Policy 360 Episode 182 Jonathan Zhang

Manoj Mohanan:

Hello, and welcome to Policy 360. I'm Manoj Mohanan, Interim Dean of the Sanford School of Public
Policy at Duke. Today, we are considering something that has taken the health world by storm.

Sound of an advertisement:

Oh, oh, oh, Ozempic. People with type 2 diabetes are excited about the potential of once-weekly
Ozempic...(fade down)

Manoj Mohanan:

GLP-1 drugs like Ozempic have revolutionized the management of diabetes and obesity. Millions of
Americans are experimenting with them. Celebrities like Oprah are sharing their experiences.

Oprah Winfrey:

So | am really, really, really excited for this episode, because | have been waiting to share with you all
the details of how my life has just opened up in ways that | could never have imagined. Okay?

Manoj Mohanan:

And so, given this public interest, | thought we should talk with Sanford faculty member Jonathan Zhang.
Jonathan is assistant professor of public policy. He's an economist, and works on a wide range of topics
in health policy, health economics and public finance. His recent research on the impacts of GLP-1s
reveals fascinating insights, with large impacts on some health outcomes and no evidence of impact on
others. Welcome to Policy 360, Jonathan.

Jonathan Zhang:
Thank you so much, Manoj. Happy to be here.

Manoj Mohanan:

Wonderful, wonderful, so let's get started. GLP-1s like Ozempic have been called one of the most
important drug breakthroughs in decades. I'm a diabetic. Many years ago before Ozempic came along,
I'd been using this drug called liraglutide. It's a precursor and it's done miracles for my own health, so
I'm curious. As an economist, though, what made you want to study them, and how does your work on
GLP-1s differ from that of say the clinician researchers who work on this drug?

Jonathan Zhang:

Yeah. So as a health economist, it's always exciting to be able to research new medical innovations and
new government health policies. And whether that's innovations like GLP-1s or studying health policies
like Medicaid, it's always exciting to be at the frontier, researching some of these things. My co-authors
and | were fascinated by the large and impressive randomized controlled trial impacts of GLP-1s, and
these impacts span so many domains of health. And then we read about all these anecdotes or early
suggestive evidence that look at the impacts on things like addiction, mental health, Alzheimer's,
cancers, and even fertility. So we knew we had to study this, and we knew we had the right data, and we
had a few different research designs in mind. So we understood the timeliness and the policy
importance of this question, so we hit the ground running.

Manoj Mohanan:
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Wow.

Jonathan Zhang:

Now, in terms of how our study differs from what clinicians have looked at, right, as | mentioned, these
trials are very impressive, and these trials, they're laboratory trials. So they select for often the sickest
patients who have minimal complications, but still the sickest, and they show that, in these trials, the
health outcomes improve significantly. Now, when a drug of this stature has so much demand and
interest from the general population, like Oprah and these advertisements that you see, you start
drawing in more and more patients that can look very different from the trial population.

Manoj Mohanan:
Yeah.

Jonathan Zhang:

So what are the real-world impacts when, say, there's estimates that one in eight Americans have tried
this drug, tried a GLP-1.

Manoj Mohanan:

Yeah. Is that how much? One in eight?

Jonathan Zhang:

That's estimates, yeah, from the Kaiser Family Foundation.

Manoj Mohanan:
Wow.

Jonathan Zhang:

Yeah. So if estimates of one in eight have tried this drug, but the trials are on a very specific population,
then we're interested in whether these health improvements manifest also for the less sick or the
broader population.

Manoj Mohanan:

Fantastic for that overview. We'll get into details of all of this, but you mentioned something that caught
my attention. You said that in the early evidence that had been coming from clinical trials, they found
effects on not just obesity and diabetes but also on other things. Were those incidental findings, or were
those clinical trials meant to look for effects on depression or other outcomes?

Jonathan Zhang:

So there's a small pilot Phase 2B trial that looked at alcohol use among individuals with alcohol use
disorder. | think they enrolled 38 or 48 different patients.

Manoj Mohanan:

| see.
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Jonathan Zhang:

So these are early-stage trials, and | know there's ongoing trials for larger populations and looking at
things like depression and opioid use disorder and so forth. So to answer your question, some of these
are anecdotal or suggestive evidence that implicate a need for more trial evidence. So you have some
pilot trials, and the best that I'm aware of is this one that looked at alcohol consumption among people
with alcohol use disorder.

