence of the 
axioms. Furthermore, we show that these indices coincide with the Shapley values of a family of subadditive transferable-utility games defined on such graphs. These 
normative results yield a general framework for quantifying structural influence in complex networks. In particular, we clarify normative conditions under which power in 
technological sharing networks can be represented by our family of indices. Importantly, the proposed axiomatic framework also applies to influence flows that generate 
negative effects.
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Gerard Domènech-Gironell Information Aggregation with Sequential Voting

When truth-seeking agents vote sequentially on a binary issue, they can base their actions on both their private signal and the publicly observed choices of earlier voters. 
We argue that this dynamic structure enables better information aggregation than simultaneous voting. Under a simple majority rule, sequential voting with abstention 
achieves full information equivalence (FIE) in equilibrium—even with arbitrarily heterogeneous, possibly state-dependent signal precisions—and does so via monotone 
strategies. By contrast, in simultaneous elections with the same action space, FIE obtains if and only if information is sufficiently symmetric across agents and the majority 
threshold is finely tuned to the informational environment, highlighting the informational advantages of dynamic collective choice processes.

Gerrit Bauch Calling the Price or Making the Call? Role Preferences in Texas Shootout Clause

We analyze Texas Shootout clauses within an independent private values framework and characterize shareholders’ preferences over proposer and chooser roles. While 
the mechanism can generate efficiency gains relative to the status quo, asymmetries in role payoffs may deter shareholders from initiating dissolution. Using an ex-post 
perspective and allowing for risk aversion, unequal ownership shares, and heterogeneous valuation distributions, we establish conditions under which shareholders prefer 
being the chooser. We contribute to understanding why Texas Shootout clauses are rarely invoked in practice despite their ubiquity in partnership contracts and clarify 
when and why Texas Shootout clauses fail to function as intended.

Giovanni Valvassori Bolgè Extreme Point and Large Contests

In this paper, we characterize the extreme points of a class of multidimensional monotone functions. This result is then applied to large contests, where it provides a 
useful representation of optimal allocation rules under a broad class of distributional preferences of the contest designer. In contests with complete information, the 
representation significantly simplifies the characterization of the equilibria.

Hao Yu On click-fraud under pro-rata revenue sharing rule

Click-fraud is commonly seen as a key vulnerability of pro-rata revenue sharing rule on music streaming platforms, whereas user-centric is largely immune. This paper 
develops a tractable non-cooperative model in which artists can purchase fraud activity that generates undetectable fake streams up to a technological limit. We defend 
pro-rata by showing that it is fraud-robust: when fraud technology is weak, honesty is a strictly dominant strategy, and an efficient fraud-free equilibrium obtains; when 
fraud technology is strong, a unique fraud equilibrium arises, yet aggregate fake streams remain bounded. Although fraud is inefficient, the resulting redistribution may 
improve fairness in some cases. To mitigate fraud without abandoning pro-rata, we introduce a parametric weighted rule that interpolates between pro-rata and user-
centric, and characterize parameter ranges that restore a fraud-free equilibrium under technology constraint. We also discuss implications of Spotify’s modernized royalty 
system for fraud incentives.
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Haoyuan Zeng Mechanism Design with Information Leakage

We study the design of mechanisms—e.g., auctions—when the designer does not control information flows between mechanism participants. A mechanism equilibrium is 
leakage-proof if no player conditions their actions on leaked infor mation; a property distinct from ex-post incentive compatibility. Only leakage-proof mechanisms can 
implement social choice functions in environments with leakage. Efficient auctions need to be leakage-proof, while revenue-maximizing ones not necessarily so. Second-
price and ascending auctions are leakage-proof; first-price auctions are not; while whether descending auctions are leakage-proof depends on tie-breaking.

Hasini Senadheera Efficient Unemployment

In a dynamic labour matching market, where the firm and worker pair arriving in each period may be a suitable match or a mismatch, there is a tradeoff between waiting 
for a more suitable match in the future and cost of being unemployed. We characterise the optimal policy that maximises expected social surplus. Our model shows that 
a strictly positive expected unemployment is efficient for markets with intermediate discount factor. There is no unemployment when the discount factor is sufficiently 
low and unemployment converges to zero when the discount factor is sufficiently high. We find market conditions under which the optimal policy that achieves the 
efficient allocation can be implemented via a direct mechanism.

Helmuts Āzacis How to Replace Public Communication with Private One

A sender wants to make a public announcement to three receivers but she cannot. The Byzantine agreement communication protocol (Lamport, Shostak, and Pease, 
1982) prescribes that the sender instead sends the same private message to the receivers who in turn forward to each other the message they have received from the 
sender. Let the receivers consider the (bitwise) majority of their received messages as a pseudo public message of the sender. We show that this protocol, besides being 
1-resilient, substitutes public communication in a very strong sense: every player can consistently believe (Kreps and Wilson, 1982), no matter what messages they have 
sent or received, that all the receivers hold the same pseudo public message which coincides with the (bitwise) majority of the messages sent by the sender. It follows that 
the set of sequential equilibrium outcomes of any game (with at least four players) is weakly larger with private communication than with public communication.
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Heng Liu Sequential mediation in partnerships

This paper studies the joint design of game forms and contracts in team moral hazard. The framework encompasses both simultaneous and sequential move games and 
generalizes static mediation in partnerships. Agents choose from finite action sets, and their action profile determines the distribution of publicly verifiable signals. Rather 
than restricting attention to simultaneous move games, the designer can freely choose and randomize over sequential move games where each agent chooses her own 
action once. We establish a new condition on the signal structure that characterizes the set of all implementable action profiles under budget balance. In the class of 
binary-action coordination problems, we identify the least-cost bonus schemes and associated game forms to achieve coordination as either an or the unique equilibrium 
outcome. Most notably, the uniqueness requirement entails no additional cost under sequential mediation.

Hiroki Shinozaki Maximal domains for group strategy-proof rules in package assignment problems with money

We consider the problem of allocating packages of objects to agents. Agents may make monetary transfers, and they have quasi-linear utility functions. In this problem, it 
is already known that a Vickrey rule (Vickrey, 1961) satisfies (weak) group strategy-proofness, efficiency, equal treatment of equals, individual rationality, and no subsidy 
for losers on the unit-demand domain (Vickrey, 1961; Leonard, 1983; Demange and Gale, 1985). We show that, when the number of agents exceeds that of objects, the 
unit-demand domain is the only maximal domain for these five properties among the domains that include a very weak and natural class of unit-demand valuation 
functions, which we refer to as single-demand valuation functions. Our result is tight in the sense that if we drop assumptions such as the numbers of agents and objects, 
equal treatment of equals, or quasi-linear utility functions, then the result no longer holds.

