Biographiesof conference participants

Julie Agnew is an Assistant Professor of Finance and Economicsin the William and
Mary School of Business Administration and a Research Associate with Boston College's
Center for Retirement Research. Her research focuses on individuals' trading and asset
allocation decisionsin their 401(k) plans. She has published in the American Economic
Review, the Journal of Financial and Quantitative Analysis and the Journal of Behaviora
Finance. In addition, she has been awarded several nationally competitive research
grants. Prior to pursuing her doctorate, she worked as an Analyst in investment banking
for Salomon Brothersin New Y ork City and as an Equity Research Associate for Vector
Securities International in Chicago. A former Fulbright Scholar to Singapore, she has co-
authored a book examining strategic business opportunitiesin Indonesia, Singapore and
Malaysia. Dr. Agnew graduated Magna Cum Laude from the College of William and
Mary with aB.A. in Economics. She received a Ph.D. in Finance from Boston College.

John Ameriksjoined Vanguard in 2003 as a Senior Investment Analyst in Vanguard's
Investment Counseling & Research division. Dr. Ameriks serves as one of Vanguard's
experts on retirement advice, retirement income management, and other investment
issues. Before joining Vanguard, Dr. Ameriks was a Senior Research Fellow at the
TIAA-CREF Institute, the research hand education arm of TIAA-CREF in New York. He
has conducted and published economic research related to individual and household
financial decisions regarding saving, portfolio allocation, and retirement income
strategies. Dr. Ameriks holds an A.B. from Stanford University and received his Ph.D. in
Economics from Columbia University.

Nava Ashraf is an Assistant Professor in the Negotiations, Organizations, and Markets
Unit at Harvard Business School. Professor Ashraf received her Ph.D. in Economics from
Harvard University in 2005, and her BA in Economics and International Relations from
Stanford University. Professor Ashraf’ s research combines psychology and economics,
using both lab and field experiments to test insights from behavioral economicsin the
context of development projectsin the Philippines, Kenya and Zambia. Her experiments
address intra-househol d bargaining and negotiation, social preferences, micr-finance and
savings mobilization, and social marketing. Her research has been published in leading
journals including the Quarterly Journal of Econmics and the Journal of Economic
Perspectives. Professor Ashraf teachesin the first year required MBA course in
Negotiations, and in the Executive Education program of the Social Enterprise Initiative.
Sheis aFaculty Affiliate of the Jameel Poverty Action Lab at MIT. Prior to joining HBS,
she worked at the World Bank on trade negotiations between Morocco and the European
Union, as a consultant for several nonprofit organizations in developing countries, and as
founder of abusiness skills training institute for women in west Africa. She has been
awarded a Queen’ s Jubilee Medal for service by the Government of Canada, and is the
youngest person ever to receive the Order of British Columbia.

Ted Beck isthe president and chief executive officer of the National Endowment for
Financial Education (NEFE). Prior to this appointment, Beck served as Associate Dean of
Executive Education and Corporate Relations at the University of Wisconsin-Madison



School of Business. UW-Madison’s Executive Education division is one of the largest of
itstype in the United States with more than 13,000 participants attending over 300 course
offerings annually. During his time at Wisconsin, Beck built a previously unranked
program into an internationally recognized one which was ranked nationally in the top 20
by the Financial Timesfor four consecutive years (2002-2005), ranking 15" in his final
year. In an Economist Intelligence Unit survey of open enrollment courses in 2005,
Wisconsin-Madison tied for first place in the world. Beck also served as president of the
Center for Advanced Studies in Business, Inc., a nonprofit organization designed to
support the activities of the Business School and oversaw the construction and operations
of the Fluno Center for Executive Education. Prior to joining UW-Madison in 1999, Beck
spent more than 20 years in senior management positions for Citibank/Citigroup. His
final assignment (1995-99) as managing director and market manager was based in New
Y ork where he was responsible for the banking departments covering three major client
groups: the U.S. hedlth care industry, international companies operating in the U.S. and
corporate clients in the northeastern U.S. Beck currently serves on the Wisconsin Alumni
Association Board of Directors and the national Jump$tart Coalition Board. He
previously served as Chairman of the Advisory Board of Directors of Gammex, Inc. and
sat on the boards of Keylab, Madison Committee on Foreign Relations, International
University Consortium for Executive Education, the Graduate School of Banking, and the
Wisconsin Public Utility Institute. He also has served on the boards of Citicorp
Securities, Inc. and the Cleveland Playhouse. Beck is an alumnus of the UW-Madison
School of Business where he earned his MBA in International Businessin 1976. He
served on the Wisconsin Business Alumni Board of Directors from 1983 to 1985. He
earned his undergraduate degree in Business Administration from the University of Notre
Damein 1975.

Dan Benjamin is currently a Research Fellow at the Institute for Social Research at the
University of Michigan. Dan completed his Ph.D. at Harvard in 2006. Heis abehavioral
and experimental economist. Current work includes an empirical analysis of the
importance of politicians' "charisma" (as measured by laboratory subjects) in determining
election outcomes, and a theoretical analysis of how individuals concern for fairness
affects the efficiency of economic exchange. Ongoing work addresses how economic
preferences are determined by psychological/biological factors such as cognitive ability,

social identity (ethnicity, race, and gender), and specific genes.

Sunil Bhatiais a pioneer in the development and delivery of investment advice for the
mainstream and mass affluent markets. He has been associated with the online
investment advice industry since the latter part of the 1990s when he founded
AssetPlanner, one of the first internet-based investment advice companies. That
company's product was regarded as one of the best wealth management systemsin the
US by independent research firms, as well as in Europe, where it was also deployed with
major financial institutions. After the AssetPlanner platform was acquired by Accenture
in 2002 for its banking practice, Mr. Bhatia founded LT Save.com, an SEC registered
investment adviser. LTSave s mission is to provide high-quality, affordable investment
advice in a scalable and replicable manner to those individuals who typically would not
have access to such services. The LTSave system isin production release and is currently



being deployed at one of the largest private universitiesin the US. Prior to starting his
entrepreuenerial career, Mr. Bhatiawas a Vice-President at Fidelity Investments where
he worked from 1991 to 1996. There he served on the management team of Fidelity
Investments Institutional Services Company Inc. (Fidelity Advisor funds). From 1984 to
1991, he was a management consultant with Price Waterhouse LLP. Mr. Bhatia obtained
his MBA in Finance, Accounting, and Information Systems from the Kelley School of
Business at Indiana University, Bloomington in 1984.

Andrew Biggs became Deputy Commissioner of Socia Security on April 4, 2007. Biggs
serves as the principa deputy to the Commissioner of Social Security aswell asthe
Secretary to the Social Security Board of Trustees. Dr. Biggs continues to serve as the
Acting Deputy Commissioner for Policy, aposition he held prior to his appointment as
Deputy Commissioner. In addition, he served as Associate Commissioner for Retirement
Policy from April 2003 to March 2007. Before joining the Socid Security
Administration, he served as a staff member for the House Committee on Banking and
Financia Services, as an analyst at the Cato Institute and as a staff member for the
President's Commission to Strengthen Social Security. He holds a bachelor's degree from
the Queen's University of Belfast, Northern Ireland; a master's from Cambridge
University; and aPh.D. from the London School of Economics and Political Science.