Manoj Mohanan:
Oh, and what did they find?

Jonathan Zhang:

They found very encouraging results.

Manoj Mohanan:

| see.

Jonathan Zhang:

So among the treated group, they found that they consumed less alcohol, and this was true also in the
time use diaries that they filled out, but also in a breathalyzer test in which they were in laboratory
settings of how much alcohol they would actually consume.

Manoj Mohanan:

So that sets the context for why you would want to take all the data and look at the study design that
you did, which | want to ask you more about, but let's start with the health impacts that you found. So
you find sustained large weight loss over several years. Is that right?

Jonathan Zhang:

Correct.

Manoj Mohanan:

And so what | thought was striking in your findings is that your estimates of how much GLP-1s reduce
weight and blood sugar line up remarkably well with what has been found in some of these clinical trials.
So were you surprised, and what does it tell us about how well these drugs are working in the real
world?

Jonathan Zhang:

Yeah, that's right. So we find that, in our what we call quasi-experimental evidence in the real world,
we're able to replicate the randomized control trials. And | think this provides support for our research
and our empirical strategy, but we were also surprised. We were surprised because this is a very diverse
population. We have 1.4 million veterans in our sample. They come with many different comorbidities,
and a very diverse range of ages. And we find that for the average patient, they are able to keep that
weight off.

Manoj Mohanan:
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Wow, that's truly impressive. So one of the cool things ... Actually, you mentioned two cool things that |
want to follow up on. One is the research design, the quasi-experimental design, and the second is the
population itself. You studied this among a population of veterans. So on your research design, you can't
randomly assign people to get Ozempic on this scale, so you exploited the fact that some doctors
adopted it enthusiastically and others didn't quite do it. So for our listeners, can you walk through what
that idea does in plain terms, and why does this doctor's enthusiasm for a new drug tell us something
causal that we can take to the evidence?

Jonathan Zhang:

Right. So as you mentioned, you can't just compare patients who started GLP-1 or ones that don't, even
if you try to control for let's say their diabetes status, because one patient might be not indicated for
GLP-1s and might start insulin or some other competitor medication. So we're really using two things
here. One is this. In November 2020 was when the VA added GLP-1s, specifically Ozempic, to its national
formulary. This rapidly expanded access to veterans, so you saw providers, specifically primary care
providers or family doctors, who started prescribing this drug at much higher rates.

But as you might expect with clinicians, there's a lot of variation in their tendency to prescribe this drug.
So we find that for some reasons, like for example, maybe some clinicians are hesitant, they think this
might be more of a fad, or some clinicians want to wait and see for more evidence. Some clinicians were
rapid adopters and some were less enthusiastic, as you say.

So the idea here is that we look at patients who have primary care doctors in 2018, basically right when
this drug was introduced. So there's no selection into choosing who your doctors are at that point. But
because of your doctor in 2018, some of these patients will have doctors that become enthusiastic
adopters and some don't, in a way that's not driven by the patient per se.

Manoj Mohanan:

But the patient is not making that decision.

Jonathan Zhang:

Exactly. It's a clinician that's making the decision, and then we can compare the outcomes of similar
patients who have clinicians who become adopters and ones that do not.

Manoj Mohanan:

That's fascinating. And why did you want to study this among the VA population?

Jonathan Zhang:

Yeah, so there's a few reasons to study this in the VA. So | think from a data standpoint, the Veteran
Health Administration was key for us. So this is about the health system and the VHA. This is because it's
a health setting where GLP-1s are covered, and they're generally quite affordable for veterans who are
eligible.

Manoj Mohanan:

| see.

Jonathan Zhang:
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So it almost approximates a world where GLP-1s become widely available and affordable, which is really,
| think, where the policy discussion is going towards, so it's a nice simulation or a laboratory experiment
for that.

Now, the VHA has also an advantage that there's many advantages in terms of methods, but one of the
main ones is that we have electronic health records. So unlike health claims where you see a diagnosis,
we can see things like the weight of the patient, and we can see also the hemoglobin A1C glucose level.
These are biomarkers that are really crucial to study the impact of these drugs. And then the veteran
population is also important because diabetes and obesity are quite common among veterans, so a
greater proportion of the patients are eligible for GLP-1 treatment.

