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Abstract

One reason gender pay gaps persist is that women receive more of their total compensation through

amenities. Since wages, but not amenities, increase retirement incomes, this may translate into

gender pension gaps. Using a discrete choice experiment we investigate whether the valuation for

amenities changes when the trade-off with pension income is made salient. We find that women

value amenities more than men. Beliefs about the effect of wage changes on pension income do

not show large gender differences. However, women change their choices much more strongly

than men when reminded about the effects of current choices on pension income.
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1 Introduction

The gender gap in wages and hours worked has long been an important topic in economic research

and public debate (Blau and Kahn, 2017). An equally important yet often overlooked extension of

the wage gap is the gender gap in pension income. Across European Union (EU) countries, this

pension gap is, on average, still twice the size of the hourly wage gap. In the Netherlands, the

focus of this paper, the hourly wage gap has decreased by more than 10 percentage points since the

early 1990s, now standing at approximately 14.7 percent, just below the EU average (Spijkerman,

2000). In contrast, the pension gap among Dutch retirees remained completely unchanged over

the same period and still amounts to almost 40 percent, ranking the Netherlands third in the EU

(Eurostat, 2020).

Recent literature shows that a large share of the gender wage gap is explained by differences in

preferences for job amenities, such as work flexibility or job meaning. Studies argue that women

place a higher value on these non-wage attributes and are willing to accept lower wages in ex-

change (e.g., Mas and Pallais, 2017; Wiswall and Zafar, 2018; Burbano et al., 2023; Maestas et

al., 2023; Burbano et al., 2024; Nagler et al., 2024; De Schouwer and Kesternich, 2025). Equally

important, but often overlooked, is that these differences may translate into gender differences in

retirement income. The argument is that following the theory of compensating wage differentials

from Rosen (1986), there exists a trade-off between wages and amenities. Wages translate into re-

tirement income, while amenities do not. This is particularly true in a country like the Netherlands,

where large parts of retirement incomes are determined as a fixed share of wages. Thus, if women

systematically choose the non-wage over the wage dimension, this may explain part of the gender

pension gap.

Furthermore, a large literature has shown that individuals systematically fail to correctly take into

account the effects of their current decisions on retirement incomes (e.g., Goda et al., 2014; Dolls

et al., 2018). The loss of retirement income may therefore be a cost that individuals are unaware

of, or have biased perceptions about when they choose a job. In this paper, our research objective is

to investigate whether gender differences in preferences for job amenities contribute to the gender

pension gap and to examine the extent to which individuals recognize the long-term effects of

trade-offs between wages and amenities. Specifically, we explore whether making the connection

between current job choices and future pension income more salient alters the relative valuation of

wages and amenities. Since it is likely that both men and women have biased expectations about

the long-term effects of their current choices, we also assess whether individuals adjust their job

choices when provided with precise information about the long-term financial consequences of

their choices. Again, we aim to investigate whether biases and the reaction to information differ

between men and women.
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To answer these questions, we experimentally vary salience and information about the effects

of current job choices on pension incomes. We elicit respondents’ valuation for amenities using

hypothetical choice experiments in two separate studies (called study A and B, respectively). Re-

spondents are asked to choose between jobs that differ in the level of wages and amenities. The

amenities we consider are work meaning, schedule flexibility, telecommuting, evening, night, and

weekend work, and part-time work. These amenities are frequently cited as key drivers of gender

differences in the labor and behavioral economics literature (e.g., Goldin, 2014; Mas and Pallais,

2017; Wiswall and Zafar, 2018; Non et al., 2021; Burbano et al., 2024; De Schouwer and Kester-

nich, 2025).

Prior to the hypothetical choice experiment, participants are randomly assigned to one of three

treatments: (i) a control group, (ii) an awareness treatment that reminds respondents that their cur-

rent labor market choices have effects on future retirement income, or (iii) an information treatment

in which we additionally inform them about the size of the entailed pension changes. We then ask

the participants to conduct 8 discrete choice experiments, choosing between two hypothetical job

profiles. This allows us to measure their willingness-to-pay (WTP) for various job amenities. If we

observe a decrease in WTP for amenities in the awareness treatment, this means that respondents

were not fully aware that the current trade-offs between wages and amenities can impact future

retirement income. In the information treatment, when we additionally inform respondents of the

true loss, we would expect respondents to reduce their WTP for amenities if they underestimated

the losses in retirement income, and to increase their WTP if they overestimated the losses.

We conducted study A in 2022 with 2,259 respondents from the Longitudinal Study of Social

Sciences (LISS), a true probability sample of the Dutch population. We conducted study B with

3,868 respondents in 2023. The sample of the second study comes from Panel Inzicht1 and is

quasi-representative in terms of gender and education level. In both the awareness and information

treatments, we elicit respondents’ beliefs about how much their monthly retirement income would

be reduced if their gross monthly wage income were reduced by 250 euros from the current moment

until they retire at the statutory retirement age of 67. In the information treatment, we inform

respondents about the actual monthly retirement income loss. In study B, we additionally asked

respondents to estimate the total loss in retirement income between the age of 67 and the average

life expectancy of 82. The main reason for conducting a second study was that respondents’

estimates of the monthly pension losses in study A were very noisy and upward-biased. By asking

both about the monthly and the total loss in retirement income, we wanted to make the time horizon

(monthly versus total) more salient to reduce noise.

Our WTP estimates in the control groups are consistent with the literature. For all non-wage

amenities, women show a higher WTP than men. We find that in both studies, in the absence

1Panel Inzicht is one of the leading online research panels in the Netherlands.
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of treatments, women have about twice the WTP as a share of wages as men for all positively

valued amenities. When comparing the gender difference in current work situation, we observe

that women earn much lower wages (about 30 percent lower) but have better amenities. They

are more likely to work part-time, work less often in the evening, night, or weekend, and they

work in more meaningful jobs. The only amenity in which men fare better than women is the

option to telecommute. We estimate total compensation as the sum of wages and the valuation

for the current level of amenities. On average, men receive about 15 (8) percent of their total

compensation in the form of amenities in study A (B). Women receive about 23 (15) percent of

their total compensation in the form of amenities in study A (B). In addition, women on average

earn only about 74 percent of what they would earn if they all worked full-time, while men earn

more than 96 percent, reflecting much higher shares of part-time work for women.

In terms of pension knowledge, we find that both men and women overestimate the gross monthly

pension loss caused by a permanent loss in gross monthly income. When respondents in study B

are asked to estimate the total loss in retirement income between the statutory retirement age of 67

and the average life expectancy of 82, both men and women underestimate the total loss. While the

biases of both men and women are sizable, there is no clear pattern of whether men’s or women’s

beliefs are more biased.

Our findings from the awareness and information treatments reveal large gender differences in

reaction to the treatments. Men barely react to either the awareness or information treatment. We

find no significant changes in WTP for amenities for men in study A in either the awareness or the

information treatment. In study B, we only find one significant change for men. Thus, for men,

being reminded about retirement income or informed about the relation between current income

and retirement income does not change their trade-offs.