Ray Boshar a directs the Asset Building Program at the New America Foundation. The
program aims to significantly broaden the ownership of assetsin the U.S. and around the
world. Previously Boshara served in the U.S. Congress as a Senior Legidative Assistant
to Representative Tony P. Hall and as a Professional Staff Member of the House Select
Committee on Hunger. He has also worked for the United Nations and in the private
sector for CFED, the Aspen Institute, and Ernst & Y oung. Boshara has testified before
the House Ways and M eans Committee and the Senate Finance Committee, and advised
the Bush and Clinton Administrations, as well as leadersin Europe and el sewhere, on
asset-building policies. He has written for The Washington Post, The New York Times,
The Atlantic Monthly, Esquire and the Brookings Institution, and has appeared several
times on C-SPAN and radio programs across the U.S. A graduate of the John F. Kennedy
School of Government at Harvard, Y ae Divinity School and Ohio State University,
Bosharaisthe recipient of several leadership awards, including a Littauer Fellowship at
Harvard and CFED’ s Asset Building Innovation Award. In 2002, he was selected by
Esquire magazine as one of America' s Best and Brightest.

Jeffrey R. Brown is an associate professor in the Department of Finance at the
University of Illinois at Urbana-Champaign. Prior to joining the Illinois faculty, Dr.
Brown was an assistant professor of public policy at Harvard University’s John F.
Kennedy School of Government. In 2001-2002, he served as Senior Economist at the
White House Council of Economic Advisers, where he focused primarily on Social
Security, pension reform, and terrorism risk insurance. He also served on the staff of the
President’s Commission to Strengthen Socia Security. In January 2005, President Bush
nominated Dr. Brown to become a member of the Social Security Advisory Board, and
he is awaiting Senate confirmation. Professor Brown holds a Ph.D. in economics from the
Massachusetts Institute of Technology, a Masters of Public Policy from Harvard



University, and aB.A. from Miami University. He is a Research Associate of the
National Bureau of Economic Research, a Research Fellow with the Employee Benefits
Research Ingtitute, and a Senior Fellow of the China Center for Insurance and Social
Security Research. Professor Brown is co-author of the book The Role of Annuitiesin
Financing Retirement from MIT Press, and is co-founder and co-editor of the Journa of
Pension Economics and Finance, published by Cambridge University Press. He has
served as a consultant / expert panel member for the Executive Office of the President of
the U.S,, the General Accounting Office, the U.S. Treasury, the World Bank, and several
private firms. Prior to graduate school, he was a Brand Manager at the Procter & Gamble
Company.

Kathleen Camilli isthe Founder and Principal of Camilli Economics, LLC, which
provides clients—including investment organizations, corporations, high net worth
individuals and family offices—with "real world" economic guidance for smart business
and financia decisions. She has received top ranking from objective performance raters,
including The Wall Street Journal, who named her one of the top five economic
forecasters two yearsin arow; Business Week, who named her the number one
performing forecaster, and Institutional Investor. Before founding Camilli Economicsin
2004, Ms. Camilli wasthe U.S. Economist at Credit Suisse Asset Management (CSAM)
in New Y ork, where she provided insight on the U.S. economy to the firm's investment
process, overseeing $312 hillion in fixed income and equity assetsglobally. Before
joining CSAM, she was Tucker Anthony's Director of Economic Research for six years.
She has also worked as a money market economist at Drexel Burnham Lambert, and as a
Fed-watcher at Chase Manhattan Bank. She began her career at the Federal Reserve Bank
of New Y ork where she trained as a practicing economist and was responsible for
forecasting reserves for the Open Market Desk. Ms. Camilli received B.A. degreesin
both Economics and French from Douglass College, Rutgers University. She studied at
Universite de Laval, Quebec, Canada and Universite de Paris 11, VI, France. She earned
an M.B.A. in Finance and an M.A. in French Studies from New Y ork University. Ms.
Camilli is on the Board of Directors of MassBank Corp., the Money Marketeers of New
Y ork University and the National Association of Business Economists (NABE). Sheis
member of the Board of Directors of the National Council on Economic Education, and
founded the NABE/Fed high school economics project that provides for inner-city kids to
view the "real world" of work in five after school sessions during the school year. Sheis
a contributor to Blue Chip Financial Forecasts, and a member of the Financial Women's
Association, the New Y ork Women's Bond Club, the Forecasters Club and the New Y ork
Association of Business Economists.

John Y. Campbell isthe Morton L. and Carole S. Olshan Professor of Economics at
Harvard University. He grew up in Oxford, England, and received his BA from Oxford in
1979. He came to the United States to attend graduate school, earning his Ph.D. from
Yalein 1984. He spent the next ten years teaching at Princeton, moving to Harvard in
1994. Campbell has published more than 70 articles on various aspects of finance and
macroeconomics, including fixed-income securities, equity valuation, and portfolio
choice. His two books, The Econometrics of Financial Markets (with Andrew Lo and
Craig MacKinlay, Princeton University Press 1997) and Strategic Asset Allocation:



Portfolio Choice for Long Term Investors (with Luis Viceira, Oxford University Press
2002), have both won Paul Samuelson Awards for Outstanding Scholarly Writing on
Lifelong Financia Security from TIAA-CREF. Campbell has co-edited the American
Economic Review and the Review of Economics and Statistics. He is aFellow of the
Econometric Society and the American Academy of Arts and Sciences, a Research
Associate and former Director of the Program in Asset Pricing at the National Bureau of
Economic Research, and served as President of the American Finance Association in
2005. At Harvard, Campbell helps to oversee the investment of the endowment as a board
member of the Harvard Management Company. Heis also afounding partner of
Arrowstreet Capital, LP, a Cambridge-based quantitative asset management firm.

Marilyn (Mare) H. Canfield joined NEFE staff in December 1999 as a project director
for anew NEFE partnership with the American Express Foundation to pilot a grant
program and develop afinancial education clearinghouse. Following successful
implementation of the pilot program titled the Economic Independence Fund (EIF), Ms.
Canfield continued to oversee the continuation of the program and, by mid-2000 she was
named Director of Grants Administration for NEFE, and continued to oversee the EIF
grant program. Since then, in addition to managing NEFE’ s grant activities, she has
continued to provide oversight for the relationship with American Express Foundation
and the transition to a philanthropic relationship with Ameriprise Financial, Inc. aswell
as partnership development and oversight with the NASD Investor Education
Foundation, and most recently the Foundation for Financial Planning. Ms. Canfield has
also led the creative design, coordination and implementation of several NEFE think
tanks and symposium gatherings on topics related to financial literacy and financial
behaviors. Prior to coming to NEFE, Ms. Canfield’ s professional experience included
conducting conferences for a national professional membership association; directing a
local nonprofit member organization; serving as liaison between an urban development
board and city government; policy, research, and budget analysis for a transportation
district; and directing public relations and communications for acommunity hospital. She
earned aB.S. degreein Journalism from Bowling Green State University and has dabbled
in graduate studies in business education and technical editing.

Robert Clark is Professor of Management, Innovation, and Entrepreneurship, and
Professor of Economics, North Carolina State University. Professor Clark has conducted
research examining retirement decisions, the choice between defined benefit and defined
contribution plans, the impact of pension conversions to defined contribution and cash
bal ance plans, the role of information and education on retirement planning, government
regulation of pensions, and Social Security. He has examined the economic responses to
population aging in developed countries and has written widely on international
retirement plans, especially the Socia Security and employer pension systems in Japan.
Professor Clark has also been engaged in a variety of projects assessing the key issuesin
the economics of higher education and the future of higher education in North Carolina

Shawn Coleis an assistant professor in the Finance Unit at Harvard Business School,
where he currently teaches the first half of the required finance course in the MBA



program. His research examines corporate finance and banking in developing countries,
covering topics such as bank competition, government regulation, and how financial
development affects economic growth. Before joining the Harvard Business School,
Professor Cole worked as an assistant economist at the Federal Reserve Bank of New

Y ork. He served as chair of the endowment management committee of the Telluride
Association, anon-profit educational organization, for severa years. He received aPh.D.
in economics from the Massachusetts Institute of Technology in 2005, where he was an
NSF and Javits Fellow, and an A.B. in Economics and German Literature from Cornell
University.