Jacco Thijssen When No One Learns, Everyone Can Coordinate: Public Signals in Dynamic Adverse Selection

We consider a model with dynamic adverse selection and public news. We show that embedding simple return and buy-back options in spot sale contracts implements 
the full-information first-best allocation. Even if the public signal never fully reveals the seller’s private information, it remains critical for implementation. The signal serves 
as a coordination device that enables screening of informed agents and achieves separation at the initial stage. Strikingly, the signal’s correlation with the private 
information is essential for implementation, even though uninformed agents learn nothing from the signal. We apply the model to a buyer–seller setting, rationalizing the 
pervasive use of return options in online retail contracts.
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Jean-Jacques Herings Limited Farsightedness in the Housing Matching Model

Myopic solution concepts like the core, the vNM stable set, and the myopic stable set often allow for multiple stable allocations in the housing matching model of Shapley 
and Scarf (1974). On the other hand, farsighted concepts like the farsighted core, the farsighted vNM stable set, and the DEM farsighted stable set single out the top 
trading cycle allocation, even irrespective of whether dominations are required to be strict or weak. We address the question of how much farsightedness is needed to 
obtain the top trading cycle allocation as the unique prediction by studying the horizon-K versions of these solution concepts. The horizon-2 farsighted stable set based 
on strict dominance is shown to contain the core. In all other non-myopic cases, an allocation is stable if and only if it is the top trading cycle allocation. To facilitate the 
presentation of our results, we introduce the cycle decomposition of an allocation as a convenient notational device.

Jia Wei Zhang Disclosure Rules with Endogenous Costly Verification: Partially Informed Sender and Evidence Regimes

This paper studies gatekeeping rules for supplier qualification when vendors have private but imperfect information about product quality. We model a vendor and a 
procuring authority in a sender-receiver game in which the vendor observes a noisy signal and may undertake a costly assessment that perfectly reveals the true state. 
Assessment is covert and assessment results are verifiable, but unfavorable outcomes can be concealed unless constrained by an evidence policy or whistleblowing. We 
compare voluntary certification, a deny-by-default regime that treats nondisclosure as evidence of nonconformance, and a whistleblower regime that reveals assessment 
or its outcome. Focusing on receiver-worst equilibria, we show that stricter disclosure rules need not improve gatekeeping outcomes. When the vendor’s private signal is 
accurate enough and the assessment is not too costly, voluntary certification can dominate deny-by-default because it allows inference from nondisclosure. Whistleblower 
protection effectively unravels assessment outcomes, but it can deter assessment because the vendor loses the option to hide unfavorable results. The results highlight 
the complex interplay between information asymmetry, endogenous costly evidence acquisition and disclosure in designing supplier qualification rules in critical supply 
chains.

Jihong Lee Bundling under Double-Crossing Preferences

A monopolist sells two goods to a buyer with additive, type-increasing valuations. Moreover, the valuation for one good increases more convexly than for the other, 
implying a double-crossing property in the preferences for bundles. We characterize the optimal mechanism by extending the canonical Myersonian approach. Above a 
critical type, the allocations are monotone and maximal separation arises whenever stochastic bundles are used, while below this threshold, there is at most one interval 
where the quantities move in opposite directions, with maximal bunching. The screening structure depends on non-local incentive compatibility across the threshold, 
which is represented as a majorization constraint.
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Joosung Lee Consumer Search with Random Prominence: Price Discounting by Badged Sellers and Evidence from Airbnb Superhosts

Reputation badges are widely used in digital marketplaces. We develop a consumer search model with random prominence, in which badge visibility probabilistically shifts 
badged sellers’ positions in search rankings. We show that, under mild conditions, badged sellers strategically lower their prices to discourage consumers from continued 
search, as badge visibility increases the price elasticity of demand. We further analyze the platform’s optimal choice of badge visibility and discuss its welfare implications. 
Empirically, we examine the price effect of Airbnb’s “Superhost” badge using a regression discontinuity design that exploits the sharp host-rating threshold of 4.8. We find 
that obtaining the Superhost badge leads to a significant reduction in listing prices by a 5.3% discount with time fixed effects (9.5% without). Moreover, the magnitude of 
the discount is heterogeneous across listings: higher-priced listings exhibit larger reductions, with the top quartile showing a 12.9% (16.3%) discount compared to 4% 
(0.31%) for the bottom quartile, with and without time fixed effects, respectively.

Jorgen Kratz Mechanisms for kidney exchange with desensitization and priorities

We study mechanisms for kidney exchange programs with desensitization and tiered recipient priorities. The paper links desirable matching properties to the integer-
programming methods used in practice by characterizing classes of matchings in terms of solutions to optimization problems. We first show how priority-based objectives 
can be represented within standard integer-programming formulations, making it computationally straightforward to implement mechanisms that select matchings 
consistent with planner priorities. We then characterize Pareto efficient matchings and a general class of tiered priority matchings in these terms. In settings without 
desensitization, a matching is Pareto efficient if and only if it can be obtained by maximizing the sum of positive recipient-specific weights, implying that every simple 
recipient-weighted mechanism is Pareto efficient. By contrast, when desensitization is allowed, there exists no Pareto efficient simple recipient-weighted mechanism. We 
show that Pareto efficiency can be restored by augmenting the objective function with exchange-specific weights that reflect compatibility and the avoidance of 
desensitization. Finally, we provide an objective-function representation of tiered priority policies, yielding a practical mechanism for selecting tiered priority matchings 
under a wide range of institutional designs.

Jubin Kim Bargaining Authority and Endogenous Information Acquisition

This paper studies how bargaining authority shapes incentives for endogenous information acquisition. When information about the value of trade is acquired through 
costly search prior to negotiation, the allocation of proposal rights affects not only surplus division but also the expected size of the surplus. We develop a two-stage 
bilateral bargaining model with stochastic surplus and role uncertainty: agents choose search effort before bargaining roles are realized. Authority is determined 
probabilistically, and search incentives depend on the likelihood of becoming the proposer. We show that full concentration of authority can eliminate information 
acquisition, while partial delegation induces strictly positive search and increases the probability of efficient trade. Interior authority can therefore raise both the authority 
holder’s private payoff and total surplus. Moreover, the welfare-maximizing authority level involves strictly more delegation than the privately optimal choice. Bargaining 
authority thus operates not only as a distributive instrument but also as an incentive device that determines the size of the surplus available for negotiation.
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Julian Matthes Cheating and Ability Development in Contests

We study a two-period time-preference model with endogenous ability development and a binding assignment deadline. In the pre-AI benchmark, deadlines discipline 
present-biased students by forcing late effort, thereby raising accumulated ability. With the introduction of AI as a cheating technology, students can satisfy the 
requirement while foregoing learning. As the learning loss is delayed, present bias is a main driver of AI use. Sophisticated present-biased students anticipate this 
temptation and may increase early effort to deter future cheating, whereas naive present-biased students mispredict their future self-control and therefore cheat more 
often, generating a larger welfare loss. We also introduce ability naivete: students who neglect that early effort raises the marginal productivity of later effort. Ability 
naivete weakly increases AI use for all time-preference types and reinforces the welfare losses from limited self-knowledge. In a contest extension, low-ability types cheat 
more in equilibrium. Hence, when cheating crowds out learning, AI acts as an inequality amplifier and naive lowability students suffer the most.

Junze Sun On Competition in Linear Persuasion Games

We study competition in linear (Bayesian) persuasion games with multiple senders, whereby each sender’s utility function depends only on the receiver’s expectation 
about a uni-dimensional state. Our main result provides a simple, concavification-based geometric characterization of the set of equilibrium outcomes. Building on this, we 
derive the necessary and sufficient condition for senders’ competition to induce full information disclosure in all equilibria. We further derive a sufficient condition for 
strictly increasing informativeness comparative statics and demonstrate its applicability to four classes of utility functions that are frequently encountered in applied 
theories. Finally, we apply our framework to a setting where senders compete to persuade a privately informed receiver making a binary decision. This leads to two key 
insights: (i) local disagreement plays a crucial role in implementing robust full disclosure, and (ii) in a ‘Gaussian-linear’ environment the (minimally informative) competition 
equilibrium can be directly inferred from each sender’s individually optimal information policy.