In contrast, women react much more strongly to the treatments. In study A, women reduce their

WTP in the awareness treatment for attributes with positive WTP (flexibility; telecommuting;

work meaning; avoiding evening, night, or weekend shifts) by on average 39 percent. Four out of

six changes are significantly different from zero at the 10 percent level or lower. In the information

treatment, since women overestimate monthly losses, women are informed that income losses will

lead to lower monthly pension changes than they previously believed. Thus, in the information

treatment, their WTP for amenities remains about the same as in the control treatment, with no

significant differences. This can be explained by a combination of the reduction in WTP through

the awareness effect and the increase in WTP due to being informed that retirement losses are

lower than they believed. In study B, in which we also ask and inform about the total loss in

pension income over the whole retirement period, patterns are slightly different. Here, women are

informed that the total loss is much bigger than they originally thought. Thus, they decrease their

WTP for positive attributes in both treatments. The decrease is smaller (on average 13 percent)
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in the awareness than in the information treatment (on average 23 percent). In both the awareness

and information treatment, WTP for part-time work with low working hours turns significantly

negative.

To summarize, women become less likely to give up wages for amenities when being reminded

or informed about the link between current wage losses and future retirement income losses. Men,

however, do not change their behavior in response to the treatments. Since women start from a

situation of lower wages and better amenities, it may be beneficial to put more weight on wages

and less weight on amenities when taking retirement incomes into account.

Our findings add further implications to the above-mentioned findings that preference differ-

ences in amenities are the main drivers of the gender wage gap (see Cassar and Meier (2018) for a

review). It is important to keep in mind that, while women may want to adjust their wage-amenity

trade-offs in order to increase their retirement incomes, various external constraints may limit their

ability to do so. For example, these constraints may include firm-side restrictions, family obli-

gations, and challenges in organizing childcare. Thus, our paper is complementary to a recent

strand of research that investigates what shapes preference differences (Cotofan et al., 2023; Bur-

bano et al., 2024) and gender norms on the division of child care and homework, limited supply of

childcare, beliefs on how childcare influences child development, or constraints in the type of jobs

that are available that are consistent with time constraints (see for example, Cortés and Pan 2019;

Boneva et al. 2021; Attanasio et al. 2022).

We also contribute to the literature on gender pension gaps which is much smaller than the

literature on gender wage gaps. The main reasons for gender pension gaps provided in the literature

are that women earn lower wages, work fewer hours, live longer, and work fewer years (Betti et al.,

2015). Filer and Petri (1988) have introduced non-wage characteristics in the theory of retirement.

Their focus is that non-wage characteristics can change the retirement age. There is also evidence

that older workers value non-wage attributes more than younger workers (Maestas et al., 2023).

We contribute to this literature by studying the overlooked link between gender pension gaps and

the choice of amenities.

Moreover, we contribute to the literature on information provision and retirement savings. The

main objective of this literature is to find out whether and why individuals save less than opti-

mally for retirement. The main reasons investigated in the literature are insufficient information or

knowledge (Lusardi and Mitchell, 2008; Goda et al., 2014; Dolls et al., 2018; Angelici et al., 2022)

and behavioral factors like defaults, inertia, lack of self-control, or present-biasedness (Madrian

and Shea, 2001; Carroll et al., 2009; Goda et al., 2019). There are also several closely related field

experiments. Dolls et al. (2018) show that information provided by the German administration

about the pension system, for example, information about expected pension payments, helps to

increase both private retirement savings and public pensions (which depend on labor supply deci-
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sions). Yet, they do not report differences between men and women. Lusardi and Mitchell (2008)

show that older women in the United States have very low levels of financial literacy, and this fact

is associated with very low levels of retirement planning. A paper closer to ours studying informa-

tion provision and labor supply decisions is Costa-Ramón et al. (2024). It finds that making salient

the future cost of reduced labor supply on pension income increases the labor supply decisions of

female public school teachers in Switzerland. Compared to these studies, our paper focuses on the

gender difference in the response to the information treatment. We highlight that women are un-

aware of the trade-offs between wages and non-wage attributes, and they have biased perceptions

of the long-term effects of their trade-offs. We show that information that highlights the long-term

financial consequences of pension income affects job choice beyond the labor supply dimension.

Lastly, our paper also links to the literature on information provision and gender wage gaps,

which is mainly concerned with whether there is a causal impact of beliefs about gender wage

gaps on the demand for public policy (Settele, 2022; Casarico et al., 2024). Our contribution to

this literature is to shed light on gender gaps in pension incomes and the role of choices between

non-wage attributes and wages in the labor market.

Our paper is organized as follows. Section 2 provides a brief overview of the Dutch pension

system and gender gaps in the Netherlands. Section 3 outlines the hypotheses guiding our empirical

analysis. Section 4 describes the experimental design, data collection and the empirical method.

Section 5 shows the main results. Finally, Section 6 concludes.

2 Gender Pension Gap in the Netherlands

With a gender pension gap amounting to 40%, the Netherlands has one of the largest gender pen-

sion gaps in the EU, surpassed only by Luxembourg and Malta (Eurostat, 2020). This is mainly

due to a gender difference in the accrual of the occupational pension, which is work-related (Kali

et al., 2021).2 While the Netherlands has similar gender gaps in hourly wage and monthly earnings

to countries such as Germany and France, the gender gap in pensions is much wider.3 Furthermore,

while all gender gaps increase with age, the pension gap increases at a faster rate.4

2The Dutch pension system consists of three pillars: Pay-as-You-Go state pensions, occupational pensions, and

individual savings. The first pillar, the state pensions, provides all Dutch residents with a flat-rate pension once they

reach their claiming age. The second pillar, occupational pensions, which we focus in the experiments, are collective

pension schemes connected to a specific industry or company. The amount of the occupational pensions is related

to earnings and work decisions. Contribution to the second pillar is mandatory. Retiring early was and still is only

possible through the occupational pensions. The third pillar is non-mandatory private savings. See AppendixB for

more details.
3Figure A.1 compares the hourly wage gap, monthly income gap, and pension gap for the EU and several European

countries, including the Netherlands.
4Figure A.2 plots the lifetime evolution of gender gaps in hourly wages, monthly earnings, and accrued pensions in

the Netherlands. Note that the accrued pension at each age refers to the amount a person would receive if they stopped
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Recent literature shows that differences in preferences for job amenities are an important deter-

minant of the gender wage gap (Goldin, 2014), as women are willing to pay significantly larger

compensating differentials for workplace flexibility (e.g., Mas and Pallais, 2017) and work mean-

ing (e.g., Burbano et al., 2023; De Schouwer and Kesternich, 2025). We are interested in whether

different preferences for amenities translate into gender differences in pension income. These gaps

will work through two factors: First, women accepting lower hourly wages in exchange for bet-

ter amenities, and second, women working fewer hours (or part-time). It may also be the case

that occupations with better attributes and a higher share of females offer less generous pensions.

To understand what share of the pension gap could potentially be caused by women’s choices

of amenities, we need to understand what share of pension gaps is explained by women’s lower

hourly wages, lower hours worked (both considered in our hypothetical choice experiment), and

lower years of working life (not considered in our experiment).