Gary Conway isaVice President of State Street Global Advisors and a member of the
firm’s Business Development team. His current responsibilities include providing
oversight and assistance to formulate an expanded strategy for the defined contribution
market. Mr. Conway has 22 years of accomplished sales and mgor account management
experience including 17 years with State Street. Mr. Conway holds a Series 63 and a
Series 7 license and a Bachelor of Science degree in Engineering.

Jon Dauphinéis Director of Economic Security Strategy in AARP’ s Office of Social
Impact. Heis responsible for developing and directing the Association’s strategies and
resources in pursuit of its goals supporting all aspects of economic security, including
Socia Security, pensions and savings, financial literacy and consumer issues,
employment/workforce, and low-income assistance. Prior to his current role, Mr.
Dauphiné was Director of Economic Security & Work (ESW) Programs at AARP.
During thistime, he directed the department’ s initiatives on aging workforce and
financial literacy issues. Before joining ESW, he worked on specia assignment
coordinating AARP s Medicare prescription drug campaign, and prior to that as a Senior
Legidative Representative in Grassroots & Elections, where he worked on issues such as
Social Security, Medicare and campaign finance reform. Prior to joining AARP, Mr.
Dauphiné was Executive Director of the Long Term Care Campaign, an advocacy
coalition of 147 groups seeking improved long term care financing and delivery
mechanisms. Before that, he gained extensive experience running issue campaigns at
public affairs firms, including Ogilvy Public Relations Worldwide and The Capitol
Group. An attorney, Mr. Dauphiné was formerly alitigator with amajor DC law firm. He
isagraduate of Harvard Law School and Vassar College.

Irena Dushi isan Economist at the Social Security Administration, Office of Policy,
Office of Research, Evaluation and Statigtics. Prior to joining the SSA, shewas a
research analyst at the International Longevity Center. She earned her Ph.D. in
economics from the Center for Economic Research and Graduate Education (CERGE) in
Prague (Czech Republic) in 1998, funded by the Soros Foundation. Dr. Dushi is alabor
economist with research interests in the economics of aging, pensions, and health
insurance. Her work has been supported by the U.S. Department of Labor, Pension and
Welfare Benefits Administration, Boston College's Steven H. Sandell Grant Program for
Junior Scholars in Retirement Research, University of Michigan's Economic Research
Initiative on the Uninsured (ERIU), the Robert Wood Johnson Foundation's Health Care
Financing and Organization (HCF) Initiative, and the Social Security Administration



through a grant to the Michigan Retirement Research Consortium. Her current work
focuses on pension coverage, individual retirement accounts, optimal allocation of
longevity risk in annuities, and employer provided health insurance.

Gary Engelhardt is an Associate Professor in the Department of Economics, a Senior
Research Associate in the Center for Policy Research, and a Faculty Associate in the
Gerontology Center of the Maxwell School of Citizenship and Public Affairs at Syracuse
University. Heasoisa TIAA-CREF Institute Fellow and an Employee Benefit Research
Institute (EBRI) Fellow. Dr. Engelhardt’s specialties are in the economics of aging,
household saving, employer-provided pensions, Social Security, taxation, and housing
markets. His current research focuses on two areas. the impact of pensions and Social
Security on retirement saving, employment, and income security of older Americans,
sponsored by the Social Security Administration, U.S. Department of Labor, and the
TIAA-CREF Institute; and the impact of population aging on housing markets, sponsored
by the National Association of Realtors and the M ortgage Bankers Association. Before
going to the Maxwell School, Dr. Engelhardt was a tenured faculty member at Dartmouth
College. He has been avisiting scholar at the Wharton School of Business at the
University of Pennsylvania, Hubert H. Humphrey Institute of Public Affairs at the
University of Minnesota, Center for Economic Research at Tilburg University in the
Netherlands, and the Federal Reserve Bank of Boston. Hereceived aB.A. in economics
from Carleton College and a Ph.D. in economics from the Massachusetts I nstitute of
Technology.

Peter Fisher is Managing Director of Governance for the Fidelity Research Institute,
where he oversees the development and management of strategic partnerships and
relationships with outside thought-leading organizations. Previously, Dr. Fisher spent
seven years in Fidelity’ s Consulting and New Business Development organization as a
Senior Vice President overseeing projects on business development, new product
development, long-term growth strategies, and retirement leadership for Fidelity's
primary businesses. Prior to Fidelity, he was a consultant at Bain & Company, Boston,
and at Naional Economic Research Associates, New Y ork. Dr. Fisher holds Ph.D. and
master’ s degrees in business economics from Harvard University and a bachelor of arts
degree in economics from Northwestern University.

Benjamin M. Friedman is the William Joseph Maier Professor of Political Economy,
and formerly Chairman of the Department of Economics, at Harvard University. His
latest book, The Mora Consequences of Economic Growth, was published in October
2005 by Alfred A. Knopf. Mr. Friedman's best known previous book is Day of
Reckoning: The Consequences of American Economic Policy Under Reagan and After,
which received the George S. Eccles Prize, awarded annually by Columbia University for
excellence in writing about economics. In addition to Day of Reckoning and The Moral
Consequences of Economic Growth, Mr. Friedman is the author and/or editor of eleven
books aimed primarily at economists and economic policymakers, as well as the author of
more than one hundred articles on monetary economics, macroeconomics, and monetary
and fiscal policy, published in numerous journals. He is also a frequent contributor to
publications reaching a broader audience, including especialy The New Y ork Review of



Books. Mr. Friedman's current professional activitiesinclude serving as a director and
member of the editorial board of the Encyclopaedia Britannica, a director of the Private
Export Funding Corporation, atrustee of the Standish Mellon Investment Trust, and an
adviser to the Federal Reserve Bank of New Y ork. In addition, he has served as director
of financial markets and monetary economics research at the National Bureau of
Economic Research, as a member of the Nationa Science Foundation Subcommittee on
Economics, as an adviser to the Congressional Budget Office, as atrugtee of the College
Retirement Equities Fund, and as a director of the American Friends of Cambridge
University. Heis amember of the Brookings Panel on Economic Activity and the
Council on Foreign Relations. Mr. Friedman joined the Harvard faculty in 1972. Before
then he worked with Morgan Stanley & Co., investment bankersin New Y ork. He had
also worked in consulting or other capacities with the Board of Governors of the Federal
Reserve System, the Federal Reserve Bank of New Y ork, and the Federal Reserve Bank
of Boston. Mr. Friedman received the A.B., A.M. and Ph.D. degreesin economics from
Harvard University; during his graduate study at Harvard he was a Junior Fellow of the
Society of Fellows. In addition, he received the M.Sc. degree in economics and politics
from King's College, Cambridge (U.K.), where he studied as a Marshall Scholar. Most
recently, Mr. Friedman was the 2005 recipient of the John R. Commons Award,
presented every two years in recognition of achievements in economics and service to the
economics profession.

Robert Ganem is associate director of the NASD Investor Education Foundation, a
position he has held since early 2006. Located in Washington, DC, the NASD Foundation
supports innovative research and educational projects that giveinvestors the tools and
information they need to better understand the markets and the basic principles of saving
and investing. Prior to joining the NASD Foundation, Mr. Ganem served for 13 yearsin
various capacities at the National Education Association Foundation. In partnership with
the Ford Foundation, the Carnegie Corporation of New Y ork, The Pew Charitable Trusts,
and other funders, he undertook a 10-year policy and demonstration initiative to improve
the quality of teacher development nationwide. Hiswork at NEA aso included major
initiatives to close the achievement gap in urban schools, explore the use of technology in
the K—12 curriculum, and encourage innovation in arts education. During the early 90s,
Mr. Ganem was director of communications and operations for A Different September
Foundation, which was established to advance community engagement and support
instructional improvement in the Chelsea, Massachusetts Public Schools. Prior to this
experience, he was senior associate for a strategic marketing firm in Washington, DC.