Now, despite this, there's still quite a diverse population in terms of the comorbidities these veterans
have and also the health, at least compared to the trial populations, and also in terms of age diversity
compared to, for example, the Medicare population.

Manoj Mohanan:

| see. And Jonathan, then do you also think about or worry that the veterans, because these are
veterans we are talking about, they're more disciplined and somehow better at managing their health
than other parts of the population, or do you think that's not necessarily a concern?

Jonathan Zhang:

So thinking about whether this study that looks at veteran patients versus what you call this external
validity of outside of this target population, | think we definitely need to be mindful of that and that's
one caveat, but the advantages outweigh that particular caveat.

Manoj Mohanan:

Yeah. And if | recall correctly, you also found evidence on the effects getting smaller as you grow out the
population. Can you tell us a little bit more about that?

Jonathan Zhang:

Yeah, absolutely. So that's a very important and nuanced finding, so let me just iterate the findings. The
finding is that over time, for patients who ... and we looked at effects after November of 2020 when this
drug entered the VA formulary ... over from 2021 to 2024, the health benefits, including A1C glucose
levels and also weight, start to dissipate a bit over time.

Manoj Mohanan:

| see.

Jonathan Zhang:

And there's two candidate explanations for that, and we think both might be going on. The first is that
you can't continually keep losing weight. So at some point, as an economist, we would call this
diminishing marginal returns to the drug. The marginal benefit of the drug is declining over time.

Manoj Mohanan:

Sure.
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Jonathan Zhang:

The second explanation might be is that, over time in 2021, the people who use this drug looked very
different from the patients who are now getting on this drug in the most recent period of our data in
2024,

Manoj Mohanan:
And why is that?

Jonathan Zhang:

So we find that in 2024, the patients look a lot healthier than the patients in 2020 and 2021. So this is
what we would call a selection on levels or potentially even selection on treatment. So if you think that
the patients who first get this drug in 2020 are the most severe, the ones that really can benefit the
most from this drug, and then the patients who are getting on today, maybe they look more like ...
maybe they look more like Oprah, right ... then you would expect the effects to dissipate over time. It
would look like it's dissipating over time because the patients today look healthier. And that's a really
important nuance point, because in the VA, this drug is ... the VA is a large public healthcare system
where this coverage is readily available for many veterans. So over time, what you're seeing is healthier
veterans are getting on this drug.

Manoj Mohanan:

| see.

Jonathan Zhang:

But in the more general, the U.S. healthcare system, you can even have it be completely reversed. So for
example, you might think that the patients who initially got this drug were the most advantaged. It was
very expensive back then, where maybe the wealthiest, maybe they looked more like Oprah there. And
as we expand this drug and make it cheaper for populations like the Medicaid population, actually the
patients who are getting on this drug today might actually be more disadvantaged and have more to
gain from this drug. So that gradient can completely flip, depending on the healthcare system and who
are using this drug.

Manoj Mohanan:

And is there any opportunity to ask that question? What you just explained in the general population, is
there any opportunity to study that or look at that question in the current population? So is there
variation in different parts of the country where you and your colleagues might be able to look at it and
say, in state A or parts of the country, there are more Medicaid or Medicare populations who are now
eligible, versus in other areas where general population is self-selecting into this? Is that something one
might be able to do?

Jonathan Zhang:

Yeah, that's an interesting thought. | think definitely it would be really important to look at differences
across space, because as we know, the U.S. is so geographically diverse and the patient population very
diverse across space. | think the challenge there is often, do you have data or different health systems,
because the healthcare system in the U.S. is so fragmented.
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Manoj Mohanan:
Yeah.

Jonathan Zhang:

So | guess this is speaking to that. | know of three other studies that have also looked at this question,
and specifically when | say the question of what are the real-world impacts, looking at real claims or
healthcare system data. And one of them uses a collection of commercial health claims, the privately
insured, and then there's another one that looks at a healthcare system, so public and private, but a
healthcare system. And both of these studies, as well as a third one that also looks at commercial
population, they all find no reductions in medical spending.

Manoj Mohanan:

Wow. So this is what | was going to ask you about, is that on one hand you do find big reductions on
obesity and diabetes, but no reductions in spending and some of the others. Why is that? What's going
on there?