Justin Burkett Optimal Procurement when Sellers Receive Competing Offers

We study the problem faced by a buyer charged with procuring a service from one of many potential sellers on an online platform before a deadline. The primary 
challenge faced by the buyer is that the sellers’ costs of providing the service evolve over time, as the sellers collect random outside offers from competing platforms over 
time. We show that the optimal mechanism for the buyer in this setting interacts with the sellers at just the initial and the last time period. In the initial period, the sellers 
pre-purchase a bid for an auction to be run in the last period. In the last period, the sellers each have the opportunity to adjust their bid upwards (to reflect an increase in 
their costs) before the auction is run. We then use the optimal mechanism as a benchmark to compare two simpler mechanisms, an optimal mechanism conducted just in 
the initial period and an optimal mechanism conducted just in the last period. Our results suggest that the last-period mechanism, which tends to be more efficient, is 
superior if there is enough competition. We discuss the potential application of the optimal mechanism to various industries, including marketplaces for truckload 
transportation and short-term jobs.
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Justin Hadad What makes a matching market congested?

We study a decentralized matching market where each applicant sends a fixed number of applications and then firms make one offer. Our game emulates matching 
markets under time constraints: agents who are unmatched after the round remain unmatched. Congestion arises from two basic market failures: some firms do not 
receive applications (an issue of coverage), and some applicants receive multiple offers (an issue of collisions). We study how the market size, degree of preference 
alignment, and number of applications affect congestion. In contrast to the literature, aligned preferences and screening worsen congestion. Furthermore, additional 
applications do not always alleviate congestion, and optimal quotas are typically small.

Kai Maeda International Kidney Exchange Program with Multiple Constraints

As international kidney exchange programs continue to expand, incentives for sustained international cooperation have become increasingly important. One commonly 
studied incentive constraint is regional rationality, which requires that each participating country receive at least as many transplants as it would achieve by operating 
independently. However, enforcing this constraint is computationally demanding and often impractical. To address this challenge, we introduce a new incentive constraint, 
balancedness, which requires that, for each participating country, the number of donors imported equals the number of donors exported. We show that the welfare loss 
associated with imposing balancedness is smaller than that resulting from imposing regional rationality. Moreover, we propose integer programming mechanisms to 
compute matchings that satisfy regional rationality, balancedness, or both constraints simultaneously.

Katharina Huesmann When Money Shouldn’t Buy

Banning money in markets for goods like education or health is a common policy to prevent unfair access by the wealthy. We investigate whether this policy is well-
targeted for its intended goal. For this, we introduce a fairness criterion called discrimination-freeness which requires that goods are allocated independently of wealth. 
Using a model where willingness to pay increases with income, we find the answer depends critically on the level of wealth inequality. When inequality is high, a transfer 
ban is a well-aligned policy. It is then no more restrictive than requiring discrimination-freeness. The resulting allocations are constrained-efficient, meaning that any 
Pareto improvement would be discriminatory. When inequality is low, however, a transfer ban can be overly restrictive, as using monetary transfers may improve 
outcomes without causing discrimination. Our findings suggest that societies with more equitable wealth distribution may have more flexibility to use price mechanisms 
than those with high inequality.
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Ken Ho Shadow Auctions: Fixed Prices, Rationing, and the Design of Compartmentalized Markets

A shadow auction allocates goods of ordered sizes at fixed prices, with separate capacity per size and uniform rationing within each size. Strategic agents can “overbuy” 
(request a larger good) to trade off higher prices against higher allocation probabilities when smaller sizes are scarce. I show that this fixed-price rationing environment is 
outcome-equivalent to a first-price auction with discrete bid levels and compartmentalized capacity. In an n-level hierarchical-feasibility model, equilibrium features 
common switching thresholds across types and can be characterized by a finite-dimensional fixed point. In a refined-grid limit, equilibrium converges to a discriminatory 
allocation governed by an ODE system. Numerically, uniform compartmentalization generates substantial welfare losses that are robust across capacity levels and value 
distributions. A central design implication is that welfare losses are driven by the quota rule (compartmentalization), not by fixed prices per se: capacity reallocation 
across tiers can restore efficiency without changing posted prices.

Kourosh Khounsari Implementation with a Gradually Informed Agent

This paper studies the implementation of social choice functions (SCFs) in environments where an agent gradually learns about the state of the world through an 
endogenously designed information structure. The agent receives signals over multiple rounds and makes reports, with the final allocation determined based on these 
reports. This dynamic process enables the implementation of SCFs that would be impossible to achieve in static settings. We characterize the conditions under which 
dynamic implementation expands the set of implementable SCFs. Our results provide a recursive characterization of the beliefs under which a SCF is implementable, 
offering sufficiency of static implementation for binary state or binary outcomes. We show that the relevant non-cardinal structure for implementation is the envy 
relation–that is, who envies whom. Finally, we identify the conditions under which envy relations are potentially implementable for some cardinal utilities and beliefs, 
yielding a simple test for implementability. Beyond these results, we characterize the structural properties of the required mechanisms, offering a broader understanding 
of dynamic implementability.

Kwanhee Park Consumer Search with a Deadline

This paper examines a finite-horizon consumer search with an exogenous purchase deadline. In each period, a consumer with a short memory (i.e, she has to forgo the 
current offers if she continues to search) chooses search intensity - the number of sellers to sample - subject to per-seller search costs, and sellers simultaneously choose 
prices. In a subgame perfect equilibrium, the consumer’s decision can be summarized by a time-dependent continuation value, which induces a declining acceptance 
threshold as the deadline approaches. This generates a distinctive combination of behaviors: conditional on searching, the consumer may increase search intensity near the 
deadline, while also becoming more willing to stop with relatively unfavorable offers. We characterize equilibrium price dynamics and decompose them into a competition 
effect (more sampling intensifies price competition) and a deadline effect (lower continuation value relaxes competitive pressure by reducing the consumer’s outside 
option). Either effect can dominate, allowing non-monotonic price dynamics. Finally, we study an extension where the consumer’s deadline is a private information, derive 
the resulting constant-price regime, and quantify the value of deadline information to sellers.
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Kyle Woodward Screening for Usage

In systems with significant wealth inequality, charging for a resource distorts efficient allocation across wealth types. We study a repeated allocation problem where agents 
vary in both their marginal value for money and their usage probability, and the principal wants to maximize resource usage. In each period agents choose whether or not 
to make reservations, but may randomly cancel an allocated reservation. The principal may screen on usage probabilities using two empirically-relevant instruments: 
monetary penalties and eligibility restrictions. We show that the optimal regulation has a simple structure: the principal never offers a refund for cancellation, and access 
restrictions are essentially deterministic. When agents are patient and inequality is high, eligibility-based penalties become an efficient way to screen on usage propensity 
without amplifying wealth-based exclusion. Conversely, when agents are impatient or inequality is mild, monetary penalties perform well in spite of the inequality they 
engender.