We answer this question by computing the Oaxaca±Blinder decomposition in the same spirit as

Blau and Kahn (2017). We decompose the impact on the gender gap in accumulated pension in-

come over the life cycle into components based on differences in hourly wages, monthly earnings,

years of contributions, age, and an unexplained component (Oaxaca, 1973; Blinder, 1973).5 Table

A.1 shows the Oaxaca-Blinder decomposition of the gender pension differences between individ-

uals aged 25 to 65 over the period 2005 to 2014. All monetary values are CPI-adjusted to 2015

euros. The gender pension gap is 43%, notably larger than the hourly wage gap, which stands at

15%, and the monthly earnings gap of 38%. We show that hourly wage, monthly earnings, and

accrued contribution years explain the gender pension gap by 29.88%, 16.71%, and 41.51%, re-

spectively. When dividing the sample by age, we see that the gender pension gap is smaller for

younger individuals (below age 50), at 32%, compared to a more pronounced gap of 48% for older

individuals (above age 50). This is consistent with the pattern in Figure A.3. The gender gap

in accrued pension income becomes more pronounced as individuals age (or for older cohorts),

particularly after age 40. The importance of hourly wage and monthly earnings in explaining the

gender pension gap remains high for both younger and older groups. Importantly, hourly wage and

monthly hours worked together explain around 46 percent of the gender pension gap. Therefore,

the gender difference in choices between wage and amenities could potentially have a large impact

on the gender pension gap.

working at that point and will claim pension at statutory pension age. The sample used for this analysis is the same as

in the Oaxaca decomposition described below.
5We use the Dutch administrative data maintained by Statistics Netherlands, which covers the entire Dutch pop-

ulation, to construct the sample for this analysis. We link the pension information (2005 and 2014) to detailed labor

market histories including working hours and hourly earnings. To trace out the life-cycle pattern, we take cohorts born

from 1953 to 1983 at five year interval. For more details, see Appendix F.
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3 Hypotheses

In this section, we develop our hypotheses on how men and women differ in their WTP for ameni-

ties and how they adjust their WTP differently when reminded and informed about the conse-

quences of current job choices on future pension income.

Recent empirical studies eliciting worker-side preferences for amenities (e.g., Mas and Pallais,

2017; Wiswall and Zafar, 2018; Burbano et al., 2023; Maestas et al., 2023; De Schouwer and

Kesternich, 2025) show that women put a higher value on job amenities relative to wages than

men. These findings lead to Hypothesis 1:

Hypothesis 1: Women have a higher willingness-to-pay for amenities than men.

Women value amenities more than men. The theory of compensating differentials predicts that

workers with the highest valuation of amenities should sort into jobs with the highest amenity

values (Rosen, 1986). However, jobs are multidimensional combinations of wages and ameni-

ties. Thus, whether women actually work in jobs with higher amenities is an empirical question

(De Schouwer and Kesternich, 2025).

Since public pension is funded by mandatory contribution as a share of wage, there is often a

strong link between wage and pension received (Blinder et al., 1980; Liebman et al., 2009; Bozio

et al., 2019). Thus, if women systematically choose the wage over the non-wage dimension, this

may lead to systematically lower pension payments. These considerations lead to Hypothesis 2:

Hypothesis 2: Women receive more of their total compensation in the form of amenities than men.

Since wages pay into retirement accounts and amenities do not, this leads to lower retirement

payments for women than for men.

Studies consistently find that people often are uninformed about the pension systems (Mitchell,

1988; Gustman and Steinmeier, 2005). In particular, factors such as financial literacy play an im-

portant role in the gender gap in retirement planning (e.g., Lusardi and Mitchell, 2008). A growing

literature has also shown that information provision can causally affect retirement decisions (Chan

and Stevens, 2008; Liebman and Luttmer, 2015), savings behaviors (Goda et al., 2014; Dolls et al.,

2018), and retirement planning (Duflo and Saez, 2003; Angelici et al., 2022). These considerations

suggest that lack of awareness and biased beliefs can impact retirement planning, which lead to the

following hypotheses (Hypotheses 3 and 4):

Hypothesis 3: Respondents are not fully aware of the costs of their current trade-offs between

wages and amenities on pension payouts. When the effects of wage reductions on pension payments

are made salient, WTP for amenities is reduced.
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Hypothesis 4: Respondents have biased beliefs about the effect of current trade-offs between

wages and amenities on pension payouts. If they overestimate the future costs, they will increase

the WTP for amenities when informed of the true effect. If they underestimate the future costs, they

will decrease the WTP for amenities.

As we hypothesize that men and women have different job profiles and value amenities differ-

ently, we expect that they also respond to the treatments differently. Moreover, gender differences

in other dimensions, such as financial literacy (Bucher-Koenen et al., 2017) and pension knowl-

edge (Lusardi and Mitchell, 2008), may also influence the responses to the treatments. These

considerations lead to the Hypothesis 5:

Hypothesis 5: The WTP for amenities of men and women react differently to the salience and

information in their relative choices of amenities.

4 Experimental Design and Empirical Method

Data collection took place through two separate studies in November 2022 (study A) and Novem-

ber 2023 (study B). Study A was added to the November 2022 wave of the annual Longitudinal

Internet Studies for the Social Sciences (LISS) panel. The panel consists of a random sample drawn

from the Dutch population register and is representative of the Dutch population in terms of age,

income, education level, and household size. Study B was conducted in cooperation with Panel

Inzicht, who recruited the online research panel, and Centerdata, who scripted the study. The sam-

ple for study B is quasi-representative in terms of gender and education level. The preregistration

for the studies can be found under AsPredicted#110525 and AsPredicted#144774, respectively.

4.1 Study Set-up

At the start of each study, we ask respondents a number of questions about the characteristics of

their jobs. These include information about the number of hours they work, the flexibility of their

working schedule, their ability to work from home, and the meaningfulness of their job. We also

ask respondents about their age and years of work experience. The list of study questions can be

found in Appendix D. We then randomly assign respondents to three different treatments: control,

awareness, and information treatment.

The main reason for conducting study B was that the respondents’ estimates of the monthly pen-

sion losses in study A were very noisy and upward-biased. By asking both about the monthly and

the total loss in retirement income, we wanted to make the time horizon (monthly versus total life-

time) more salient in order to reduce noise. We also slightly changed the definition of the schedule
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flexibility variable to reflect that recent research stresses that employees value determining their

own schedule positively, while they value employers making short-time changes to the schedule

negatively (Adams-Prassl et al., 2023).

Awareness treatment: In the awareness treatment we ask respondents the following question:

ªYou indicated that your gross monthly income is [e Y]. Now suppose you earn e 250 less

per month for the rest of your career. Your gross monthly salary is therefore [e (Y - 250)]

from now until the year in which you retire at the target age of 67. Also assume that you do

not change jobs during this period and continue to practice the same profession. How much

lower do you think your monthly gross pension income will be due to this change in your

monthly salary?"

Where Y is the respondent’s answer to the income question. In study B, the response to the question

is restricted to be a value between e 0 and e 250 and respondents are asked a follow-up question:

ªAssuming you live to be 82 years old, how much lower do you think your total gross pension

will be due to this change?"

Information treatment: In the information treatment we ask respondents the same question as

in the awareness treatment. We additionally provide them with information on the correct amount

based on estimates from De Nederlandsche Bank:

ªThank you for your answer to the previous question. The Dutch pension system works in

such a way that you earn [e Y] gross per month less during your entire retirement. Please

note: this is a rough estimate based on information from De Nederlandsche Bank."

In study B, the treatment differs slightly:

ªThank you for your answer in the previous question. The Dutch pension system works in

such a way that you earn [e Y] gross per month less during your retirement. Assuming that

you live to be 82 years old, this amounts to a total amount of [e Y*12*15] over your entire

pension. Please note: this is a rough estimate based on information from De Nederlandsche

Bank."

