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WHOFRPH��WR�LVVXH�����RI�WKH Journal of Behavioral Economics for Policy.

7KLV� LV�P\�¿UVW� LVVXH�DV�(GLWRU�LQ�&KLHI�VLQFH� WDNLQJ�RYHU�IURP�5RJHU�
)UDQW]� DQG�� IRU� D� FRPSOLFDWHG� VHW� RI� ORJLVWLFDO� DQG� SHUVRQDO� UHDVRQV�� LW¶V�
EHHQ�D�ORQJ�ZDLW��6R��DORQJVLGH�DQ�HGLWRU¶V�XVXDO�WKDQNV��,�RZH�D�ODUJH�GHEW�
RI�JUDWLWXGH� WR� WKH�DXWKRUV�� WKH�(GLWRULDO�%RDUG�DQG� WKH�6$%(�([HFXWLYH�
&RPPLWWHH�IRU�WKHLU�LPSUHVVLYH�SDWLHQFH�DQG�PXFK�DSSUHFLDWHG�XQGHUVWDQG�
LQJ�DQG�VXSSRUW��,�DOVR�RIIHU�P\�SHUVRQDO�WKDQNV��DORQJVLGH�WKDQNV�RQ�EHKDOI�
RI�WKH�6$%(�FRPPXQLW\��WR�5RJHU�)UDQW]��ZKR�ZLOO�FRQWLQXH�DV�RXU�6SHFLDO�
,VVXHV�(GLWRU��DQG�3DEOR�%UDxDV�*DU]D�IRU�VR�VXFFHVVIXOO\�HVWDEOLVKLQJ�WKH�
MRXUQDO�RYHU�WKH�ODVW�IHZ�\HDUV�

,Q�WKLV�ZHOFRPH�±�,�RXWOLQH�-%(3¶V�SURJUHVV�DQG�DOVR�LQWURGXFH�\RX�WR�
WKH�WKRXJKW�SURYRNLQJ�FROOHFWLRQ�RI�DUWLFOHV�DQG�UHYLHZV�FROOHFWHG�WRJHWKHU�
LQ�WKLV�LVVXH��(QMR\�

Past Progress and Future Prospects

-%(3�KDV�VXIIHUHG�D�ORW�RI�EDG�OXFN�RYHU�WKH�SDVW�\HDU��EXW�,¶P�SOHDVHG�
WR�UHSRUW�WKDW�WKH�MRXUQDO�LV�DOO�EXW�EDFN�RQ�WUDFN��ZLWK�SURJUHVV�DOUHDG\�ZHOO�
XQGHUZD\� IRU� LVVXH������1XPEHUV�RI� VXEPLVVLRQV� WR� -%(3�DUH� LQFUHDVLQJ�
±�ZLWK�XQVROLFLWHG�VXEPLVVLRQV�LQFUHDVLQJ�PRUH�UDSLGO\�WKDQ�VROLFLWHG�VXE�
PLVVLRQV��VXJJHVWLQJ�WKDW�-%(3¶V�UHSXWDWLRQ�LV�JURZLQJ��7KHUH�ZHUH�LQHI¿�
FLHQFLHV�DVVRFLDWHG�ZLWK�WKH�SUHYLRXV�VXEPLVVLRQ�URXWH�RI�VHQGLQJ�SDSHUV�
WR�#JPDLO�DGGUHVVHV��HVSHFLDOO\�ZKHQ�WKHVH�DGGUHVVHV�ZHUH�FKDQJHG�DQG�
LQIRUPDWLRQ�IRU�DXWKRUV�RQ�WKH�6$%(�ZHEVLWH�ZDV�QRW�XSGDWHG��6R��ZH�DUH�
ZRUNLQJ� WRZDUGV� DQ� RQOLQH� VXEPLVVLRQ� V\VWHP� YLD� WKH� 6$%(�ZHEVLWH� WR�
SUHYHQW�VLPLODU�SUREOHPV� LQ� WKH� IXWXUH��$�ELJ� WKDQNV� IURP�PH� WR�%HKQXG�
0LU�'MDZDGL�DQG�ÈOYDUR�6DFR�)RUWXQD�IRU�WKHLU�ZRUN�LQ�GHYHORSLQJ�RXU�QHZ�
RQOLQH�VXEPLVVLRQ�SRUWDO��ZKLFK�ZH�ZLOO�VWDUW�XVLQJ�IRU�SURGXFLQJ�LVVXH�����
RQZDUGV��DV�ZHOO�DV�IRU�QHZ�VXEPLVVLRQV��:H�DUH�DOVR�XSGDWLQJ�WKH�ZHEVLWH�
VR� WKDW� WKRVH�ZKR� DUH� FRQVLGHULQJ� D� VXEPLVVLRQ� KDYH� HDV\� DFFHVV� WR� WKH�
FXUUHQW�VXEPLVVLRQ�JXLGHOLQHV��:H�KDYH�SODQV�WR�SXEOLFLVH�WKH�MRXUQDO�PRUH�
ZLGHO\��ZH�KDYH�D�IHZ�SURPLVLQJ�VSHFLDO�LVVXHV�LQ�WKH�SLSHOLQH�DQG�DUH�DLP�
LQJ�WR�GR�PRUH�WR�HQFRXUDJH�JUDGXDWH�VWXGHQW�VXEPLVVLRQV��IRU�H[DPSOH�YLD�
D�FRQIHUHQFH�VSHFLDO�LVVXH��,Q�OLQH�ZLWK�WKH�RULJLQDO�YLVLRQ�IRU�WKH�MRXUQDO��
ZH�DUH�DOVR�UHDFKLQJ�RXW�WR�SROLF\�PDNHUV��DQG�WKRVH�ZKR�ZRUN�FORVHO\�ZLWK�
SROLF\�PDNHUV��WR�HQFRXUDJH�WKHP�WR�FRQWULEXWH�

7KLV�ZLOO�KHOS�-%(3�WR�FRQVROLGDWH�LWV�SRWHQWLDO�IRU�RFFXS\LQJ�D�XQLTXH�
SODFH�LQ�WKH�FDWDORJXH�RI�EHKDYLRUDO�HFRQRPLFV�MRXUQDOV�±�JLYHQ�LWV�IRFXV�RQ�
VKRUW�DQG�UHDGDEOH�DFFRXQWV�RI�SROLF\�UHOHYDQW��HYLGHQFH�EDVHG�EHKDYLRUDO�
UHVHDUFK�LQVLJKWV�
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Michelle Baddeley

(GLWRU�LQ�&KLHI
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