Mr. Ganem holds degrees from the University of Pennsylvania and Stanford University.

John M. Gannon is Senior Vice President for Investor Education at NASD. In this
capacity, heisresponsible for the development and operations of NASD’ s investor
education program. He also serves as the Executive Director of the NASD Investor
Education Foundation where he manages the Foundation’ s grant making and
programmatic efforts to educate and protect investors, especially traditionally
underinvested groups of Americans, including young adults, women, Native Americans,
and members of U.S. military. He has been with NASD since September 2001. Before
assuming his present duties, Mr. Gannon was Deputy Director of the Securities and



Exchange Commission’s (SEC) Office of Investor Education & Assistance. Mr. Gannon
also served for seven years as Senior Counsel in the SEC’ s Division of Enforcement
where he brought cases and investigated violations of federal securities laws. Mr. Gannon
began his career as an attorney with the law firm of Paul, Frank & Callins, Inc. in
Burlington, Vermont. A 1984 graduate of Middlebury College in Middlebury, Vermont,
Mr. Gannon earned his Juris Doctor degree from Suffolk University Law School in 1987.
Heisamember of the Vermont Bar. He represents NASD on the Board of Directors of
the Jumpstart Coalition for Personal Financia Literacy and the Montgomery County
Business Roundtable for Education.

Sarah A. Holden isthe Director of the Retirement and Investor Research Division at the
Investment Company Institute (ICI). At the Institute, Dr. Holden's research focuses on
pension and retirement, as well as household surveys exploring equity ownership, mutual
fund ownership, and IRA ownership in the United States. In addition, she isresponsible
for analysis of 401(k) plan participant activity using data collected in a collaborative
effort with the Employee Benefit Research Institute (EBRI), known as the EBRI/ICI
Participant-Directed Retirement Plan Collection Project. Prior to joining the Institute, she
worked as a staff economist in the Flow of Funds Section of the Research Division at the
Federal Reserve Board. Dr. Holden is a graduate of Smith College and holdsa Ph.D. in
economics from the University of Michigan.

Mark Hooker isa Senior Managing Director of SSgA and head of its Advanced
Research Center (ARC). Inthisrole, heis responsible for the worldwide development
and enhancement of SSgA's quantitative investment models. Previously, Mark was
Deputy Director of the ARC and head of the quantitative Fixed Income research group,
and before that led the ARC team in London. Prior to joining SSgA in October 2000, he
was afinancial economist with the Federal Reserve Board in Washington, and an
assistant professor of economics at Dartmouth College. He is a frequent conference
speaker and has aso published a number of articlesin academic and professional books
and journals. Heis amember of SSgA's Senior Management Group and Investment
Committee. Dr. Hooker earned a Ph.D. in economics from Stanford University, and a
Bachelors degree with a dual concentration in Economics and Mathematics from the
University of California at Santa Barbara.

Dan lannicola, Jr. isthe Deputy Assistant Secretary for Financial Education at the U.S.
Department of the Treasury in Washington, D.C. In thisrole, he oversees the Office of
Financial Education, which supports the expansion and improvement of financial
education across the country. Before joining Treasury, Mr. lannicola acquired an
extensive background in education including roles as a school board president, adjunct
professor of business law and an officia at the U.S. Department of Education. Hisfirst
career however, was practicing law. For eight years prior to joining the government, Mr.
lannicolawas an attorney in the financial servicesindustry. Heis anative of St. Louis,
Missouri and a graduate of the Wharton School of Business, the University of Illinois
College of Law, and the American University Graduate School of Communications.

Howell Jackson isthe James S. Reid, Jr., Professor of Law at Harvard Law School



where he teaches courses on the regulation of financial institutions, securities regulation,
pension law, international finance, and analytical methods for lawyers. His research
currently deals with the regulation of international securities market, reform of the social
security system, problemsin consumer finance, and comparative cost-benefit analyses of
financial regulation. He is co-editor of Fiscal Challenges: An Interdisciplinary Approach
to Budget Policy (Cambridge University Press forthcoming 2007), co-author of the
Regulation of Financia Institutions (West 1999) and Analytical Methods for Lawyers
(Foundation Press 2003) and author of numerous scholarly articles. Professor Jackson has
served as a consultant to the United States Treasury Department in connection with the
Gramm:-Leach-Bliley Act and also as an adviser to the United Nations Devel opment
Progamme, the World Bank/International Monetary Fund, and the Harvard Institute for
International Development in connection with various projects involving the reform of
financial systemsin other countries. Heisatrustee of CREF and affiliated TIAA-CREF
mutual funds. Prior to joining the Harvard Law School faculty in 1989, Professor
Jackson served as alaw clerk to U.S. Supreme Court Justice Thurgood Marshall and
practiced law in Washington, D.C. He received a JD-MBA degree from Harvard
University in 1982 and aB.A. from Brown University in 1976.

Adam M. Kéler was appointed Executive Vice President for Administration and
Finance in July of 2003 after serving for nearly ayear in an acting capacity. Mr. Keller
has been at Dartmouth since 1978 when he joined the Department of Community
Medicine. His accomplishments in the Department include participation in the creation of
the Center for the Evaluative Clinical Sciences, the growth of the New Hampshire-
Dartmouth Psychiatric Research Center, the devel opment of Family Medicine and the
construction of a Family Practice Center in Lebanon. For several years he served as the
Director of the Dartmouth Primary Care COOP Project, a research network of over 100
primary care practices in northern New England. In 1991 Mr. Keller joined the Dean's
office at Dartmouth Medical School asthe Chief Financial Officer. From 1995 until June
2003 he served as the Associate Dean and Chief Operating Officer. Mr. Keller aso taught
about the economics of primary care practice in the required family medicine clerkship.
He received hisbachelor's degree from Harvard College and his master'sin public health
from the University of Minnesota.

Punam Keéller isthe Charles Henry Jones Third Century Professor of Management at the
Tuck School of Business at Dartmouth College. Her research field is social marketing
and sheis currently the President-elect of the Association for Consumer Research. Her
research is based on the marketing principle that social marketing programs need to be
customized for different target segments. Her findings demonstrate that risk perceptions
and choices are determined by individua differences, including stage in the decision
process mood, prior attitudes, regulatory goals, age and gender, and that it is possible to
predict which program will best fit each segment. In addition, her research sheds light on
the effectiveness of severa message factors used to communicate risk. These findings are
tested in avariety of contexts ranging from financial planning, art consumption, and a
variety of health issues such as diet, exercise, helmet and seat belt usage, solar protection,
cancer prevention/detection, sexually transmitted disease, alcohol and drug abuse, breast
cancer, skin cancer and smoking. Dr. Keller publishes her research in marketing,



psychology and health journals including the Journal of Marketing Research, Journal of
Consumer Research, Journal of Consumer Psychology, Journal of Applied Psychology,
Memory and Cognition, Journal of Applied Social Psychology, Health Communications,
Journal of Experimental Psychology among others. Dr. Keller’ s research has been
supported by the National Cancer Institute and the Marketing Science Institute, among
others. At Dartmouth, Dr. Keller holds joint appointments in the schools of business and
medicine. Dr. Keller received aB.A. in Economics and Statistics from Elphinston
College, Bombay University in 1977, aM.B.A. in Marketing from the Bajg Institute of
Management, Bombay University in 1979, and a Ph.D. in Marketing from Northwestern
University in 1984.