Lars Ehlers Envy and Strategic Choice in Matching Markets

We consider object assignment without monetary transfers when agents are envy-averse. Instead of relying on static notions of envy, we are the first to introduce 
normative incentive concepts taking strategic envy into account. Envy-proofness means that if an agent experiences envy in the original problem, then this envy is 
inevitable under any unilateral misreport. Our main result characterizes all mechanisms that are envy-proof, non-wasteful, and individually rational. Any such mechanism 
must be efficient. As a corollary we obtain that the Deferred Acceptance algorithm is not envy-proof unless it is efficient.

Lisa Habenicht Circular Competitive Equilibrium

We introduce the idea of circularity into a standard general equilibrium setup by defining resources used, as well as “residual” goods/bads created, through the acts of 
consumption and production. A consumption act transforms a combined set of resources (including consumption goods) into individual consumption utility affecting 
resources and goods. Production acts are similarly defined, creating profits. We give conditions on consumption and production acts such that the economy’s resource 
use satisfies basic ideas of (imperfect) circularity. Moreover, we derive conditions under which an appropriately defined Walrasian Equilibrium in such an economy exists.

Luke Lindsay Equilibrium Bidding in Package Markets

I compare three package market mechanisms—Shapley value-based pricing, linear pricing, and linear pricing without rationing—across six scenarios ranging from bilateral 
trade to settings with non-convex costs and an empty core. Using homotopy continuation methods, I compute Bayesian Nash equilibria for each mechanism–scenario 
combination. A laboratory experiment with 167 participants tests the mechanisms with human bidders. Shapley value-based pricing achieves the highest efficiency both in 
equilibrium and in the lab, with the largest advantages where competitive prices fail to exist. I also compute optimal BIC and DSIC benchmarks; realised efficiency under 
Shapley value-based pricing lies within a few percentage points of the BIC bound.
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Mariann Ollar Incentive Compatibility and Belief Restrictions

We study a framework for robust mechanism design with multiple agents that accommodates various degrees of robustness with respect to agents’ beliefs, which 
represents the designer’s robustness requirement and encompasses both the belief-free and Bayesian robustness criteria. For general belief restrictions, we characterize 
the set of incentive compatible direct transfer mechanisms in general environments with interdependent values. Based on a first-order approach, we obtain a design 
principle to attain incentive compatibility via ‘belief-based’ terms. In environments that satisfy a property of generalized independence, our results imply a robust version 
of revenue equivalence. Additionally, extending the idea of correlated information to our setting, we introduce a notion of comovement between types and beliefs, 
defined based on a moment condition of a statistic of opponents’ types. We apply our design principle to the thereby defined robustness criterium, moreover, we 
characterize the full set of ‘belief-based’ terms under comovement. Based on this we show that from Bayesian settings the following result extends to this fairly mild 
restriction on beliefs: any allocation rule can be implemented, even in environments without single-crossing or monotonicity. However, unless the robustness 
requirement is Bayesian incentive compatibility, information rents typically remain, they differ from the ex post information rents and they decrease monotonically as the 
robustness requirements are weakened.

Marti Jane Ballarin Parallel characterizations of levels values for games with a hierarchical structure

We provide new comparable axiomatizations for three values for games with a hierarchical structure that are introduced in Álvarez-Mozos et al. (2017). These values are 
obtained by transforming the hierarchical structure to a levels structure, and then applying the Shapley levels value (Winter, 1989) to the resulting game with a levels 
structure. The axioms we use have similarities to axioms used by Álvarez-Mozos et al. (2017) as well as axioms from Hougaard et al. (2017). The first contribution of this 
paper is connecting these two strands of literature on games with a hierarchical structure. Second, the axiomatizations are comparable in the sense that, besides three 
standard axioms and three other axioms satisfied by all three of them, from a set of four additional and distinguishing axioms, each satisfies a different combination of two 
of them. We also show that the Shapley value satisfies the remaining reasonable combination of two distinguishing axioms. However, the Shapley value does not satisfy all 
of the common axioms. Our third main contribution is to complete the comparable axiomatization by introducing a new levels value that satisfies the three common 
axioms as well as the final combination of two distinguishing axioms.
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Masahiro Kawasaki Stability for Matching Market Integration

Many priority-based allocation systems, such as daycare placements and school assignments, are organized as separate local markets. Integrating these markets can expand 
feasible allocations and improve welfare, but it may also harm some participants by assigning them to less-preferred positions than their original local assignments. This 
paper studies how to integrate fragmented local markets while guaranteeing status-quo individual rationality, that is, ensuring that no participant is worse off than under 
the pre-integration outcome.
We show that status-quo individual rationality inevitably induces priority violations and is therefore incompatible with standard stability. To address this tension, we 
introduce status-quo stability, a relaxed stability concept for integrated markets that permits certain priority violations. Status-quo stability satisfies status-quo individual 
rationality, non-wastefulness, and status-quo fairness, a natural fairness requirement for integrated markets. We characterize the set of allowable priority violations under 
which status-quo stable mechanisms exist. We then study the efficiency and incentive properties of status-quo stable mechanisms. In particular, we derive conditions on 
allowable priority violations that guarantee the existence of the student-optimal status-quo stable mechanism, and characterize when status-quo stability is compatible 
with strategy-proofness. Finally, we introduce a restricted priority domain—cross-market acyclical domain—under which the student-optimal status-quo stable 
mechanism is strategy-proof.

Mert Kimya Credible Sets

A credible set is the set of stable states of an expectation satisfying internal and external stability as defined in Dutta and Vohra (2017). We show that credible sets are 
characterized by two fundamental coalitional rationality axioms: basic coalitional rationality and farsighted rationality. Credible sets exist in a wide range of environments, 
including all finite games, and they provide a unifying framework for organizing prominent notions in the farsighted stability literature. Influential solution concepts such as 
the largest consistent set, the farsighted stable set, the (strong) rational expectations farsighted stable set, and the stable set when it does not suffer from the Harsanyi 
critique are all particular refinements of credible sets.