Jonathan Zhang:

Yeah. So | think that's really interesting, because some of the trial evidence, one of the most
encouraging trials is this trial called SUSTAIN 6, which found that there were lower rates of serious
adverse cardiovascular events, so fewer heart attacks and strokes, for patients who have cardiovascular
disease already, existing cardiovascular disease. And if you think about fewer heart attack and strokes,
that should lead to reductions in spending.

Manoj Mohanan:

Sure.

Jonathan Zhang:

If you think about improving weight or A1C, that should lead to reductions in spending, and that's what
many of these cost projection studies actually predict, right, is that as you get lighter, you should ... that
there's a gradient between obesity and spending.

Manoj Mohanan:

Wasn't that the promise, is that these drugs would eventually pay for themselves because then the
hospitalizations and the health system spending would go down?

Jonathan Zhang:
Exactly.

Manoj Mohanan:

So the investment into these drugs should pay for themselves.

Jonathan Zhang:

So across the four studies including ours that I'm aware of, we don't see this in the short term, and | say
short term because this drug has only been around for a few years, right?

Page 7 of 13



Policy 360 Episode 182 Jonathan Zhang

Manoj Mohanan:

Sure.

Jonathan Zhang:

| have a few different plausible explanations for that. One is that these expensive adverse events, while
they're expensive, are still generally quite rare.

Manoj Mohanan:

| see.

Jonathan Zhang:

So one thing is we can replicate. In our paper, we can replicate the reduction in heart attacks and
strokes for those with existing cardiovascular disease. But for the general diabetic population, most of
which do not have existing cardiovascular disease, we do not see a large reduction in heart attacks and
strokes.

Manoj Mohanan:

So if you were to continue this study, let's say for another five or ten years, do you think you'd have
different results?

Jonathan Zhang:

| think | would have to come on the podcast in 10 years, but | think that's possible. | think that's very
possible and maybe even probable. | think the thing | want to point out is there's also a behavioral
aspect that might be at play here.

Manoj Mohanan:
Okay.

Jonathan Zhang:

So I've heard various hypotheses that as you improve health and you improve weight, it might actually
get some of these patients to take their health more seriously and maybe even get more care and get
some more preventative care, because they were discouraged in the past.

Manoj Mohanan:

Sure.

Jonathan Zhang:

Right? You can also think of examples of there's documented potentially weight stigma in the healthcare
system, right? So if you, for whatever reason, are avoiding healthcare or don't feel like your healthcare
needs are being taken seriously because you are overweight or obese, and those outcomes start looking
better, then you might start getting more care, right? Similarly, if the clinician sees that, "Oh, there's
been improvements in this dimension of your health, let's try and get you in and get other dimensions of
your health," so this is all a health systems outcome. And when you look at just the broad correlation
between obesity and spending, this is the correlation and not causation.
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Manoj Mohanan:

Correlation is not causation kind of thing, yeah. That's fascinating. So | know, Jonathan, this is not
exactly what you like to do, because as an economist, you like to look at empirical evidence and speak
only what the data tells you, but I'm going to ask you to speculate a little bit here. Let's go back to the
policy conversation, about whether these drugs can pay for themselves. So the CBO estimates that
covering these anti-obesity drugs under Medicare could cost about $35 billion over a decade. Given your
findings, how should Congress be thinking about that decision? And can we even think of a different
guestion other than the current one, which is, will it pay for itself? Is there a different question that we
should be asking?

Jonathan Zhang:

Absolutely. Yeah. So | think the most important implication for policymakers is that we shouldn't be
making GLP-1 coverage decisions based on the promise that they're going to pay for themselves. So |
think we should let the health benefits inform the benefits, which is this drug has tremendous health
benefits for many people. We show this in the real world. There's trials, ongoing trials for other
outcomes as well, right?

Very few drugs pay for themselves, and it's a bit unfair and | think certainly premature to evaluate GLP-
1's effectiveness or cost-effectiveness, or even whether it offsets spending based on the criteria, just
because we've seen that it treats so many things so well. So because it treats so many things so well,
there's potential or there's a hypothesis that it might offset the cost and even pay for itself, but we need
to remember that the benefits of drugs typically are not for them to pay for themselves.

Manoj Mohanan:

That's a very good point, and thank you for making the point that health can be valued for itself, not for
its spillover effects on other parts of the chain.

Jonathan Zhang:

Absolutely. Absolutely. It would be nice if it could offset these costs, whether that's in three years or ten
years or twenty years, but that shouldn't distract from all the potential benefits of GLP-1s.