Christine Kieffer isthe Senior Program Director of the NASD Investor Education
Foundation. In this capacity, she manages grant programs and targeted projects aimed to
help various segments of the public understand the basics of saving and investing —and
how to protect themselves from poor investment decisions. She works closely with other
regulatory organizations, non-profit organizations, and investor groups across the country
to promote safe, smart investing. Ms. Kieffer joined NASD from Sallie Mag, the “paying
for college” company. Prior to that, she served as Director of University Outreach for The
NASDAQ Stock Market and the NASDAQ Educational Foundation. During this time,
Christine developed and produced “Market Mechanics: An Interactive Guideto U.S.
Stock Markets,” an educational booklet and interactive CD-Rom. Ms. Kieffer received
her Bachelor of Science in Economics and Mathematics from Vanderbilt University.

Jeffrey Klingis Deputy Director and Senior Fellow in the Economic Studies program at
the Brookings Institution. Dr. Kling is co-director of the Policy Evaluation Project, which
coordinates the selection, design, implementation, and analysis of randomized
experiments conducted in partnership with private firms and government agencies that
test policy innovations. He is aso currently examining unemployment insurance,
Medicare prescription drug insurance, and other aspects of socia insurance in the U.S.
He was awarded a Faculty Early Career Development Award from the National Science
Foundation and a Scholar Award from the W. T. Grant Foundation for his work
integrating qualitative and quantitative research methods in identifying the causal effects
of public policies. The results of this research have been published in leading journals,
including the American Economic Review, Econometrica, and the Quarterly Journal of
Economics. Kling has previously served as Assistant Professor of Economics and Public
Affairsin the Department of Economics and the Woodrow Wilson School at Princeton
University, Special Assistant to the Secretary at the United States Department of Labor,
and Assistant to the Chief Economist at the World Bank. He is a graduate of Harvard
University where he was elected Phi Beta Kappa with a bachelor’ s degree in Economics
he and holds a PhD in Economics from the Massachusetts Institute of Technology.

André Laboul isthe Head of the Financial Affairs Division at the “Organisation for
Economic Co-operation and Development” (OECD); This Division is responsible for
financial markets, private insurance and private pensions issues and is servicing the eight
OECD related financial Committees and Groups (including the OECD Committee on
Financial Markets and the OECD Committee on Insurance and Private Pensions). Mr.



Laboul is also the Secretary General of the “International Organisation of Pensions
Supervisors’ (I0PS) and the Managing Editor of the “Journal of Pension Economics and
Finance”, edited by the Cambridge University Press. Before joining the OECD, he
worked in Belgium at the Centre for European Policy Studies (CEPS), the Centre for Law
and Economic Research (CRIDE) and the Prime Minister services for Science Policy.

Mr. Laboul isan Economist and a Lawyer, with degrees from universities of Liége and
Louvain-La-Neuve.

Annamaria Lusardi isaProfessor of Economics at Dartmouth College. Sheisalso a
Research Associate at the National Bureau of Economic Research, a member of the
Technical Review Committee for the Bureau of Labor Statistics National Longitudinal
Surveys Program, and a member of the Academic Advisory Board of the Center for
Private Equity and Entrepreneurship at the Tuck School of Business. Dr. Lusardi’s main
area of research are saving, Socia Security and pensions, financia literacy and financial
education, and entrepreneurship. She has worked with both U.S. and international data on
these topics. Sheis the author of numerous articles analyzing the impact of risk on wealth
accumulation, the effects of liquidity constraints on occupational choice, the importance
of planning costs, and the effects of financial literacy and financial education on savings
and portfolio choice. Dr. Lusardi has won numerous research awards. Among them isa
research fellowship from the Irving B. Harris Graduate School of Public Policy Studies at
the University of Chicago, a faculty fellowship from the John. M. Olin Foundation, and a
junior and senior faculty fellowship from Dartmouth College. Her research has been
supported by several institutions, including the National Endowment for Financial
Education, the National Institute on Aging, the National Science Foundation, the US
Department of Labor, TIAA-CREF, and the Social Security Administration viathe
University of Michigan Retirement Research Center and the Center for Retirement
Research at Boston College. She has designed surveys on financia literacy for the US
Health and Retirement Study, the National Longitudinal Survey of Y outh, the Rand
Internet Panel, and the Dutch Central Bank Panel. In addition to being keynote speaker at
several conferences on saving and pensions, she recently participated to the G8
conference on Improving Financial Literacy as part of the US delegates. Dr. Lusardi
holds a Ph.D. degree in Economics from Princeton University and aB.A. in Economics
from Bocconi University, Milan, Italy.

Brigitte Madrian is Professor of Public Policy and Corporate Management at the John F.
Kennedy School of Government, Harvard University. She has been on the faculty at the
Wharton School and the University of Chicago. Sheis also a Research Associate at the
National Bureau of Economic Research and coeditor of the Journal of Human Resources.
Dr. Madrian's research focuses on employee benefits and social insurance programs,
particularly retirement savings plans and health insurance. Her current research focuses
on the relationship between 401(K) plan design and employee saving outcomes. She has
also examined the impact of health insurance on the job choice and retirement decisions
of employees and the hiring decisions of firms. Sheis the recipient of the National
Academy of Socia Insurance Dissertation Prize (first place, 1994) and the TIAA-CREF
Paul A. Samuelson Award for Scholarly Research on Lifelong Financial Security (2002).
Dr. Madrian received her PhD in economics from MIT and studied economicsas an



undergraduate at Brigham Y oung University.

Lewis Mandéell is Professor of Finance and Manageria Economics and former Dean of
the School of Management at the State University of New Y ork-Buffalo. Heis also the
principal researcher for the Jump$tart Coalition for Personal Financial Literacy where he
has run the large-scale, biennial, national surveys of the financial literacy of high school
seniors since 1997. He began his career at the University of Michigan where he directed
the Surveys of Consumer Finances. In addition to his academic positions, he served as
the Director of Economic Research for the U. S. Comptroller of the Currency. Heisthe
author of 21 books relating to the finances of consumers. Dr. Mandell's work on this
subject has been reported nationally by NBC News, National Public Radio, The New
York Times, USA Today, The Washington Post, CNN and other media throughout the
country. The August 2006 issue of Money Magazine has an article reviewing his work on
thisissue. In 2004 he received the William E. Odem Visionary Leadership Award in
financial literacy, the highest award in the field and was just given the SUNY
Chancellor's Award for Outstanding Teaching. Currently, heis amember of the Standing
Committee for the new national examination in economics, which was administered by
the Department of Education in 2006 as part of "No Child Left Behind." Dr. Mandell has
published numerous articlesin the top economic and business journals including the
American Economic Review, the Journal of the American Statistical Association, the
Journal of Finance and the Journa of Marketing Research. He earned a bachelor's degree
from the City College of New Y ork, a master's degree from Northwestern University and
adoctorate from the University of Texas.

Stephan Meier isa Senior Economist at the Center for Behavioral Economics and
Decision-Making at the Federal Reserve Bank of Boston and an adjunct lecturer at the
Kennedy School of Government at Harvard University. In his research, he combines
insights from economics and psychology. His work to date has focused on pro-socia
behavior, including the effects of matching grants and social comparisons on charitable
donations, how individuals cooperate within and between groups, and how incentives
affect behavior undertaken to signal one'strait. In his book, The Economics of Non-
selfish Behavior: Decisionsto Contribute Money to Public Goods, he investigates the
conditions under which individuals contribute to the common good. Currently, heis
studying the underlying determinants of individuals credit behavior and exploring
whether credit counseling can help to alleviate individuals credit problems. He holds a
Ph.D. from the University of Zurich and spent time as aresearch fellow at Harvard
University and the London School of Economics.