Michele Lombardi Strategically Robust Implementation

We put forward a notion of implementation for Social Choice Functions (SCF) that is robust with respect to the solution concept used to model agents’ strategic 
interaction. Formally, we define implementation in Interim Correlated Rationalizability and its Refinements (ICRR implementation) as implementation in Interim 
Correlated Rationalizability (ICR), with the extra requirement that it be achieved by a mechanism in which all selections from ICR have the best-reply property. We 
provide a tight characterization in terms of a novel notion of monotonicity, Iterative Interim Monotonicity (IIM). Our condition relates the possibility of ICRR-
implementation with a specific way in which the SCF is constrained by agents’ preference reversals. We provide several alternative formulations of IIM, that clarify both its 
connection with various parts of the literature (such as Oury and Tercieux (2012)’s Interim Rationalizable Monotonicity, and others), and the source of IIM’s ability to 
overcome several limitations of the previous conditions in the literature.
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Ming Chen Efficient bail-outs under hierarchical banking regulation
This paper studies a structural source of financial instability arising from incentive misalignment in hierarchical supervisory systems. Decision authority is concentrated at 
the central bank (CB), while risk-relevant soft information is held by local regulators (LRs). When LRs are influenced by local development objectives or regulatory 
capture, they may understate risks and delay the statutory trigger for intervention. The European sovereign debt crisis provides a salient illustration: forbearance and 
delayed recognition amplified banking losses and shifted costs to taxpayers.
We develop a stylised model of hierarchical supervision in which banks choose asset quality ex ante, LRs observe soft information ex post, and the CB commits to 
statutory intervention benchmarks and a post-intervention target. Under non-verifiability of bank conditions, the model identifies a regulatory blind spot: in equilibrium, 
socially desirable interventions are not implemented. Building on this framework, the paper compares two design approaches. A traditional report-based screening 
mechanism can, in principle, induce truthful revelation, but non-verifiability of the underlying state compresses the implementable set and can generate pooling and large 
fiscal rents.
The paper then proposes a Role-Switching (R–S) redesign. Rather than contracting on reports, the CB delegates the intervention decision to the better-informed LR and 
prices supervisory forbearance through an ex ante contract written on verifiable objects: the chosen contract item and the observable intervention action. A threshold-
calibrated transfer schedule pins the LR’s intervention cutoff at the statutory trigger, while an up-front transfer menu induces truthful self-selection over LR types. Under 
standard regularity conditions, the mechanism implements the perfect-information benchmark action rule and restores regulatory efficiency. This paper highlights the 
incentive conflict between supervisory layers as a first-order driver of systemic risk, clarifies the limits of purely report-based fixes under non-verifiability, and provides an 
implementable blueprint for accountability design in layered supervision. The mechanism speaks to ongoing policy debates on the completion of the European Banking 
Union by formalising how decentralised implementation can be made incentive compatible with central statutory standards.

Nicolás Felipe Riquelme Carrasco Diversity, Information Acquisition, and Moral Hazard

A manager decides on information acquisition to guide project selection, whereas a worker determines effort required for implementation. Diversity operates through 
heterogeneous prior beliefs, and both players’ perspectives are considered for project choice. Players’ actions can be strategic complements when the worker responds 
to new information by exerting more effort. We show that greater diversity enhances the manager’s incentives only if her information is sufficiently precise and worker 
beliefs have sufficient weight in project selection. Otherwise, the manager is discouraged from motivating worker effort. Notably, the benefits of increasing diversity rely 
on informational transparency: incentives never improve when the manager’s acquisition decision is covert because the signaling value of acquiring information disappears. 
We extend our model to the case of strategic communication via cheap talk. The conflict of interest at the communication stage is increasing in diversity and decreasing in 
signal precision. We show that the associated credibility concerns dilute the performance benefits of diversity, and information quality plays a critical role. Our analysis 
contributes to the current debate on the backlash against diversity by highlighting the need for organizational processes that ensure high-quality managerial information 
and transparency over its sources. Recent empirical evidence supports our theoretical predictions, suggesting that effective diversity management requires investments in 
both inclusive practices and information infrastructure.
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Olivier Tercieux Dynamic Market Design in Large Economies: Foundations and Applications to the Design of Dynamic Incentives

Ondrej Cernik Neutrality Constraints under Positional Investment: Implementation and Institutional Design

This paper models positional investment as strategic behavior inside an institution: it can be privately profitable yet reduces realized productive surplus through an 
efficiency loss. The enabling channel is asymmetric information and limited verifiability, which weakens enforcement and allows profitable deviations even within 
cooperative structures. We define neutrality as an implementability condition: an outcome is neutral if no player or relevant coalition has a profitable positional deviation. 
Separately, we impose participation constraints (individual and coalitional rationality). Core acceptability is not sufficient: an outcome may belong to the core and still fail 
neutrality, hence be non-implementable. We interpret institutional “patches” as rule changes that strengthen enforcement and/or limit the positional technology, 
eliminating profitable deviations and restoring implementability of the neutral regime. The framework is illustrated in a 6:4:3 benchmark and extended in the main text.

Paul Maximilian Gelbhaar Incentives for the Adoption of Green Technologies: A Mechanism Design Perspective on Environmental Policy

In this paper, we analyse a setting where a profit-maximizing firm serving a single consumer chooses between an externality-free “green” technology and a “dirty” 
technology that is less costly to operate. The pollution emitted by the “dirty” technology causes a harmful externality in the future, warranting policy-intervention by a 
social planner. Within a standard mechanism design framework, we first consider the “single-market setting” consisting of one firm and one consumer reporting his 
privately known valuation of the good produced. We find that, when the environmental externality is not too severe, the social planner may run a budget-balanced lump-
sum transfer mechanism to restore the first-best level of social welfare, given the firm’s choice of technology. When the environmental externality is sufficiently damaging, 
on the other hand, the social planner wishes to run a mechanism that implements the “green” technology by making it the firm’s profit-maximizing technology choice. As 
candidate mechanisms, we analyse i) lump-sum taxation of the “dirty” technology as well as ii) lump-sum subsidization of the “green” technology. We conclude that the 
former can successfully implement the “green” technology regardless of the consumer’s valuation, whereas the latter fails to implement the “green” technology when the 
consumer’s valuation is low. In the final part, we extend our analysis to a setting of many markets. From this, we obtain that the free allocation of subsidy payments across 
multiple markets potentially facilitates a successful implementation of the green technology, even when subsidization restricted to individual markets would fail.
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Paul Schweinzer Robust Incentives in Budget-Balanced Teams

We study incentive design in symmetric teams with no principal, in an environment similar to Carroll (2015); Walton and Carroll (2022). Each agent has private 
information about her own cost function, known to belong to a commonly understood family with a known reference cost k0 ≥ 0 at zero effort. Individual outputs are 
not contractible; only joint output and an individual effort signal are available. We characterize the class of budget-balanced transfer schemes of the form equal base share 
plus signal-based bonus that solve the incentive problem through a dominant-strategy equilibrium: each agent maximizes their own worst-case payoff regardless of 
teammates’ actions. The key condition is the Signal Responsiveness Condition (SRC): the expected net bonus must track each agent’s effort relative to the group average, 
one-by-one. Under SRC, each agent is the full residual claimant on their own expected effort within the budget-balance constraint; the adversarial free-riding threat is 
neutralized; and equilibrium effort is characterized by a saddle-point system involving only the reference cost k0 and the variable cost’s marginal rate. When k0 = 0 the 
equilibrium achieves the first-best effort; when k0 > 0 an interior saddle-point governs, structurally parallel to Carroll’s (2015) optimal linear contract slope. Applications 
include rank-order tournaments, linear relative performance evaluation, and budget-balanced Groves mechanisms.

Pedro Gonzalez-Fernandez Regulating Information

Economic agents often seek to acquire information before taking an important action, but in many domains, gathering this information requires approval from a regulator. 
This paper develops a model in which an agent designs an experiment to inform his decision, but can only implement it if a regulator authorizes it ex ante. We 
characterize the agent’s optimal experiment under this approval constraint and show that, whenever the regulator rejects full revelation, the agent strategically reduces 
informativeness in the states where their disagreement is least sensitive. We then extend the model to settings with multiple regulators, comparing sequential and 
collective approval mechanisms. The analysis yields predictions for how institutional structure shapes access to information, with applications to clinical trials, data privacy, 
and ethics boards.

