
PAUL O. RICHTER
Curriculum Vitae, March 3, 2025

CONTACT INFORMATION

University Pompeu Fabra Email: paul.richter@upf.edu
Ramon Trias Fargas 25-27 Website: https://paulrichter.netlify.app/
08005, Barcelona, Spain Mobile: (+34) 658312512

EDUCATION

2025 Ph.D. Candidate in Economics, University Pompeu Fabra, (Barcelona, Spain)
Key Words: Two-sided Markets; Demand Estimation; Media; Learning

REFERENCES:

Prof. Rosa Ferrer (advisor)
BSE, UPF
(+34) 935422674
rosa.ferrer@upf.edu

Prof. Alexander Frug (co-advisor)
BSE, UPF
(+34) 935421174
alexander.frug@upf.edu

space
Prof. Antonio Penta
BSE, ICREA, TSE, UPF
(+34) 935422551
antonio.penta@upf.edu
space

2020 M.Res. in Economics, University Pompeu Fabra (Barcelona, Spain)
Thesis: “Bounded Rationality Model for Choice Overload, Status-Quo Bias, and the De-
fault Effect”

2019 M.Sc. in Economics and Finance. Barcelona School of Economics (Barcelona, Spain)
Thesis: “Media and Behavioral Response: The Case of #BlackLivesMatter”

2018 B.Sc. in Mathematics and Economics, University of Wyoming (Laramie, WY, USA)

RESEARCH INTERESTS

Industrial Organization; Information Economics; Media Economics
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WORKING PAPERS

Lazily Informed: Consumer Inertia and News Diets - Job Market Paper
This paper studies the effect of entertainment shows on the propensity to watch the news through
viewers’ inertia on channel choice. It uses the legally-induced cancellation of the game-show
Pasapalabra in 2019 to study audience inertia around news- broadcasts. The cancellation of this
popular show is estimated to have decreased news audience by about 28% on the largest Spanish
news broadcast, which was emitted on the same channel directly after the cancelled show. This
paper proposes a dynamic discrete demand model for audience with consumer inertia to show the
impact of entertainment programming on subsequent news broadcasts. It employs a detailed clicker
panel-dataset to disentangle heterogeneous consumer preferences from inertia. Additionally, it uses
data from the 2019 Spanish national elections that happened before and after the cancellation to
provide suggestive evidence that the decrease in viewership of Telecinco’s news broadcast can be
associated to a decrease in voter participation.

Optimal News Bias with External Information - Joint with Raquel Lorenzo
Individuals are often exposed to information they did not actively seek, such as news shared by
others, raising the question of how such information environments shape personal information
choices. This paper studies how expectations of external information influence agents’ choices of
news bias. Extending a standard model of Bayesian learning from biased sources to account for
the anticipation of additional information, we show that expected information critically impacts
news bias choices. We characterize the optimal learning strategy depending on the decision maker’s
prior belief and the structure of the additional information, offering a novel explanation for why
people often consume like-minded media news while also engaging with opposing ones. Applying
this to social contexts, we find that highly uncertain agents tend to coordinate on the same news
bias, whereas relatively certain individuals may opt for opposing ones. We also shed light on how to
foster information acquisition among agents with more extreme beliefs.

Targeting Viewers’ Heterogeneous Ad Aversion: Evidence from a Two-Sided Market - Joint
with Rosa Ferrer
This paper studies the role of viewers’ heterogeneous ad aversion for media content demand and
advertisers’ willingness to pay. We first illustrate the potential selection challenges of using market
level data to estimate viewers’ demand for content and average ad elasticity. We find that ad elasticity
varies considerably by content; however this could be due to heterogeneous individuals self-selecting
into particular content. To address this problem we exploit minute-level data on individual choices
to estimate viewers’ heterogeneous ad aversion adapting the demand model in (Dubois et al 2020)
to media content. With this approach we prioritize estimating heterogeneous preferences without
placing distributional assumptions on individuals’ ad aversion or on how it correlates with observable
demographic characteristics. We find that ad aversion is highly heterogeneous and not strongly
correlated with observable socioeconomic characteristics such as socio-economic status or gender.
We can also disentangle ad aversion from cohort preferences for content and idiosyncratic inertia/state
dependence, which are relevant also for the advertisers’ side of the market. Our findings indicate that
advertisers’ willingness to pay per impression is positively associated with the content’s ability to
reach audiences with high ad aversion. We find robust evidence of a per-impression price premium
for ad slots that target individuals with higher levels of ad aversion.
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AWARDS

2018 Dean’s Award to Outstanding Seniors (awarded by University of Wyoming)
2017 Best Economics Senior (awarded by University of Wyoming)
2017 Phi Beta Kappa

TEACHING EXPERIENCE

Teaching Assistant at University Pompeu Fabra and Barcelona School of Economics
PhD:

Adv. Microeconomics III, Information Economics and Mechanism Design (2 years)
Masters:

Industrial Organization (3 years)
Empirical Methods for Competition Policy (2 years)

Undergraduate:
Information Economics (3 years)
Intro to Game Theory (3 years)

Teaching Assistant and Tutor at University of Wyoming
Undergraduate:

Business Calculus (2 years)
Intro to Microeconomics (2 years)
Intro to Statistics (2 years)

CONFERENCES, SEMINARS, AND SUMMER SCHOOLS

2024 SAEe 2024 (Palma, Spain)
XXXVIII Jornadas de Economia Industrial (Sevilla, Spain)
European Economic Association Conference, EEA-ESEM (Rotterdam, Netherlands)
Econometric Society School in Dynamic Structural Econometrics (Madison, WI, USA)
UPF Internal Microeconomics Seminar (Barcelona, Spain)
UPF Microeconomics Reading Group (Barcelona, Spain)

2023 Catalan Economic Society Conference (Barcelona, Spain)
UPF Internal Microeconomics Seminar (Barcelona, Spain)
Barcelona School of Economics PhD Jamboree (Barcelona, Spain)
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DEPARTMENTAL SERVICE

2022-2023 UPF PhD Student Social Event Co-Organizer (monthly)
2021-2022 UPF PhD Student Seminar Co-Organizer (weekly)

WORK EXPERIENCE

2021 Trainee, Chief Economist Team, DG Competition, European Commission (Brussels, Belgium)
2017 Data Analytics Intern, HUB International (Chicago, IL, USA)

PUBLICATIONS

2023 Book Chapter: “Current Challenges for Competition in Online Advertising Markets”
joint with Rosa Ferrer and Akhil Ilango in “Reforms to Promote Competition in Spain”, edited
by Juanjo Ganuza and Joaquín López Vallés, published by FUNCAS and the Spanish National
Markets and Competition Commission (CNMC)

LANGUAGES AND TECHNICAL SKILLS

Languages: English (Native), German (Native), Spanish (B2: Adv. Inter.), Catalan (B2: Adv. Inter.)
Programming: Stata, SQL, Python, Latex

4