Olivia S. Mitchell isthe International Foundation of Employee Benefit Plans Professor
of Insurance and Risk Management and the Executive Director of the Pension Research
Council at the Wharton School of the University of Pennsylvania. At the University, Dr.
Mitchell is also the Director of the Boettner Center on Pensions and Retirement Research,
a Fellow of the Wharton Financial Institutions Center and the Leonard Davis Ingtitute,
and a Research Associate and Board member of the Penn Aging Research Center. Sheis
a Research Associate at the National Bureau of Economic Research and a Co-Investigator
for the AHEAD/ Health and Retirement Studies at the University of Michigan. Currently



she serves on the Executive Committee for the American Economic Association. Dr.
Mitchell's main areas of research and teaching are private and public insurance, risk
management, public finance and labor markets, and compensation and pensions, with a
US and an international focus. Her extensiveresearch analyzes public and private
retirement pensions as well as links between wealth, health, and retirement. Dr. Mitchell
recently served on President Bush’s Commission to Strengthen Social Security. Dr.
Mitchell has published extensively in the areaof saving, pension, and retirement. Her
coauthored study on Socia Security reform won the Paul Samuelson Award for
“Qutstanding Writing on Lifelong Financial Security” from TIAA-CREF. She served asa
public member of the US Department of Labor’s ERISA Advisory Council. Sheaso
served on the Board of Directors of Alexander and Alexander Services, Inc. and the
National Academy of Socia Insurance; she co-chaired the Technical Panel on Trends in
Retirement Income and Saving for the Socia Security Advisory Council. She has spoken
before the World Economic Forum; the International Monetary Fund; the Investment
Company Institute; the International Foundation of Employee Benefit Plans; the White
House Conference on Social Security; the President’ s Economic Forum; and she has
provided testimony to committees of the US Congress, the UK Parliament, the Australian
Parliament, and the Brazilian Senate. Dr. Mitchell received M.A. and Ph.D. degreesin
Economics from the University of Wisconsin-Madison, and aB.A. in Economics from
Harvard University.

Gary R. Mottolais aresearcher at the Vanguard Center for Retirement Research, where
he supports the Center’s goal of conducting primary research on the savings and
investing behavior of Americans. In thisrole, Dr. Mottola aso collaborates with leading
academics and other industry researchers on various retirement-rel ated research projects.
Dr. Mottola s current research interests include: the antecedents and effects of investment
menu design in 401(k) plans; trading and investment behavior among retirement plan
participants; the impact of workforce diversity on participant behavior within retirement
plans; and efficient portfolio decision-making by 401(k) participants. Dr. Mottolaisa
socia psychologist who has co-authored several academic publications on intergroup
behavior, and heisaVisiting Scholar at The Wharton School. Dr. Mottolareceived his
undergraduate degree from the State University of New York at Albany, hisM.A. from
the City University of New Y ork at Brooklyn, and his Ph.D. from the University of
Delaware.

Shaun Mundy is Head of the Financial Capability Department at the United Kingdom
Financia Services Authority (FSA). His Department's responsibilities include leading the
FSA's work to develop and implement a national strategy for financial capability. Prior to
taking up this post, Mr. Mundy had held a number of other senior posts within the FSA
and previous financial services regulators. His earlier career was spent in the Home
Office and Cabinet Office. Mr. Mundy as an MA in Economics and Politicsand a
Diplomain Criminology, both from Cambridge University.

Karen L. Murrél isa Senior Research Fellow in the Asset Building Program of the
New America Foundation and the founder and president of Higher Heights Consulting
and Training, aprivately held firm located in Silver Spring, Maryland. Higher Heights



works with the financial services industry to develop programs and products to improve
the financial well-being of lower-income consumers. Ms. Murrell has devel oped
innovative aliances between financia institutions, Fortune 500 companies, nonprofit
organizations, faith-based institutions, and government agencies to help low-income
consumers build assets. She has held leadership positions at Fannie Mae and the Fannie
M ae Foundation, where she launched initiatives to increase homeownership. Ms. Murrell
isthe co-author of You and Y our Money: A No-Stress Guide to Becoming Financialy Fit
(Financial Times Press, 2007), which examines the impact of societal change on persond
finances and identifies the character traits of financially savvy people.

Karen Penceis an economist in the Household and Real Estate Finance section of the
Federal Reserve Board of Governorsin Washington, DC. Her research on household
financial decisions has appeared in the Review of Economics and Statistics, the
Brookings Papers on Economic Activity, the National Tax Journal, and Contributions to
Economic Analysis and Policy. She covers consumer credit for the Federal Reserve,
including overseeing its consumer credit and debt service ratio stetistical releases. She
has a Ph.D. in economics from the University of Wisconsin-Madison and a BA from
Swarthmore College.

Joseph A. Peri is Executive Vice President and Chief Operating Officer of the National
Council on Economic Education (NCEE), a 58-year old national nonprofit organization
headquartered in New Y ork City dedicated to promoting economic and financial literacy.
NCEE’'s mission isto help all students develop the real-life skills they need to succeed: to
be able to think and choose as knowledgeable consumers, savers and investors,

responsible citizens, productive members of the workforce, and effective participantsin
the global economy. As a member of NCEE' s senior management group, Mr. Peri is
involved with al facets of NCEE' s business— finance, administration, sales and
marketing, resource development, and program. Prior to joining NCEE in November
1995, Mr. Peri was Assistant Vice President for Finance at The Commonwesalth Fund, a
large private grant-making foundation located in New York. Mr. Peri began his
professional career with the firm of Deloitte Haskins and Sells (now Deloitte). Heisa
Certified Public Accountant and a Certified Financial Planner®, and graduated cum laude
from Fordham University. Mr. Peri currently serves on the Board of Directors of the
national Jump$tart Coalition for Personal Financial Literacy, the Arizona Council on
Economic Education, the Connecticut Council on Economic Education, and the Fairfield
County (Connecticut) Children’s Choir. Heresidesin Fairfield, Connecticut with his
wife Nina and daughters Caroline (18) and Victoria (15).

Pamela Perun isalawyer and psychologist who is Policy Director of the Initiative on
Financial Security of the Aspen Institute. Sheisalso a Senior Policy Fellow at the
Federal Legidlation Clinic of the Georgetown University Law School and an Affiliated
Scholar at the Urban Institute. Her areas of expertise are employee benefits law, pension
and saving policy, and retirement income policy. She has recently written about
reforming the US savings system, phased retirement programs and personal accounts
under Socia Security. She edits the Employee Benefits, Compensation and Pension
Journal for the Social Science Research Network. Dr. Perun previously practiced



employee benefits law in Boston and Washington, D.C. and held research appointments
at Duke University, Wellesley College and Harvard University Medical School. She
received a J.D. from the University of California at Berkeley, a Ph.D. in Human
Development from the University of Chicago, and aB.A. from Wellesley College. Sheis
amember of the Massachusetts, District of Columbia and California Bar Associations.

Michael Pompian isthe Director of the Private Wealth Investment Consulting Practice
at Hammond Associates. He earned an MBA in Finance from Tulane University and a
BS in Management from the University of New Hampshire. Michael isa Chartered
Financial Analyst (CFA), a Certified Financial Planner (CFP) and a Certified Trust
Financial Advisor (CTFA). His experience includes working for severa major financial
services firms advising private clients on their investments, including afamily office. He
has written numerous investing articles that have appeared in publications such as The
Journal of Wealth Management and The Journal of Financial Planning. Mr. Pompianis
the author of “Behavioral Finance and Wealth Management” published by John Wiley &
Sons released in March 2006. His book has been trandated into Chinese and Korean
languages.