Respondents in the information treatment of study B also receive additional information on the es-

timated retirement income associated with each job during the discrete choice experiment. Specif-

ically, the amount of occupational pension benefits depends on the past work history, the accrual

rate, and a franchise amount, which takes into account the flat-rate state pension. In the hypothet-
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ical choice experiments, we use the following pension formula to predict the pension income for

different job offers:

Pension amount =Number of contribution years × Accrual rate× (Average wage ± Franchise)

where franchise is the wage part that is not subject to pension contribution. We take the average

franchise of the ten sectors with the most members in 2022 as the value of the franchise (around

14,000 euros). The accrual rate is set to 1.8%, which is the weighted average based on the dis-

tribution of accrual rates in 2019. See Appendix B.2 and C for more details. Note that in the

experiment we assume that all jobs have the same pension formula by using the average franchise

and the average accrual rate. In reality, however, female-dominated sectors and higher-paid jobs

tend to have less generous pension plans (Kali et al., 2021; Sockin, 2022). This suggests that job

choices today may have an even greater consequence on future pension income in reality.

After the treatment, all respondents are asked to complete 8 discrete choice experiments. In

each experiment, respondents are asked to choose between two hypothetical job profiles (denoted

A and B). The job profiles are anchored to the respondent’s current job (or most recent job if they

are currently unemployed), so that they resemble realistic job options for each respondent.6 Job

A reflects the respondent’s current job and does not change between choice experiments. Job B

differs in terms of the monthly wage as well as one or two non-wage amenities. As the job profiles

do not provide a complete picture of what each job entails, we ask respondents to pretend that both

jobs are identical in all respects except those specified in the choice experiment. Figure A.4 shows

a screenshot of an example hypothetical job pair evaluated by a respondent in the information

treatment group of study B. The wording of the categories of job attributes in the discrete choice

experiment is shown in Table A.2. More detailed information on the experiments can be found in

Appendix E. In study B, we asked respondents some additional questions after the discrete choice

experiments. These questions concern their gender, marital status, number of children, educational

attainment, and pension fund. This information is already standard in the LISS dataset. Finally,

we ask respondents in study B some additional questions to assess their present bias and financial

literacy.

4.2 Data and Descriptives

Study A. Ð The initial sample consists of 2,501 respondents aged 25 to 67 who were employed

at the time of the study or had a job in the five years prior to the study and were not retired at the

time of the study. We remove 26 respondents who fall outside the 1st percentile of response time

(1 minute and 51 seconds). We then remove 125 respondents who fall outside the 2.5th and 97.5th

6The design is similar to that in Maestas et al. (2023).
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percentile of the male and female wage distributions. Finally, we remove 91 respondents who fall

outside the 95th percentile for expected pension change. Our final sample in study A consists of

2,259 respondents.

Study B. Ð The initial sample consists of 4,878 respondents aged 30 to 55 who were employed

at the time of the study or had a job in the five years prior to the study and were not retired at

the time of the study. We remove 51 individuals who fall outside the 1st percentile of response

time (1 minute and 42 seconds). We then remove 242 respondents who fall outside the 2.5th and

97.5th percentile of the male and female wage distributions. We remove 135 respondents who fall

outside the 95th percentile for expected pension change. Finally, we remove 582 respondents who

failed the attention check question incorporated in study B.7 Our final sample in study B consists

of 3,868 respondents.

The demographics of study A and B are shown in Table A.3. The table shows that the control,

awareness, and information groups of both study A and study B are balanced in terms of gen-

der, age, marital status, educational attainment, employment status, and share of respondents with

children. The only statistically significant difference is that the share of respondents with chil-

dren is slightly lower in the information treatment of study A (approximately 7 percentage points)

and the awareness treatment of study B (approximately 4 percentage points). In study B, control,

awareness, and information groups are also balanced in terms of financial literacy and present-

bias. Respondents in study B are slightly younger compared to respondents in study A. This is to

be expected given the different age ranges of both studies. Additionally, respondents in study B

are more likely to be married.

4.3 Empirical Strategy

Our study aims to investigate the impact of awareness and information about pension income on

current trade-offs between wages and amenities. We are particularly interested in gender differ-

ences in responses, which can potentially explain part of the sizable gender pension gaps. To this

end, we estimate workers’ WTP for amenities through a discrete choice experiment and compare

how men’s and women’s WTP reacts to the awareness and information treatments.

We formulate the indirect utility a worker i derives from job j in experiment t as a function of

wages (W), hours (H), and job amenities (A):

Vijt = ν + α lnWijt +Hijtδ + A′

ijtβ + εijt (1)

The error ε, follows an i.i.d. type I Extreme Value distribution. We estimate the utility parameters

7We showed each respondent one choice where job A and job B only differ in the monthly wage. If respondents

did not chose the job with the higher wages, we consider them as inattentive.
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through maximum likelihood via a logit model. To account for each respondent participating in

multiple experiments, standard errors are clustered at the individual level.

We estimate the WTP for each job amenity a ∈ A by using our estimated preference parameters

in the following way. Consider an individual i who is indifferent between a job with wage w̄

that does not offer job amenity a and a job that does offer amenity a but at a lower wage w =

w −WTP a. At this point of indifference, the individual’s willingness to pay for job amenity a is

given by the wage difference:

α lnw = βa + α lnw

From which we can derive the WTP for job amenity a as:

WTP a = w[1− e
−βa

α ] (2)

Where βa is the individual’s marginal utility of job amenity a. We estimate the utility function’s

parameters separately for men and women to allow for gender-specific coefficients. Standard errors

on the WTP estimates are calculated using the delta method.

5 Results

5.1 Willingness-to-Pay Estimates

In this section, we discuss our main results in relation to hypotheses developed in Section 3.

Hypothesis 1: Gender differences in WTP for amenities The starting point of our study was

motivated by prior literature indicating that women have a higher WTP for amenities than men.

Figure 1 plots the WTP estimates for respondents in the control group. We find gender differ-

ences that are consistent with the existing literature. In both studies, in the absence of treatments,

women have about twice the WTP as a share of wages as men for all positively valued amenities.

For example, men value the option to make changes to their schedule between 1.9 percent (some

flexibility, study B) and 7.2 percent (full schedule freedom, study A), women between 3.7 percent

(some flexibility, study B) and 14.8 percent (full flexibility, study A). The gender gap is statisti-

cally significant at 5 percent for the highest level of schedule flexibility in study A. Both men and

women value the option to telecommute, but women value it more. They are willing to give up 7.0

(9.6) percent of their wages for the option to telecommute, while men are only willing to give up

1.8 (4.9) percent in study A (B). The difference is also statistically significant. The amenity that

has the largest WTP is no evening, night, or weekend shifts. Both men and women are willing to

give up a large share of their wages (around two times the amount to obtain full schedule flexibil-
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ity) to avoid evening, night or weekend shifts. The WTP is 22 (14) percent of women’s wages and

(14) 8.2 percent of men’s wages, which are statistically different from each other in study A (B).

Working meaning also matters but to a lesser extent than work flexibility. Men are willing to give

up 7.2 (2.6) percent and women 3.6 (1.6) percent of their wages respectively for a job that has a

positive impact on society in study A (B).

The WTP for part-time work is either negative or insignificant for women. However, it is signif-

icantly negative for men. This means that while women need no (or very little) compensation for

the wage loss associated with part-time work, men need a wage increase of 6 (7) percent to accept

a 32-hour part-time job and 19 (13) percent to accept a 20-hour part-time job in study A (B).