Manoj Mohanan:

| don't know if your data is able to speak to this issue of adherence, but in your data, do you see any
clues about differential levels of follow-up adherence where patients are able to take these drugs once a
week or whatnot more systematically, more carefully than others? Is there any evidence on that?

Jonathan Zhang:

Yeah, absolutely. So adherence for these drugs is challenging because there are some pretty severe side
effects, as many of these diabetes drugs have. So in our study, we see that among our population
adherence, there's a quick drop-off in adherence in the first quarter, and then after three or four
quarters, it stabilizes at about 60%. So if a veteran starts a drug today in our sample, about even two or
three years later, about 60% of them stay on it.

Manoj Mohanan:
Okay.
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Jonathan Zhang:

Now, to give you a benchmark, this is quite a bit higher than other studies that I've seen that use real-
world data, where that number goes to 30 or even 20%. And one reason for this is to remind you that
this drug is covered at a very affordable cost in the VA. But absolutely adherence is important, and many
of these cost projection studies you'll see provide estimates for different levels of adherence. So let's
assume there's perfect adherence, which is unreasonable, or let's assume there's 20% adherence after a
year, et cetera. And obviously you would expect the cost projections to look very different.

Manoj Mohanan:

To look very different.

Jonathan Zhang:

Yes.

Manoj Mohanan:

And | ask because you have such amazing data, you have such a large data set. Do you see any of the
obesity and diabetes outcomes reversing when people stop following, using, these drugs in this data?

Jonathan Zhang:

That's a good question. So we haven't done this with our study because, to get a little geeky with it,
basically we don't have an instrument. We don't have exogenous variation for people to discontinue. So
we have variation to get on it. We don't have to have variation for discontinue, so that's an endogenous
choice of the patient, which might reflect efficacy of the drug for themselves.

Manoj Mohanan:

That's a good point.

Jonathan Zhang:

But | will say that generally in the studies that | am aware of, not our study, patients put on about half of
the weight back after a year that they lost.

Manoj Mohanan:

That's a lot. And this has been a fascinating insight into what you're learning from conducting these
types of studies with VA health systems, and in many other parts of your own research, you work with
the VA population as well. So before we run out of time, let me ask you a little bit about your own work
with this population. So since we are on the topic of veterans, you have a study which is called When
Skin-Tone Affects Test Results. What did you find in that study, and tell us a little bit more.

Jonathan Zhang:

Sure. So the motivation for that study or the backdrop of that study is that racial disparities in health
exist in the United States, and this is one of the most robust findings in health epidemiology, health
economics, health policy. So for instance, we know that Black patients routinely have worse health
outcomes, receive worse health treatments, and this is even after controlling for the hospital or the
doctor that the patient sees. So we were interested, with a team of coauthors from MIT and Stanford, to
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study how these racial treatment gaps coexist in a setting where you have both a medical technology or
medical device that's inherently biased, that has ramifications on race, with the clinician's own potential
bias. So specifically, we're studying the pulse oximetry device, which you might have had it before. It's
like the clip that they clip onto your finger.

Manoj Mohanan:
Thanks to COVID, | think.

Jonathan Zhang:

Exactly. Thanks to COVID, we all know it. So it's a clip that clips onto your fingertip and it
instantaneously, with no pain, gives you an estimate of the amount of oxygen in the blood. It's an
estimate, it's pain-free, it's really easy to get. How this device works is that it shines an LED light through
the skin, and the melanin affects the absorption of light. So this has actually been known for a while, but
after COVID, during COVID, this really got a lot more public attention, is that it's upwardly biased for
darker skin tones. Which means, so for example, a patient with a darker skin tone who has a pulse
oximetry that reads 98% blood oxygen content might actually have a true blood oxygen percentage of
95%.

So we were interested in, okay, if clinicians know about this upward bias that has implications for race,
you could expect the clinicians to maybe reverse-engineer to try and get the true blood oxygen level by
sort of debiasing differentially for skin tone. So if | see a patient with darker skin, | might see the 98 and
say that actually it might be concerning, whereas if you have a lighter-skin-tone patient, | might not.