James Poter baisthe Mitsui Professor of Economics and the Head of the MIT
Economics Department. He is also the Director of the Public Economics Research
Program at the National Bureau of Economic Research, and atrustee of the College
Retirement Equity Fund (CREF). His research focuses on how taxation affects the
economic decisions of households and firms. His recent work has emphasized the effect
of taxation on the financial behavior of households, particularly their saving and portfolio
decisions. He has been especiadlly interested in the analysis of tax-deferred retirement
saving programs such as 401(k) plans and in the role of annuities in financing retirement
consumption. In 2005, Dr. Poterba served as a member of the President's Advisory Panel
on Federa Tax Reform.

Enrichetta Ravina joined New Y ork University Stern School of Business as an Assistant
Professor of Finance in August 2005. Professor Ravind s research interests include asset
pricing, consumption and credit markets, corporate governance, and behavioral
economics. Her current work focuses on the empirical analysis of preferences and
decision making, and, in particular, on the effect of social interactions and behavioral
biases on consumption and borrowing decisions and on stock market investment.
Professor Ravinaholds an M.A. and aPh.D. in Economics from Northwestern
University.

Michael Sherraden is Benjamin E. Y oungdahl Professor of Social Development at
Washington University in St. Louis. He isalso Director of the Center for Social
Development (CSD) and past-Chair of the PhD Program in Social Work. His work has
received widespread recognition for itsimpact on public policy. Heis the creator of the
widely-praised Individual Development Accounts (IDAS), a matched savings program
designed to help working poor people save money and accumulate assets. IDASs have
been adopted in federal legidlation and in more than 40 states. Dr. Sherraden's work on
assets has also influenced policy development in the United Kingdom, Taiwan, Canada



and other countries around the world. He is also engaged in research and policy on civic
engagement and productive aging. Dr. Sherraden has served as an adviser and consultant
to the White House, Department of Treasury Department, Department of Housing and
Urban Development, Department of Health and Human Services, Carnegie Council and
many other organizations. His work has been funded by many foundations and
government agencies, including the Ford Foundation, Rockefeller Foundation, Charles
Stewart Mott Foundation, German Marshall Fund of the United States, and the National
Science Foundation. He received a M SW degree and Ph.D. from the University of
Michigan, and an AB from Harvard.

Barbara Smithisa Senior Supervisory Policy Analyst in the Consumer and Community
Affairs Division of the Board of Governors of the Federal Reserve System. Prior to this
she established and directed the OECD’ s Financial Education Project, which produced
the first magjor international study of financial education programs. She has also worked
as a Senior Economist at the US Government Accountability Office in Washington, DC,
where she was responsible for |eading projects on Social Security and pension issues. Ms
Smith has taught economics at Old Dominion University in Norfolk, Virginia, and
worked as a research associate at Mathematica Policy Research and as a junior economist
at the Council of Economic Advisers. Shereceived her Ph.D. from the University of
Michigan.

Joanna Stavinsis a Senior Economist and Policy Advisor at the Federal Reserve Bank
of Boston, where she focuses on payments issues. Her research includes all payment
methods, such as paper and electronic checks, credit cards, and ACH, analyzing the costs
of alternative payment instruments and the demand for those instruments, and estimating
socia costs and benefits of various payment methods. She is a member of the Emerging
Payments Research Group at the Boston Fed, where her research focuses on
understanding how and why consumers pay the way they do. She has conducted
econometric analyses of pricing and market structure in several industries, including
personal computers, airlines, and credit cards. She has served as an economic advisor to
various payments groups, both within and outside the Federal Reserve System. Dr.
Stavins earned both her B.A. and her Ph.D. in economics from Harvard University.

Annika Sundén is a Research Associate with the Swedish Ingtitute for Social Research
at Stockholm University and Head of the Research Unit at the Swedish Social Insurance
Agency. Previously, she was the Associate Director of Research at the Center for
Retirement Research at Boston College, and an economist at the Federal Reserve Board
in Washington, DC, where she was involved in the design and implementation of the
Survey of Consumer Finances. Her research interests include the economics of
retirement, pensions and social security, and household savings behavior. Her recent
publications include The Swedish Experience with Pension Reform (Oxford Review of
Economic Policy 2006), Coming Up Short: The Challenge of 401(k) Plans (Brookings
Institution Press 2004) and Portfolio Choice, Trading and Returnsin a Large 401k) Plan
(American Economic Review 2003). Dr. Sundén earned her B.S. from the Stockholm
School of Economics and an M.S. and Ph.D. in labor economics from Cornell University.



Nahid Tabatabai is a Research Associate in Economics at Dartmouth College, where
she has worked since August, 1998. She received her Ph.D. in Resource Economics from
the University of Massachusettsin 1991. Dr. Tabatabai is the staff person responsible for
the labor and pension sections of the Health and Retirement Study. The HRSisan NIA
funded panel study with over 22,000 participants, representing all persons over 50 years
of agein the United States, permitting longitudinal analysis over al interview years. Itis
funded through a cooperative agreement with the University of Michigan, with a
subcontract to Dartmouth supporting work on the labor and pension sections. The Health
and Retirement Study is intended to provide datafor researchers, policy analysts, and
program planners who are making major policy decisions that affect retirement, health
insurance, saving and economic well-being. Dr. Tabatabai's responsibilities include:
insuring the smooth functioning of the complex HRS panel study design asit affects the
labor section; designing research tools for users of the survey; creating measures of
pension wealth and incentives from matched employer provided pension plan
descriptions; and facilitating the modernization of question design to capture the
changing economic and pension environment affecting the work and saving decisions of
older persons.

John A. Tatomisthe Director of Research at Networks Financial Institute, part of
Indiana State University, and Associate Professor of Finance at Indiana State University.
He has held both positions since June 2005. Previously he was an adjunct professor in the
Economics Department at DePaul University in Chicago from 2000 until 2005. In 2003-
04, he was also a Senior Fellow at the Tax Foundation in Washington, D.C. Formerly,
Mr. Tatom was with UBSin Zurich for five years in various positions, including chief
US Economist in the Asset Allocation and Currency group at UBS Asset Management in
Chicago, Executive Director and Head of Country Research and Limit Control in Zurich,
and chief economist for emerging market and developing countriesin Zurich. Earlier he
served as Assistant Vice President in the Research Department of the Federal Reserve
Bank of St. Louis, where he worked from 1976 to 1995. He has taught at several other
colleges and universities. He holds a PhD from Texas A&M University (1971). He has
published widely on international and domestic monetary and fiscal policy issues,
inflation, capital formation, productivity and growth, energy price shocks and other
macroeconomic and international topics. Hisfocus at Networks Financia Institute is on
financial sector performance and regulatory reform, the link between the financial sector
and economic growth, and financia literacy.

Jennifer Tescher isthe Director of the Center for Financial ServicesInnovation,
launched in 2004 to bring together diverse members of the financial servicesindustry to
develop, test, and implement new ways of building long-term, profitable relationships
with underbanked consumers. The Center is an affiliate of ShoreBank Corporation, the
nation's leading community development bank holding company. Ms. Tescher came to
CFS from ShoreBank Advisory Services, the research and consulting arm of ShoreBank
Corporation, which shejoined in 2002. Prior to that, Ms. Tescher spent six years at
ShoreBank in avariety of capacities, focused primarily on the devel opment and
implementation of new financial products and services. She oversaw the operation of
ShoreBank's Individual Development Account (IDA) initiative, which she devel oped and
launched in 1998. That led to the development of a program to link the Earned Income



Tax Credit with a savings vehicle, and she has worked with institutions nationwide to
replicate the program. She also developed aline of credit product for entrepreneurs who
buy and renovate distressed single-family housing. Most recently she has focused on
promising financial technologies that present business opportunities for financial services
firms to better serve low-income consumers. Ms. Tescher is a member of the Board of
Directors of the Center for Economic Progress, and is actively engaged in discussions
around asset building at both the state and federal levels. Her articles have appeared in a
broad range of publications, and sheis afrequent speaker at industry and public policy
events. She has undergraduate and graduate degrees in journalism from Northwestern
University and a public policy degree from the University of Chicago.