These findings are all in line with previous findings from the literature on WTP for non-wage

attributes (e.g., Mas and Pallais, 2017; Aksoy et al., 2022; Maestas et al., 2023; De Schouwer and

Kesternich, 2025). For example, for a random sample of the US population, Maestas et al. (2023)

find that women are willing to sacrifice 5% of their wages for the option to work from home and

men just 3%. Nagler et al. (2024) report comparable WTP estimates among German workers, with

women willing to forgo 6% of their wages and men 5%. De Schouwer and Kesternich (2025) find

for a random sample of the Dutch population that women are willing to sacrifice 8.5% of their

wages for a job with high schedule adaptability, as opposed to men at just 5.6%, and 7.5% for the

option to work from home, as opposed to men at just 4.9%. In addition, they find that women

are willing to sacrifice 9.0% of their wages for a job with high contributions to their community

or to society, men only 4.8%. This is also consistent with Burbano et al. (2024) and Non et al.

(2021), who also find that women value work meaning more than men. Effect sizes are also

similar to Maestas et al. (2023), who find that work meaning is valued at about 4% of wages ±

but they find no significant gender difference. Finally, Wiswall and Zafar (2018) find that, among

undergraduates, women have a higher WTP for jobs offering more flexibility and stability, while

men prioritize jobs with higher earnings growth. They are able to link these preferences to college

major and job choices four years after graduation.

Hypothesis 2: Gender differences in wages and amenity shares in total compensation Elic-

iting WTP for amenities allows us to investigate whether women receive more of their total com-

pensation in the form of amenities than men.

As shown in Tables A.4 and A.5, the average wage of women is much lower than the average

wage of men (about 30 percent). As a result, even with the same number of years of contributions,

women can expect much lower retirement incomes (approximately 45 percent lower)8. Women

also have better job amenities.

8Value based on own computations using the pension formula discussed in section 4.1. Computed at the observed

average monthly wages for men and women and assuming 42 contribution years.
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Thus, when retirement income is taken into account, women start from a situation where it may

be beneficial to put more weight on wages and less weight on amenities. This is supported by the

fact that men in the control groups of studies A and B choose the highest-paying job approximately

69% and 67% of the time, respectively. For women, this is only 52% and 53%, respectively.

We illustrate this by showing the shares of total compensation men and women receive in wages

versus amenities. Total compensation is calculated by adding together wages and the monetary

compensation from amenities. We consider part-time work separately from the other amenities.

Tables 1 and 2 present total compensation, including wages and non-wage job amenities, sep-

arately for men and women in studies A and B, respectively. The compensation coming from

amenities is determined by multiplying the WTP in euros for each specific amenity by the propor-

tion of respondents who report having that amenity in their current job. Thus, gender differences in

compensation for amenities can come from gender differences in both the composition and WTP

of amenities.

The observed monthly wage gap in study A is 34 percent, and in study B 31 percent (see actual

average wage). When we consider full-time workers only, the wage gap between men and women

reduces to 14 (study A) and 7 percent (study B), showing that a large portion of the overall gender

wage gap is driven by differences in working hours. Additionally, women receive a larger share

of their compensation in the form of amenities than men. For men, the share of amenities in total

compensation is 15 percent in study A and 8 percent in study B. For women, this share is much

higher, 23 percent in study A and 15 percent in study B. Wage gaps in total compensation are at 27

percent in study A and 25 percent in study B.

To summarize, women start from a situation of lower wages and better amenities (including a

higher share of part-time work) than men. We do not investigate whether these gender differences

are caused by preferences, norms, or constraints (such as the availability of childcare). Since

wages pay into retirement accounts and amenities do not, this leads to lower retirement benefits

for women than for men.

.

Hypothesis 3: Salience We hypothesize that respondents may not be fully aware of the costs

of their current trade-offs between wages and amenities on pension payouts. If that is indeed the

case we expect that WTP for positively valued amenities is reduced when the costs of current

wage reductions on retirement payments are made salient. WTP for part-time work should also be

reduced (so, it should become even more negative).

As can be seen in column (2) in Table 3, in study A, except for the option to change the work

schedule one week in advance, the awareness treatment reduces the WTP estimates for all other

amenities. The reduction is on average 16 percent, but significant only for telecommuting and
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avoiding evening, night or weekend shifts. The WTP for short part-time is further reduced by 1.6

percent, but the reduction is not significant.

Table 4 column (3) displays the WTP estimates for the awareness treatment in study B, we find

reductions in WTP for some flexibility, full schedule freedom, and work meaning (on average

10 percent). However, none of these changes are significant, and WTP for telecommuting and

avoiding night shifts even increased, but again not significantly. The WTP for short part-time is

again reduced by 8 percent, however the reduction is not significant.

Thus, we only find significant reductions of WTP in the awareness treatment in study A. As

discussed below, respondents in study A strongly overestimated the loss in monthly retirement

payments from a reduction of current monthly income, while in study B, they strongly underesti-

mated the effect of the total loss in retirement incomes. Since in the awareness treatment, we do

not correct respondents’ beliefs, it makes sense that respondents react more strongly in Study A

when they overestimate the effects.

Hypothesis 4: Biased beliefs We hypothesize that respondents have biased beliefs about the

effect of current trade-offs between wages and amenities on pension payouts. Specifically, if re-

spondents overestimate the future costs associated with these trade-offs, they will increase their

willingness-to-pay for amenities when their beliefs are corrected. Conversely, if they underesti-

mate the future costs, they will decrease the willingness-to-pay for amenities.

Our findings indicate that a considerable share of men and women overestimate the gross monthly

pension loss caused by a permanent loss in gross monthly income (24.7 percent and 31.2 percent,

respectively). On average men think that their monthly gross pension will reduce by 125 euros

compared to 111 euros of calculated change. Women guess a loss of 138 euros while the calculated

loss is 117 euros. Figures A.5 (a) and (b) show that people facing higher calculated losses tend to

underestimate, while those facing smaller losses tend to overestimate.

However, when respondents in study B were asked to estimate the total loss in retirement income

between the statutory retirement age of 67 and the average life expectancy of 82 in the Netherlands,

both genders significantly underestimated the lifetime loss in pension income. In Figures A.5

(c) and (d), we can immediately see that almost all respondents underestimated the loss. Their

estimates of total pension losses are 5,421 euros and 4,742 euros for men and women respectively,

which is 14,504 euros and 16,385 euros less than the calculated losses. This shows that respondents

did not actually calculate the loss by multiplying their guesses by 180 (12 months × 15 years), but

instead provided an intuitive guess.

Taken together, these findings highlight the presence of significant biases in beliefs among both

men and women. However, there is no clear pattern indicating that one gender exhibits systemati-

cally greater bias than the other.
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Consistent with our expectations, the correction of the biases observed in both studies affects the

WTP estimates in the information treatment in predictable ways. In study A, where respondents

overestimate the future costs of the trade-off between wages and amenities, the WTP of respon-

dents in the information treatment is comparable to those observed in the control group (column

(3) in Table 3). Similarly, in study B, where respondents substantially underestimate the total pen-

sion losses, informing them of the true costs results in a reduction of WTP estimates compared to

the control and awareness groups (column (3) in Table 4).

Hypothesis 5: Gender differences in Responses We hypothesize that the WTP for amenities

of men and women react differently to the salience and information in their relative choices of

amenities. Tables 5 and 6 report the WTP estimates as a share of wages disaggregated by gender

for each study.9

In both studies, men exhibit few behavioral changes in response to the awareness or information

treatments. In study A, we do not find any significant changes in WTP for amenities among men

in either the awareness or information treatment. In study B, the only significant change is for

work meaning. Men no longer value work meaning after being informed of the pension trade-off.