So we actually find that this is not the case, but we find that for the same pulse oximetry reading, which
again is upwardly biased for darker-skin-tone patients ... we don't observe skin tones, we use race as a
proxy for skin tone ... we see that the VA clinicians are actually less likely to order additional testing.
They're less likely to provide supplemental oxygen for Black patients who have the same pulse oximetry
reading. So this is a setting where we can't separate the bias of the clinicians from the bias of this device,
but we can certainly say that we can reject the fact that the clinicians are fully debiasing.

Manoj Mohanan:

Yeah. Hearing about your work on bias in this population, I'm tempted to go back to your earlier study
on the GLP-1s, and do you see any significant effects on heterogeneity ... or it might not be biased ... but
heterogeneity across different types of subgroups of population there that we should be worried about,
given what we know about bias in the healthcare system?

Jonathan Zhang:

Yeah. So we have done some heterogeneity analysis, so looking at different subsamples, and it's hard to
look at the signal between all the noise. But | think the most interesting, robust finding is that we find,
for patients who have actually lower medical spending, so we see reductions in the bottom quantiles of
medical spending and increases in the upper quantiles of medical spending.

Manoj Mohanan:

| see.

Jonathan Zhang:
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So we don't have a great explanation for this yet. So patients who ... And on average, we see no changes
to spending, no reduction in spending, but we see a decline in spending in the lower quantiles and an
increase in the upper quantiles. And one potential information is that there are some patients who their
prognosis of diabetes and other health problems have gotten too severe that it's like irreversible. So for
example, think about Stage 4 chronic kidney disease, where it's not reversible anymore. And then for
these pop patients, we don't see any health spending improvements. But for the patients in which they
have still mostly acute health problems, the GLP-1s can improve, suggested evidence that their cost risk,
that their medical spending, goes down.

Manoj Mohanan:

Goes down there, okay. Staying with the VA population, | know we are running out of time, but I'm
tempted to ask you a little bit about your study on depression. | know VA mental health is a passion of
yours. You work a lot on that topic. Can you tell us a little bit about your study where you looked at the
payments to the population to improve outcomes and what you find there?

Jonathan Zhang:

Yeah. So in this study, my co-author and | were interested in the impacts of disability income on health
and well-being, specifically the veterans of the VA Disability Compensation program, which | think not
many listeners will know is actually one of the largest disability programs in the world. So as of last fiscal
year, VA Disability total expenditure has eclipsed, not on a per-patient basis but on a total expenditure
basis, eclipsed SSDI, Social Security Disability Insurance spending, despite the fact that veterans are only
a small percentage of the population.

So much of this increase in expenditures of the program in the past decade have been driven by the rise
in mental health conditions and the rise in payments for mental health conditions, which is one of the
primary ways in the U.S. that we support people with mental disabilities. So we wanted to know how
giving these people with mental disabilities more compensation or more disability income might
improve their health and well-being outcomes.

Manoj Mohanan:

And it's a large population we're talking about, right? One in five veterans has PTSD and depression and
others.

Jonathan Zhang:

Exactly, exactly. It's a large population, and it's a growing population, with various legislation that have
passed over the last few years. A growing population that are going to be on VA Disability. So what we
find is that high disability benefits reduces homelessness, improves food security, without increasing
consumption of these, quote/unquote, sin goods that some people are worried about. So this is a
population with mental health problems. Many of them have coexisting substance use disorder. We
don't see any increase in alcohol consumption. We don't see any increase in overdose rates.

We do see that they're using this money to get, first, to improve homelessness and food security. And
then we also find that they utilize more healthcare, and we interpret this as being more satisfied with
the VA and their clinicians. So these veterans have often been marginalized and mental health is
stigmatized in the U.S., but even more in this population, in this community, right? So we see that when
they receive more disability compensation, that legitimizes their own mental health conditions and their
suffering and their pain, which increases their trust, rapport and communication with clinicians and gets
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them to utilize more healthcare, because those with mental health disabilities are often avoidant of
getting healthcare and help.

Manoj Mohanan:

Yeah. That's wonderful. Well, thank you for joining us, Jonathan, and for all the work that you do in this
space. Jonathan Zhang is assistant professor at Duke's Sanford School of Public Policy. He's also affiliated
with Duke Margolis Institute for Health Policy and is a faculty research fellow at NBR, the National
Bureau of Economic Research. We'll have a link to his research in our show notes. Thanks as always to
our award-winning producer, Carol Jackson, and to the MPP student, Robert Ganzert, for his help with
this episode. We'll be back soon with another conversation. I'm Manoj Mohanan.
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