Peter Tufanoisthe Sylvan C. Coleman Professor of Financia Management at the
Harvard Business School and the Senior Associate Dean at the school. His research
focuses on financid innovation and financial engineering, the delivery of financia
services to the poor, and the mutual fund industry. His research and case studies have
formed the basis for two new HBS MBA courses that he developed. Dr. Tufano isa
Research Associate at the National Bureau for Economic Research, a Research Fellow of
the Filene Research Institute, and a Program Director for the Center for Financial
Research at the FDIC. He currently serves as an independent trustee of the State Street
Navigator Security Lending Trust, atrustee of the Global Association of Risk
Professionals, on the board of the LMI Policy Institute, and a member of the Mayor's
Economic Advisory Board (Boston). Dr. Tufano is the founder and Chairman of
Doorways to Dreams Fund, Inc., a nonprofit that uses financial innovation to serve the
financial needs of families. Before joining the HBS faculty in 1989, Tufano earned his
Ph.D. in Business Economics from Harvard University; hisMBA from HBS, with high
distinction as a Baker Scholar; and hisA.B. degree in economics, summa cum laude,
from Harvard University.

Stephen P. Utkusisthe Director of the Vanguard Center for Retirement Research. The
Center conducts and sponsors research on retirement savings and retirement benefits in
the US. Itswork is designed to assist employers, consultants, policymakers and the media
in understanding developmentsin the U.S. retirement system. The Center conducts its
own research on individual savings and investment behavior, and collaborates with
leading academic and industry researchers on topics related to saving, pensions and
portfolio choice. Mr. Utkus's current research interests include: attitudes and expectations
regarding retirement, financial markets and employer-sponsored retirement plans; the
psychological and behavioral aspects of participant decision-making; trading and
investment behavior among retirement plan participants; fiduciary and governance
aspects of retirement programs; and global developments in public and private pension
plans. Mr. Utkus is amember of the advisory board of the Wharton Pension Research
Council, and is currently aVisiting Scholar at The Wharton School. He received an
undergraduate degree in computer science from MIT and an M.B.A. in finance from The
Wharton School.

Maarten van Rooij is senior economist/researcher in the Economics & Research
Division of De Nederlandsche Bank (DNB) and affiliated to the Network for Studies on



Pensions, Aging and Retirement (Netspar). Main field of interest is household financia
decision-making with afocus on retirement decisions. His publications include articlesin
the Journal of Public Economics, Public Choice, and other journals.

Steve Venti isthe DeWalt H. Ankeny Professor of Economic Policy and Professor of
Economics at Dartmouth College. He is also a Research Associate at the National Bureau
of Economic Research. Dr. Venti’ s research focuses on the relationship between tax
policy and saving, the effectiveness of saving incentives, housing policy, and the process
of wealth accumulation. He is the recipient of numerous research awards; among them
the Paul Samuelson Certificate of Excellence Award from TIAA-CREF. His research has
been supported by severa institutions including the National Institute of Aging and the
Social Security Administration. He received his Ph.D. and M.A. in economics from
Harvard University and a B.A. in economics from Boston College.

LuisM. Viceirais an Associate Professor at the Harvard Business School, where he
teaches investment management and capital marketsin the MBA and doctora programs.
His research focuses on the analysis of asset alocation strategies for long-term investors,
both individuals and institutions, in the face of changing interest rates, risk premia, and
risk. Thisresearch is the subject of hisbook Strategic Asset Allocation, co-authored with
Professor John Y. Campbell of Harvard University and published by Oxford University
Pressin 2002. This book received the TIAA-CREF Paul Samuelson Award for
"outstanding scholarly writing on lifdong financia security” in 2003. Professor Viceirais
also the author of multiple articles published in leading academic finance journals, and of
Harvard Business School cases on the investment and organizational problems of large,
long-term institutional investors such as pension funds and endowments. In addition to
the TIAA-CREF Paul Samuelson award, he has also received the 2005 Graham and Dodd
Award, the 2004 Prize for Financial Innovation of the Q-Group, Inquire Europe and
Inquire U.K., the second 2003 Fama/DFA Prize for Capital Markets and Asset Pricing,
the second 2000 Inquire Europe Prize, and the 1999 Fame Award for his contributions to
the theory and practice of asset management and quantitative investment research. Heisa
Faculty Research Fellow for the National Bureau of Economic Research (NBER) in
Cambridge (MA, USA), a Research Affiliate for the Centre for Economic Policy
Research (CEPR) in London (UK), a Fellow of the TIAA-CREF Institute in New Y ork
(NY, USA), and amember of the Scientific Council of NETSPAR, the network for
research on the economics of pensions, aging and retirement in Tilburg University (The
Netherlands). Professor Viceira also serves as an external consultant to firmsin the area
of investment management. Professor Viceiraholds an M.A. and a Ph.D. in Economics
from Harvard University.

Kent Womack is an associate professor of finance at the Tuck School of Business at
Dartmouth College. Previously, Kent was a vice president in the Equities Division at
Goldman, Sachs & Co. from 1982 to 1989, working directly with portfolio managers and
security analysts, the main subjects of his academic research. He began his academic
career at Tuck in 1994. Earlier, he also worked as a CPA at Price Waterhouse. His
research interests focus on the value of security analysis, security analysts' conflicts of
interest, and the underwriting of 1POs. At Tuck, he teaches coursesin investments (a.k.a



first-year MBA course "Capital Markets') and the psychology of decision making
("Manageria Decision Making"). His prior educational degreesinclude at B. A. in
Economics and Mathematics from Y ale University (1978) and an M.B.A. from the
Graduate School of Business at Stanford University (1982) and a PhD from Cornell
University (1995).

David L. Wray isthe president of the Profit sharing/401(k) Council of America (PSCA),
anational, non-profit association of companies that sponsor profit sharing and 401(k)
plans for over 4 million employees. Heisanationally recognized authority on 401(Kk)
and other defined-contribution plan issues and he has testified before a number of
congressional committees and at Labor Department, Treasury Department, and Internal
Revenue Service hearings. He was the 2004 Chair of the Department of Labor’'s ERISA
Advisory Council, which advises the Secretary of Labor on benefits issues, and was a
member of the Certified Financial Planner Board of Standards Advisory Board. He was
the 1991-1993 President of the International Association for Financial Participation, a
Paris based group committed to financial participation in workplace. Heis a member of
the John Marshall Law School Center for Tax Law and Employee Benefits Advisory
Board. He speaks frequently on retirement related issues, contributes to benefits
publications and is quoted often in the media. He has written “Take Control With Y our
401(k)” which was published by Dearborn Trade in June 2002.

Marian Vaillant Wrobel is an economist who specializesin Medicare drug benefits and
other topics in public and health economics. Since March 2007, she has been a Research
Associate at the Institute for Quantitative Social Sciences at Harvard. She has also been a
Senior Research Director with the Brookings Institution, and she previously worked with
Abt Associates for ten years. Not only is Dr. Wrobel an economist, but she also has
expertise in project management, data collection, and the analysis of qualitative data. She
holds a Ph.D. in economics from Harvard University.