However, overall, there is no clear pattern in the point estimates between the control, awareness,

and information treatments. Thus, for men, being reminded or informed about the relationship

between current income and retirement income does not affect their trade-offs between wages and

non-wage attributes.

In comparison, women react strongly to the treatments. In study A, women’s WTP for posi-

tive attributes is lower in the awareness treatments, while in study B, they are lower in both the

awareness and information treatments.

In study A, women’s WTP for attributes with positive WTP (flexibility, telecommuting, work

meaning, avoiding irregular shifts) in the awareness treatment is lowered by approximately 39

percent. Approximately half of these changes are statistically significant at a significance level of

10 percent or lower. For example, women value full schedule freedom as 8.6 percent of wage,

instead of 14.8 percent in the control group. The lack of response in the treatment group is likely

due to the fact that women in study A overestimate the monthly pension loss. When they are

informed that the calculated pension loss is smaller than what they initially guessed, they might

have disregarded the pension income concern. 10

In study B, women react to both awareness and information treatments. The reductions in WTP

9For the same estimates expressed in euros, see Tables A.6 and A.7.
10To confirm that respondents in the treatment group trust the information provided, we asked them whether they

agree with the following statement on a scale of 0 (completely disagree) to 10 (completely agree): "I agree that the

predicted pension income based on information from De Nederlandsche Bank is approximately correct." More than 80

percent (85 percent) of respondents agreed, giving the statement a rating between 5 and 10, while 8 percent (5 percent)

rated it below 3 in study A (study B).
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are approximately 13 and 23 percent, respectively. The reductions in the WTP in the informa-

tion treatment are statistically significant for two amenities: telecommuting and avoiding irregular

shifts. Women adjust their WTP for telecommuting downwards from 7 percent to 4.4 percent of

wage. They also reduce the WTP for no irregular shifts from 14 percent to 11 percent of wages.

The information treatment has a larger impact than the awareness treatment, which is line with

with expectations. This is because we find that respondents in study B were informed of a higher

lifetime loss of pension income than they initially believed.

The WTP for part-time work is also reduced for women. Instead of asking for a close to zero

and insignificant wage increase for a short part-time job, women now ask for a wage increase

ranging 1.3 to 5.5 percent increase to accept a 20-hour part-time job. This reduction is statistically

significant for women in the information treatment in study B.

Combined, these results show that women become less likely to trade off wages for amenities

when being reminded or informed about the relationship between current income and retirement

income. In contrast, men do not show clear changes in their behavior in response to treatments.

5.2 Understanding the Different Responses by Gender

While our study design does not allow us to causally explain the observed gender differences in the

treatment responses, we have elicited a rich set of descriptives to help shed light on the potential

causes of these differences.

One possible explanation for the observed behavioral differences between men and women is

differences in their personal characteristics. Tables A.4 and A.5 compare the key characteristics of

female and male respondents in studies A and B. We find that women are more likely to be divorced

or widowed. While statistically significant, this difference is economically small. Women are also

more likely to have children but the difference is economically small and in study A it is only

marginally statistically significant.

Men and women hold similar beliefs regarding the pension losses they would suffer from a

permanent reduction in their gross monthly income. Both men and women tend to overestimate

the monthly losses and underestimate the total losses. As described above, the differences in beliefs

about the total loss are statistically significant, but economically small. Thus, the differences in

beliefs are unlikely to cause the differences in reaction to treatment.

After conducting the discrete choice experiments, we ask the respondents a few questions related

to pension awareness. We ask them if they agree with the following two statements: ªI am worried

about my pension income." and ªWhen I make choices about my job, I think about how it will affect

my pension income." On a scale of 0 (completely disagree) to 10 (completely agree), they indicate

how they feel about these statements. Figure A.6 plots the distributions by gender in the control
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group. We notice two patterns. First, women are more concerned about their pension incomes

than men. Second, men indicate that they are more likely to take their pension into account when

making job choices, although these differences are economically small. Do the treatments change

respondent’s answers to these questions? Table A.8 compares the average score across treatment

groups for men and women separately. It appears that only women in study B respond to the

information treatment and are less likely to agree with the statement, ªconsider retirement incomes

when making job choices" (statistically significant at 10 percent level). This could be because the

treatment makes them aware of the fact that they had not been thinking about pensions sufficiently,

so they are more likely to agree with this statement after this revelation.

The well-known gender gap in financial literacy (Bucher-Koenen et al., 2017) is also present for

our respondents in study B. For the interest rate question, while 85% of men answer the question

correctly, 80% of women do so. Similarly, for the inflation question, 74% and 64% of men and

women, respectively, answer correctly. We also ask respondents about their present bias prefer-

ence, as the tendency to value the present over the future is an important predictor of retirement

readiness (Goda et al., 2019). Men are slightly less present-biased, although the differences are

economically small.

To sum up, there are no economically significant differences in personal characteristics or be-

liefs between men and women. What could be the potential driver for the gender difference in

responses? As hypothesis 2 suggests, one possible explanation could be the gender differences

in wages and amenity shares in total compensation. Since women start from a situation of lower

wages and better amenities (including a higher share of part-time work) than men, they have more

room to adjust their WTP for amenities when the link between current wages and retirement in-

comes is made salient in our treatments.

6 Conclusion

There is a rich literature on gender differences in the trade-off between wages and non-wage job

attributes and how this affects the gender gap in wages and labor market participation. This paper

extends the discussion to investigate the effect of this trade-off on the gender pension gap and how

pension awareness can affect such trade-offs.

Our paper shows that information provision about the financial consequences of today’s job

choices on future pension income matters for women. Men do not show large and consistent

changes in their job choice behavior in response to being reminded or informed about the effect of

current trade-offs between wages and job amenities on retirement income. Women, on the other

hand, adjust their valuations of job amenities. They are willing to exchange amenities for better

wages when reminded or informed about the effect of this trade-off on their retirement income.
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Our findings have important policy implications. First, our results show that the trade-off be-

tween wages and amenities is not immutable. Since women lower their valuation of amenities in

response to being made aware of future forgone pension, there may be scope for policymakers to

better inform women about the future consequences of their current choices. Second, our findings

suggest that providing information on pension income can be an effective tool to reduce the gen-

der gap. In particular, we show that pension awareness not only affects labor supply as shown in

previous literature, but can also impact job choices.

Our findings also call for more research on the drivers of women’s valuations, the constraints

they face, and the norms that may determine their decisions. In addition, more research is needed

on trade-offs between amenities and wages over the life-cycle. What share of amenity-wage trade-

offs is determined through the choice of occupation and sector when individuals are still very

young? And how large are changes in the level of preferences and amenities over the life-cycle?