Peter Achim Oligopolistic Information Markets

In modern information markets, buyers routinely combine signals from multiple sellers. We develop a model of “portfolio competition” to analyze this distinctive feature. 
We show that the equilibrium pricing problem is structurally equivalent to determining the Core of an associated cooperative game. Based on this connection, we 
characterize surplus division “balancedness” condition (via the Bondareva-Shapley theorem) that generalizes the standard complements-versus-substitutes dichotomy. For 
symmetric sellers, this reduces to a simple geometric test on the curvature of the information value function. Economically, we find that standard oligopoly intuition fails: 
when signals are complements, competitive pressure does not ensure buyer surplus, and market entry can paradoxically reduce competitive pressure. Furthermore, entry 
is never socially excessive because efficient portfolio choices eliminate business-stealing effects.
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Qianfeng Tang Credible Nash Bargaining Solution for Bilateral Trading Networks

We study surplus division in network-constrained bilateral matching markets with transferable utility. We introduce a new solution concept—the credible bargaining 
solution—which refines stability by requiring that, for each matched pair of buyer and seller, surplus be divided according to the Nash bargaining solution with respect to 
credible outside options, defined as their payoffs in some stable outcome of the submarket obtained by removing their link. We establish general properties of the 
credible bargaining solution, prove existence, and provide a complete characterization in the unit-surplus case based on the notion of essential links.

Qianjun Lyu Complete Contracts under Incomplete Information

We study a moral hazard model in which the output is stochastically determined by both the agent’s hidden effort and an uncertain state of the world. We investigate 
how the contractibility of the ex-post observation of the state affects the principal’s incentive to provide information. While detailed information allows the principal to 
better tailor the effort levels to the revealed states, coarser information enables the principal to base payments on the ex-post observation of states to leverage 
informativeness principle, thereby designing incentive schemes more effectively. Our main result establishes that when the state is ex-post contractible, full information is 
never optimal; however, when the state is not ex-post contractible, under certain conditions, full information is optimal.

Ritesh Jain On Robust Implementation

A social choice function (SCF) is robustly implementable if every equilibrium on every type space achieves outcomes consistent with it. A stronger variant of
the interim condition introduced by Oury and Tercieux (2012), termed strong Interim Rationalizable Monotonicity (s-IRM), fully identifies the class of SCFs
that are robustly implementable. Its proof is constructive and based on the iterative deletion procedure associated with rationalizability, as developed by
Jain and Lombardi (2022). Finally, s-IRM is equivalent to the condition of robust monotonicity proposed by Bergemann and Morris (2011).
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Rui He Repeated Matching Markets with Transfers under Constraints

We study repeated job matching problems with monetary transfers and quota constraints. Workers are short-lived and stay in this market for only one period, while 
firms are long-lived and interact under perfect public monitoring. Even if a recommended matching is not stable in the sense of Gale and Shapley (1962), given a “carrot 
and stick”, firms are motivated by a credible punishment in the future and therefore follow the recommended matching. Given a history that contains matchings by the 
present period, a matching process will decide a matching for now. A matching process is self-enforcing if no coalition of a firm and workers can profitably deviate. We 
first show that if there is a stable matching, then there is also a self-enforcing matching process. Under additively separable utilities and some upper-bound constraints, 
stable matchings always exist. Therefore, self-enforcing matching processes exist regardless of how patient the firms are. Finally, for quasi-linear utilities that allow for 
complementarities, we provide a sufficient condition for the existence of a self-enforcing matching process under general constraints.

Ryuji Sano Uncertain Quality Evaluation in Procurement Auctions

This study examines bidder competition over price and quality in procurement auctions in which subjective quality evaluation creates uncertainty. We derive the 
symmetric Bayesian Nash equilibrium for a first-score auction, in which bidders submit cautious bids because the determination of a winner depends on chance. In a 
second-score auction, a truth-telling equilibrium exists and evaluation uncertainty does not affect bidding behavior. As the quality evaluation becomes more precise, the 
expected score and quality improve and expected price decreases. Moreover, the second-score auction is more efficient and achieves a better expected score, price, and 
quality than the first-score auction.

Samuel Häfner Front-Running in Ascending Auctions: The Case for a Random-Close Rule

This paper analyzes ascending open-outcry auctions with information leakage, in which front-running bidders can observe rivals’ bids in real time and react secretly. Such 
information leakage is common in online marketplaces. In a two-bidder IPV setting, we show that a suitably chosen random ending time (aka a candle auction) implements 
both efficient and (constrained) revenue-maximizing outcomes in PBE. This also holds in larger auctions under an approximate ex-post equilibrium. Candle auctions were 
popular in the Middle Ages and are still used today, particularly in procurement and online settings.

Shanglyu Deng On Rent Dissipation in Dynamic Multi-battle Contests

We study dynamic multi-battle contests and examine how the contest structure shapes dynamic incentives and determines the extent of rent dissipation. A 
discouragement effect often arises—such as in tug-of-war and best-of-K contests—preventing full rent dissipation even when the series can extend infinitely. We identify a 
structural property, exchangeability, that contributes to the effect. Leveraging this insight, we establish a sufficient condition for almost-full rent
dissipation. As an application, we introduce the iterated incumbency contest, which illustrates how volatility in surrounding environment sustains incentives
in dynamics and generates almost-full rent dissipation, which sheds light on various competitive phenomena.
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Shaofei Jiang Persuasion via Sequentially Acquired Evidence

I study a sender who can privately acquire and partially disclose hard evidence to persuade a receiver about a binary state of the world. The sender sequentially acquires 
noisy binary signals. Signals are time-stamped and costly to acquire. When she stops, the sender discloses a left truncation of the signals. That is, it is possible to omit 
most dated signals. The receiver, uncertain of how many signals the sender acquires, takes an action based on the difference between the number of good and bad signals 
in the disclosure. If the cost of acquiring each signal is not too high, there are multiple persuasion equilibria. In every equilibrium, the receiver’s posterior belief is 
supported on two points. This is akin to Bayesian persuasion. If full disclosure of signals is mandatory, the game is equivalent to costly Bayesian persuasion. Mandating full 
disclosure benefits the sender and hurts the receiver.

Shigehiro Serizawa Constrained Efficiency and Strategy-Proofness in Package Assignment Problems with Money

We consider a package assignment problem with money, in which a set M of objects is allocated to agents. Each agent has preferences that are not necessarily quasi-
linear. The admissible set of object allocations is chosen by the planner to pursue specific objectives in conjunction with the rule. A rule satisfies constrained efficiency if 
no allocation―whose object allocation is admissible under the rule―Pareto dominates the outcome allocation. We study the compatibility between constraints on 
admissible object allocations and desirable properties of rules, and establish: A rule satisfies constrained efficiency and strategy-proofness, together with other mild 
properties, if and only if its admissible set is bundling unit-demand for some partition of M, satisfies no wastage and anonymity, and the rule is a bundling unit-demand 
minimum price Walrasian rule.

