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Active choice  
Anchoring
Availability bias
Clear action steps
Cognitive overload
Commitment devices
Consistency principle
Confirmation bias
Dual process theory
Endowment effect
Framing
Gratitude
Intertemporal choice
Loss aversion
Mental accounting

Overconfidence
Peer influence
Planning
Prospect theory
Query theory
Reciprocity
Repetition 
Reputation management
Salience 
Scarcity
Selective attention
Simplification
Social norms
Status quo bias
Temporal reframingTemporal reframing

Peer influence

Repetition
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Money on the table
Repetition:
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How much would you like to start saving?

$5/day
$35/week

$150/month

Each costs essentially the same amount, but $5/day was 4x 
more effective and eliminated gaps across income levels.

Hershfield, Shu, and Benartzi, 2019

Temporal reframing:
Dollars per day
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Cai, Chen, & Fang, 2009; Goldstein, Cialdini, & Griskevicius, 2008; Allcott, 2011; 
Allcott & Rogers, 2014; Beshears, Choi, Laibson, & Madrian, 2018; Gerber & 

Rogers, 2009; Frey & Meier, 2004; Cialdini, Demaine, Sagarin, Barrett, Rhoads, & 
Winter, 2006; Schultz, Nolan, Cialdini, Goldstein, & Griskevicius, 2007  

?

Peer influence
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Framing

Temporal reframing
Peer influence

Repetition
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Here’s what we did: Project 1.

• Active federal employees
• Salaries below $56,300
• Email address on file
• 9,338 participants; median age: 45 overall
• Contributing 3% 

Goal: Increase contributions 
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9,338 people

 Money on the table           Dollars per day      Peer influence  No email
         (25%)      (25%)                 (25%)                  (25%)         
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Clear action 
steps

Benefits

What we 
tested

Address
barriers
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Money on the table
22.0% higher

Peer information
22.6% higher

Dollars per day
25.5% higher

vs. No 
Email

After 3 months…

Average increase: ~$80/month
By age 65: ~$40,000 

p < 0.001 11

After 3 months



Framing

Temporal reframing
Peer influence

Repetition
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You receive matching on the first 
5 percent of what you earn 
if you contribute it to the TSP. 

Framing

13
Shu, Hershfield, Mason, and Benartzi, 2022



You receive matching on the first 

if you contribute them to the TSP. 

Framing

5 pennies of every dollar you earn 

Shu, Hershfield, Mason, and Benartzi, 2022
14



Here’s what we did: Project 2.

• Active federal employees
• Salaries below $55,900
• Email address on file
• ~1,000 participants; median age: 41 overall
• Contributing 3% 

Goal: Increase contributions 
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Percent
36.9% higher

Pennies
No difference

Percent is almost 1.4 times 
more effective. 

vs. No 
Email 

After 3 months…

Average increase: ~$79/month
By age 65: ~$53,000

p < 0.01 17

After 3 months



Over the past few years,
we’ve completed multiple tests

 reaching almost 90,000 participants 
who were not getting the full match.  

 
More than 23% increased their contributions, leading 

to roughly $150 million* more saved. 

18
*These rough estimates are based on average monthly increases (assuming consistent saving) for 
participants across select projects, including both employee contributions and matching. In cases 

where outreach went to everyone eligible, we count all who made a change.



Pennies vs. percent

Peer influenceDollars per day

Personalization

What others 
missed

Repetition Framing

Anchoring

Clear steps
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• Reminder: Some participants (age 50+) were making 
catch-up incorrectly and missing match

• Contributions “spill over”

• Matching

• Simplified tracking

Policy Example
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Annual TSP Catch-up Contributions
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Spillover

96% fewer missed match
99% fewer did not meet limit first

*Comparisons are from 2020 to 2021 (first year after implementation).

*



Questions?
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