We believe these to be interesting questions for future work.
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Figure 1: The WTP Estimates for Amenities of Men and Women in the Control

Group

(a) Study A

(b) Study B

Notes: This figure shows the WTP estimates (in % wage) along with the 95 percent confidence intervals for men and

women in the control groups in Studies A and B.
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Table 1: Total Compensations by Gender, Study A

Men Women

WTP in EUR Share Compensation WTP in EUR Share Compensation

(1) (2) (3) (4) (5) (6)

Panel A: Compensations for Amenities

Schedule flexibility

[Fixed schedule]

Changes 1 week in advance possible 181.37 0.126 22.79 243.76 0.149 36.20

Short-term changes possible 203.34 0.326 66.33 220.75 0.317 69.94

Full schedule freedom 280.15 0.144 40.45 387.36 0.069 26.84

Telecommuting 190.41 0.561 106.91 250.69 0.421 105.49

[No telecommuting]

No evening, night or weekend shifts 549.16 0.775 425.82 571.68 0.770 440.08

[Evening, night or weekend shifts]

Work meaning 142.21 0.332 47.15 188.42 0.450 84.88

[No work meaning]

Compensation from non-wage amenities 709.45 763.43

Panel B: Decomposing Total Compensations

Average wage of full-time worker 4,048.04 3,476.07

Actual average wage 3,888.71 2,578.77

Compensation from non-wage amenities 709.45 763.43

Total average compensation 4,598.16 3,342.20

Non-wage amenities as share of total compensation 0.154 0.228

Notes: This table calculates the total compensation from wage and non-wage job amenities for men and women separately in study A. Columns (1) and (4) in

Panel A show the euro values of each amenity for men and women. Columns (2) and (5) list the share of men and women whose jobs offer such amenities.

Columns (3) and (6) display the compensation for each amenity for men and women on average, taking into account the typical job profile of an average man

and woman. Panel B decomposes the total average compensation.
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Table 2: Total Compensations by Gender, Study B

Men Women

WTP in EUR Share Compensation WTP in EUR Share Compensation

(1) (2) (3) (4) (5) (6)

Panel A: Compensations for Amenities

Schedule flexibility

[Fixed schedule, ST changes by employer]

Fixed, no ST changes by employer -25.28 0.248 -6.26 -36.39 0.237 -8.63

Some flexibility, no ST changes by employer 72.72 0.309 22.45 100.74 0.318 32.05

Full freedom, no ST changes by employer 130.64 0.091 11.88 182.82 0.140 25.58

Telecommuting 69.94 0.575 40.23 188.99 0.548 103.54

[No telecommuting]

No evening, night or weekend shifts 315.76 0.732 231.13 380.85 0.766 291.67

[Evening, night or weekend shifts]

Work meaning 63.30 0.386 24.41 69.36 0.526 36.47

[No work meaning]

Compensation from amenities 323.84 480.68

Panel B: Decomposing Total Compensations

Average wage of full-time worker 3,945.68 3,680.81

Actual average wage 3,916.98 2,715.54

Compensation from amenities 323.84 480.68

Total average compensation 4,240.82 3,196.22

Amenities as share of total compensation 0.076 0.150

Notes: This table calculates the total compensation from wage and non-wage job amenities for men and women separately in study B. Columns (1) and (4) in

panel A show the euro values of each amenity for men and women. Columns (2) and (5) list the share of men and women whose jobs offer such amenities.

Columns (3) and (6) display the compensation for each amenity for men and women on average, taking into account the typical job profile of an average man

and woman. Panel B decomposes the total average compensation.
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Table 3: The Willingness-to-pay Estimates in Study A (in % wages)

Control Awareness Information

(1) (2) (3)

Schedule flexibility

[Fixed schedule]

Changes 1 week in advance possible 0.068*** 0.070*** 0.061***

(0.012) (0.010) (0.012)

Short-term changes possible 0.065*** 0.047*** 0.060***

(0.011) (0.010) (0.011)

Full schedule freedom 0.109*** 0.091*** 0.110***

(0.012) (0.011) (0.012)

Telecommuting 0.071*** 0.051*** 0.061***

[No telecommuting] (0.008) (0.007) (0.008)

No evening, night or weekend shifts 0.179*** 0.154*** 0.184***

[Evening, night or weekend shifts] (0.010) (0.009) (0.011)

Work meaning 0.053*** 0.045*** 0.055***

[No work meaning] (0.008) (0.007) (0.008)

Part-time work

[Full-time work]

Long part-time (32h) -0.026** -0.031*** -0.014

(0.009) (0.008) (0.009)

Short part-time (20h) -0.096*** -0.093*** -0.078***

(0.011) (0.011) (0.011)

Number of observations 778 727 752

Notes: This table shows the willingness to pay for job amenities in study A. Reference cate-

gories are shown between square brackets. The coefficients are estimated using equation (1)

and transformed using equation (2). Standard errors are clustered by individual and trans-

formed with the delta method. Values in blue are significantly different from the control group

(p < 0.1). The p-values are obtained using t-tests. Standard errors are in parentheses (*

p < 0.05, ** p < 0.01, *** p < 0.001)
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Table 4: The Willingness-to-pay Estimates in Study B (in % wages)

Control Awareness Information

(1) (2) (3)

Schedule flexibility

[Fixed schedule, ST changes by employer]

Fixed, no ST changes by employer -0.012 -0.005 -0.024**

(0.007) (0.008) (0.009)

Some flexibility, no ST changes by employer 0.028*** 0.015 0.020*

(0.007) (0.008) (0.008)

Full freedom, no ST changes by employer 0.051*** 0.041*** 0.032***

(0.008) (0.008) (0.009)

Telecommuting 0.039*** 0.042*** 0.035***

[No telecommuting] (0.005) (0.005) (0.006)

No evening, night or weekend shifts 0.108*** 0.113*** 0.094***

[Evening, night or weekend shifts] (0.005) (0.006) (0.006)

Work meaning 0.022*** 0.011* 0.006

[No work meaning] (0.005) (0.005) (0.005)

Part-time work

[Full-time work]

Long part-time (32h) -0.031*** -0.031*** -0.045***

(0.007) (0.007) (0.008)

Short part-time (20h) -0.067*** -0.075*** -0.092***

(0.008) (0.008) (0.009)

Number of observations 1,317 1,329 1,219

Notes: This table shows the willingness to pay for job amenities in study B. Reference categories are

shown between square brackets. The coefficients are estimated using equation (1) and transformed using

equation (2). Standard errors are clustered by individual and transformed with the delta method. Values

in blue are significantly different from the control group (p < 0.1). The p-values are obtained using

t-tests. Standard errors are in parentheses (* p < 0.05, ** p < 0.01, *** p < 0.001)
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Table 5: The Willingness-to-pay Estimates in Study A by Gender (in % wages)

Men Women

Ctrl Aware Info Ctrl Aware Info

(1) (2) (3) (4) (5) (6)

Schedule flexibility

[Fixed schedule]

Changes 1 week in advance possible 0.047** 0.055*** 0.041** 0.093*** 0.075*** 0.083***

(0.014) (0.012) (0.012) (0.020) (0.015) (0.020)

Short-term changes possible 0.052*** 0.066*** 0.052*** 0.084*** 0.020 0.071***

(0.012) (0.011) (0.010) (0.016) (0.016) (0.020)

Full schedule freedom 0.072*** 0.089*** 0.086*** 0.148*** 0.086*** 0.143***

(0.013) (0.013) (0.012) (0.019) (0.016) (0.022)

Telecommuting 0.049*** 0.057*** 0.040*** 0.096*** 0.051*** 0.091***

[No telecommuting] (0.009) (0.008) (0.008) (0.013) (0.011) (0.014)

No evening, night or weekend shifts 0.141*** 0.133*** 0.139*** 0.219*** 0.173*** 0.236***

[Evening, night or weekend shifts] (0.011) (0.010) (0.010) (0.017) (0.014) (0.021)