Simon Finster Equitable Auctions

We initiate the study of how auction design affects the division of surplus among bidders. We propose a parsimonious measure for equity and apply it to standard 
auctions for homogeneous goods. The uniform price auction is equity-optimal if and only if bidders have a common value. With private values, the pay-as-bid auction is 
preferred with respect to equity under a common regularity condition on signals, but not in general. In auctions with price mixing between pay-as-bid and uniform prices, 
we provide bounds on equity-preferred pricing that are prior-free up to signal regularity. Moreover, we characterize direct mechanisms that achieve ex-post surplus 
parity among winning bidders. Our family of mechanisms can interpolate between efficient and fair allocations and is Bayesian-Nash incentive compatible and budget-
balanced.
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Sumit Goel TTC Domains

We study the object reallocation problem under strict preferences. On the unrestricted domain, Ekici (2024) showed that the Top Trading Cycles (TTC) mechanism is 
the unique mechanism that is individually rational, pair efficient, and strategyproof. We introduce a richness property on preference domains—the top-two 
condition—and show that this characterization extends to all domains satisfying it. The condition requires that within any subset of objects, if two objects can each be 
most-preferred, they can also be ranked as the top two (in either order). We further show that almost all domains failing the top-two condition for a triple or quadruple 
of objects admit non-TTC mechanisms satisfying the axioms. These results unify prior findings on specific domains, demonstrate the robustness of Ekici (2024)’s 
characterization, and suggest a minimal richness requirement that may underlie it.

Terence M. Highsmith II How to Use Prices for Efficient Online Matching

Many matching markets feature unknown, dynamic arrivals of agents that must match immediately. A caseworker must match an abused child to a foster home, a hospital 
must assign a patient in critical condition to a room, or a city must place a homeless individual into a shelter. We design an online matching algorithm—the Sequential 
Equilibrium Mechanism (SEM)—that approximates large market equilibria to match arriving agents to objects. SEM is asymptoti cally efficient, fair, and strategy-proof with 
probability one. Our application plans to deploy a lab-in-the-field experiment where real caseworkers match vulnerable children to host homes, and we provide 
simulation evidence that SEM can substantially improve welfare.

Thayer Morrill Prices and Prestige: the connection between desirable rankings and competitive equilibria

The need for rankings of objects is important in many economic contexts. We consider a house allocation model where each agent owns a unique house, and the goal is 
to create a ranking of the houses. One natural approach is to use an analogue of competitive equilibrium, where the ranking plays the role of prices, as in Richter and 
Rubinstein (2015). A drawback of this approach is that such competitive equilibrium rankings are not unique. We show that the axiomatic approach of desirable rankings 
introduced by Aryal et al. (2024) solves this ambiguity and produces a unique refinement of competitive equilibrium rankings we call the true prestige. Along the way, we 
establish a fundamental connection between desirable rankings and competitive equilibrium rankings by giving market-based interpretations of Aryal et al. (2024)’s 
desirability axioms.

Toomas Hinnosaar Collusion without Patience

Tacit collusion is usually linked to repeated interactions between patient firms. We show that it can also arise in a one-shot duopoly. When firms choose capacities and 
face outsourcing contracts with minimum order quantities, gaps in feasible outputs allow commitment not to sell intermediate quantities. For a range of parameters, there 
exists a collusive equilibrium in which both firms produce less and earn more than under competition. Three other equilibria can also arise: competitive, leadership, and 
miscoordination. We then extend the model to general two-sided limited commitment and show that it yields the same set of equilibria.
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Umut Dur Who Gets the Bonus? High School Admission Reforms in China

China implements reforms to improve access to quality education for students from underperforming schools by awarding bonus-points to a select group of students. 
Such privilege systems are hybrids between reserve-based and priority-based systems. They provide administrators with “filtering flexibility”. We reveal significant flaws in 
practice due to challenges in distribution of bonuses. We search for ideal privilege systems and propose choice rule that “endogenously” identifies bonus-recipients. This 
is the unique acceptant and fair rule efficiently assigning bonuses. Embedded in the deferred acceptance, it ensures stability, strategy-proofness, and constrained-optimality. 
Empirical analysis shows that our proposal significantly improves representation for underperforming schools.

Umutcan Salman The Revealed Preference Theory of Aggregate Object Allocations

I develop a revealed preference framework to test whether an aggregate allocation of indivisible objects satisfies Pareto efficiency and individual rationality (PI) without 
observing individual preferences. Exploiting the type-based preferences of Echenique et al. (2013), I derive necessary and sufficient conditions for PI-rationalizability. I 
show that an allocation is PI-rationalizable if and only if its allocation graph is acyclic. Next, I analyse non-PI-rationalizable allocations. First, I study the three respective 
problems: removal of a minimum size of subset of individuals/types/objects to restore PI-rationalizability. I prove that these three problems are NP-complete. Then, I 
provide an alternative goodness-of-fit measure, namely Critical Exchange Index (CEI). The CEI assess the highest portion of individuals who can involve exchanging their 
final objects to reach PI. This measure shows the extent of inefficiencies. The results yield the first complete revealed preference analysis for Pareto efficiency and 
individual rationality in matching markets and provide an implementable tool for empirical applications.
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Victor Perez Bayesian monopoly regulation: bunching, exclusion and countervailing incentives in multidimensional screening

A Bayesian regulator faces a monopolist with private information about cost and demand. We derive the correct solution of this multidimensional screening model which 
had remained elusive since it was first proposed in 1988. If the regulator is only concerned with distributional aims, the optimal price schedule is remarkably simple being 
piecewise linear and exhibiting a strong bunching at the “top” that reflects the trade off between protecting consumers’ surplus and limiting underproduction. In this case 
no firm prices below marginal cost. If the regulator is only concerned with efficiency aims, price is set equal to expected marginal cost along a set of equivalent types 
predetermined by incentive compatibility. Half the firms price below marginal cost reflecting the tradeoff between underproduction and over-production. For 
intermediate cases, efficiency and distributional aims, the optimal policy is a mixture of the extreme cases. As efficiency aims become more important than distribution 
ones the bunching region decreases and the set of firms pricing below marginal cost increases, reflecting the relative importance of the different trade offs in shaping 
optimal policy. We find that this effect of regulator’s preferences on optimal policy happens faster in the bayesian approach than in the robust approach. Unlike the 
Robust approach, we also find that relative uncertainty between cost and demand plays a key rol in shaping optimal regulatory policy. Unlike the Bayesian discrete case, 
we find that incentive compatibility always induces a conflict between private and social incentive for pricing. Hence, pricing below marginal cost is much more prevalent 
in the bayesian approach than previously thought. Contrary to conventional wisdom, we also find that it is optimal to induce full participation as long as the support of the 
demand intersects are assumed sufficiently high. Our analysis highlights the importance of countervailing incentives in this particular multidimensional setting. They create 
a conflict between participation constraints and second order incentive compatibility conditions which can only be solved by a strong bunching. This bunching in turn 
implies that the usual arguments for exclusion in multidimensional settings do not apply.

Vincent Vannetelbosch Matching with enemies

We consider priority-based school choice problems with farsighted students when students may have enemies. Students may prefer to be assigned to distinct schools 
than other students. The standard DA mechanism becomes unstable while the standard TTC mechanism becomes inefficient. Both mechanisms also violate strategy-
proofness. We propose a variation of the TTC algorithm, the e-TTC algorithm, that improves in terms of efficiency and farsighted stability. The e-TTC mechanism 
satisfies both efficiency and strategy-proofness. In addition, a singleton set consisting of the matching obtained from the e-TTC mechanism is a farsighted stable set. 
However, the matching obtained from the standard TTC (or DA) mechanism may not belong to any farsighted stable set. Ignoring the network of enemies is likely to lead 
to substantial efficiency losses.
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Wataru Tamura Laplacian Eigenvector Centrality

Networks significantly influence social, economic, and organizational outcomes, with centrality measures serving as crucial tools to capture the importance of individual 
nodes. This paper introduces Laplacian Eigenvector Centrality (LEC), a novel framework for network analysis based on spectral graph theory and the eigendecomposition 
of the Laplacian matrix. A distinctive feature of LEC is its adjustable parameter, the LEC order, which enables researchers to control and assess the scope of centrality 
measurement using the Laplacian spectrum. Using random graph models, LEC demonstrates robustness and scalability across diverse network structures. We connect 
LEC to equilibrium responses to external shocks in an economic model, showing how LEC quantifies agents’ roles in attenuating shocks and facilitating coordinated 
responses through quadratic optimization. Finally, we apply LEC to the study of microfinance diffusion, illustrating how it complements classical centrality measures, such 
as eigenvector and Katz-Bonacich centralities, by capturing distinctive aspects of node positions within the network.

Wei He Persuasion with Sequential Private Information

This paper studies a Bayesian persuasion problem where the agent learns his private information gradually. The principal designs a persuasion mechanism to entice the 
agent to take a costly action. We show that the optimal persuasion mechanism may be discriminatory. In particular, the principal can offer different experiments to agents 
with different early private signals. In contrast, the agent’s later precise private information has no screening value. We characterize a necessary and sufficient condition 
for when the optimal information disclosure is non-discriminatory. Simple sufficient conditions are provided based on the cross-hazard rate of type-specific cost 
distributions. The results demonstrate that the timing of private information can serve as an instrument for information discrimination.

William Phan Equal Opportunity in School Choice Lotteries

In Berlin and North Carolina’s Wake County school districts, all applying students are guaranteed a minimum chance of admission. This directly conflicts with the central 
property of respect for priorities in school choice. Our contribution is to formalize equal opportunity as a design property and study its implications. We relax other 
important properties to ensure compatibility, and show that existing mechanisms typically fail them. We propose probabilistic generalizations of three key mechanisms in 
the literature and evaluate their properties. Our generalization of Kesten (2010)’s mechanism performs best, lying on the efficient frontier given equal opportunity and 
priority constraints.
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Yan Chen Intergroup Preferences of Large Language Models

We investigate whether large language models exhibit human-like intergroup preferences in strategic environments by comparing choices from DeepSeek-R1, Gemini 3 
Pro, and GPT-5 with those of human participants from five economic experiments involving minimal groups, religious and political identities, sectarian identities in 
Lebanon, North versus South Korean identities, and left-behind children in rural China.  Compared to their human counterparts, LLMs are: (1) overly sensitive to 
economic incentives; (2) too groupish along political identity lines, exhibiting more extreme in-group favoritism than humans; and (3) over-respond to debiasing 
interventions. We also observe systematic differences in different foundation models. These results demonstrate that LLMs operate with distinct and predictable group-
contingent social preferences. Their amplification of political biases and inability to grasp nuanced cultural contexts pose significant risks if deployed for policy simulation 
or in real-world applications. 

Yi Chen Algorithmic Attention and Content Creation on Social Media Platforms

We study the revenue-maximizing allocation of attention on an ad-funded social media platform governed by content recommendation algorithms. Attention is costly and 
serves a dual role: it can be directly monetized through advertising, or it can be allocated to creators to increase exposure, strengthen effort incentives, and thereby 
generate more attention thanks to better content. This tension creates a trade-off between monetization and production incentives. In a two-sided model with 
heterogeneous viewers and creators under private information, the optimal recommendation mix includes content that is ex post suboptimal for some viewers in order 
to leverage cross-side network externalities. Two-sided complementarities amplify informational distortions and overturn the standard no-distortion-at-the-top intuition. 
When advertising markets are strong, monetary transfers substitute for attention-based incentives.

Yidi Xu Social Mobility, Taxation, and Stability

This paper develops a dynamic model of political economy to analyze how inequality affects social mobility under different political regimes. The model separates 
production identity from political identity, and both adjust endogenously with agents’ entry and exit decision, where outsiders can enter production by paying a sunk cost 
while incumbents may alternatively exit by relocating wealth abroad. Political power is either concentrated in incumbents, who are the producers from the previous 
period, or widely diffused across the population. Each period features an economic choice of the income tax rate,
which shapes entry and exit incentives, and a political choice that determines the political structure for the next period. We characterize the Markov Perfect Equilibrium 
of this dynamic game with state-dependent strategies. Inequality increases the return to deterrence relative to openness, expands the deterrence corridor, depresses 
entry, and slows social mobility. It also strengthens political
stability by reinforcing the incumbent order.
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Yimeng Zhang Coarse Information Design

We study an information design problem with continuous state and limited signal resources. Under convex and S-shaped value functions, the optimal information 
structure is interval-partitional and exhibits a dual expectations property: each induced signal is the conditional mean (taken under the prior density) of each interval; and 
each interval cutoff is the barycenter (taken under the value function curvature) of the interval formed by neighboring signals. This property enables an examination into 
which part of the state space is more finely partitioned. The analysis can be extended to general value functions and adapted to study coarse mechanism design.

Zaifu Yang Efficient and Fair Matching Mechanisms with Multilevel Coordination

We introduce a general doctors, hospitals and regions matching model with complex constraints to address the Chinese doctor allocation problem. Every hospital faces 
floor and ceiling constraints on the number of doctors, and every region which has several hospitals also faces its floor and ceiling constraints on the number of doctors. 
We examine how to assign doctors to hospitals and regions in an efficient, fair, stable, and strategy-proof way. We propose two competing mechanisms with multi-level 
(i.e. national and regional) coordination to find such solutions and explore their properties and implications.

Zafer Kanik Strategic Expression, Popularity Traps, and Welfare in Social Media

Social media platforms systematically reward popularity but not authenticity, incentivizing users to strategically tailor their expression for attention. We develop a 
utilitarian framework addressing strategic expression in social media. Agents hold fixed heterogeneous authentic opinions and derive (i) utility gains from the popularity of 
their own posts—measured by likes received, and (ii) utility gains (losses) from exposure to content that aligns with (diverges from) their authentic opinion. Social media 
interaction acts as a state-dependent welfare amplifier: light topics generate Pareto improvements, whereas intense topics make everyone worse off in a polarized society 
(e.g., political debates during elections). Moreover, strategic expression amplifies social media polarization during polarized events while dampening it during unified events 
(e.g., national celebrations). Consequently, strategic distortions magnify welfare outcomes, expanding aggregate gains in light topics while exacerbating losses in intense, 
polarized ones. Counterintuitively, strategic agents often face a popularity trap: posting a more popular opinion is individually optimal, yet collective action by similar 
agents eliminates their authentic opinion from the platform, leaving them worse off than under the authentic-expression benchmark. Preference-based algorithms—widely 
used by platforms— or homophilic exposures discipline popularity-driven behavior, narrowing the popularity trap region and limiting its welfare effects. Our framework 
fills a critical gap in the social media literature by providing a microfoundation for user welfare that maps to observable metrics, while also introducing popularity 
incentives as an unexplored channel in social networks distinct from the canonical mechanisms of conformity, learning, persuasion, and (mis)information transmission.
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