Work meaning 0.036*** 0.040*** 0.028*** 0.072*** 0.052*** 0.082***

[No work meaning] (0.009) (0.008) (0.008) (0.013) (0.010) (0.014)

Part-time work

[Full-time work]

Long part-time (32h) -0.062*** -0.057*** -0.048*** 0.021 0.004 0.034*

(0.011) (0.010) (0.009) (0.014) (0.012) (0.015)

Short part-time (20h) -0.189*** -0.185*** -0.161*** -0.026 -0.038** -0.025

(0.018) (0.019) (0.017) (0.017) (0.015) (0.018)

Number of observations 374 342 328 404 385 424

Notes: This table shows the willingness to pay for job amenities for men and women in study A. Reference categories are shown between

square brackets. Values in blue are significantly different from the control group (p < 0.1). The coefficients are estimated using equation

(1) and transformed using equation (2). Standard errors are clustered by individual and transformed with the delta method. The p-values

are obtained using t-tests. standard errors in parentheses (* p < 0.05, ** p < 0.01, *** p < 0.001)
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Table 6: The Willingness-to-pay Estimates in Study B by Gender (in % wages)

Men Women

Ctrl Aware Info Ctrl Aware Info

(1) (2) (3) (4) (5) (6)

Schedule flexibility

[Fixed schedule, ST changes by employer]

Fixed, no ST changes by employer -0.007 0.006 -0.029* -0.013 -0.018 -0.016

(0.009) (0.009) (0.012) (0.011) (0.013) (0.013)

Some flexibility, no ST changes by employer 0.019* 0.004 0.007 0.037*** 0.028* 0.038**

(0.009) (0.009) (0.011) (0.010) (0.012) (0.012)

Full freedom, no ST changes by employer 0.034** 0.026* 0.017 0.068*** 0.061*** 0.049***

(0.010) (0.011) (0.012) (0.012) (0.013) (0.013)

Telecommuting 0.018** 0.031*** 0.030*** 0.070*** 0.061*** 0.044***

[No telecommuting] (0.006) (0.006) (0.007) (0.008) (0.008) (0.008)

No evening, night or weekend shifts 0.082*** 0.086*** 0.072*** 0.141*** 0.150*** 0.119***

[Evening, night or weekend shifts] (0.006) (0.007) (0.008) (0.009) (0.011) (0.009)

Work meaning 0.016** 0.003 -0.003 0.026*** 0.020** 0.017*

[No work meaning] (0.006) (0.006) (0.007) (0.007) (0.008) (0.008)

Part-time work

[Full-time work]

Long part-time (32h) -0.070*** -0.055*** -0.069*** 0.015 0.009 -0.013

(0.010) (0.010) (0.011) (0.010) (0.011) (0.012)

Short part-time (20h) -0.132*** -0.125*** -0.144*** -0.021 -0.031* -0.055***

(0.013) (0.013) (0.015) (0.011) (0.012) (0.013)

Number of observations 638 660 613 679 669 606

Notes: This table shows the willingness to pay for job amenities for men and women in study B. Reference categories are shown between square

brackets. Values in blue are significantly different from the control group (p < 0.1). The coefficients are estimated using equation (1) and transformed

using equation (2). Standard errors are clustered by individual and transformed with the delta method. The p-values are obtained using t-tests. standard

errors in parentheses (* p < 0.05, ** p < 0.01, *** p < 0.001)
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A Appendix Figures and Tables

Figure A.1: Gender Gaps in Hourly Wage, Monthly Earnings and Pension Income

by Country

Notes: Own computations based on Eurostat data (Monthly earnings earn_ses_monthly, hourly earnings

earn_ses_hourly and gender pension gap ilc_pnp13. Monthly and hourly earnings for individuals employed in in-

dustry, construction and services (except public administration, defense, compulsory social security). The gender

wage (pension) gap is the gender difference in wages (pensions) expressed as a percentage of men’s wages (pensions).
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Figure A.2: Lifetime Evolution of Gender Gaps in Hourly Wage, Monthly Earn-

ings and Pension Income

Notes: Figure A.2 shows the lifetime evolution of gender pension gap in accrued annual occupational pension income,

hourly wage and monthly earnings. The sample contains information for cohorts born in 1953, 1958, 1963, 1968,

1973, 1978 and 1983. The pension gap is based on data between years 2005 and 2014. The earnings gap and hourly

wage gap are based on data between 2006 and 2022. Data source: CBS.
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Figure A.3: Lifetime Evolution of Accrued Annual Occupational Pension Income

by Gender

Notes: Figure A.3 shows the lifetime evolution of the accrued annual occupational pension income by gender and the

gender pension gap. The sample contains information for cohorts born in 1953, 1958, 1963, 1968, 1973, 1978 and

1983. The pension amount is based on data between years 2005 and 2014. Data source: CBS.
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Figure A.4: Screenshot of Hypothetical Job Pair Evaluated by a Respondent in the Information Treatment Arm

             

   

 

Imagine that you are applying for a new job and have to choose between the 
following two positions. Assume that both jobs are equal to each other except for 
the matters mentioned below. Indicate which job you would choose. 

 

Job A Job B 

Hours worked per week 38 hours  38 hours 

Possibility to adjust work hour yourself Some flexibility at one 
week notice  

Some flexibility at one 
week notice  

Telecommuting option Not possible  Not possible 

Work evenings, nights and weekends Almost never  Almost never 

Helps others or has a positive impact 
on society 

Almost never Often 

Gross hourly wage 23,08 euro 24,23 euro 

(Gross monthly wage) (3801 euro) (3990 euro) 

Gross monthly pension (from Pension 
funds)* 

2027 euro 2136 euro 

 

Which job do you choose? 

• Job A 

• Job B 

 

*You will additionally receive a fixed AOW pension of 1,458.15 if you are single and 993 if 
you are married. 

Original Screenshot 
English Translation 

Notes: This figure shows a screenshot of the hypothetical job choice experiment in the information treatment group,

along with the english translation.
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Figure A.5: Correlation Between Calculated Pension Loss and Respondents’

Guess

(a) Monthly pension loss, Men, Study A (b) Monthly pension loss, Women, Study A

(c) Monthly pension loss, Men, Study B (d) Monthly pension loss, Women, Study B

(e) Lifetime pension loss, Men, Study B (f) Lifetime pension loss, Women, Study B

Notes: Figure A.5 shows the binscatter plots of respondents’ guess on the amount of pension loss against the calculated

pension loss based on the pension formula. Figures A.5 (a) and (b) show the correlation for monthly pension loss in

Study A for men and women, respectively. Figures A.5 (c) and (d) show the correlation for monthly pension loss in

Study B for men and women, respectively. Figures A.5 (e) and (f) show the correlation for lifetime pension loss in

Study B for men and women, respectively. Note that in Study A, we ask the respondents to guess the loss in monthly

pension if they face a monthly wage loss of 250 euro from now till retirement age of 67. In Study B, we additionally

ask them to guess the value of lifetime pension loss assuming dying at age 82. The red solid lines in the figures are the

45 degree lines.
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Figure A.6: Pension Awareness by Gender in Control Group

(a) Worry about pension, Study A (b) Think about pension, Study A

(c) Worry about pension, Study B (d) Think about pension, Study B

Notes: Figure A.6 shows gender difference in respondents’ agreement to two statements in the control group. 0

indicates complete disagreement and 10 indicates complete agreement. Figures A.6 (a) and (c) compare the answers

for men and women for the statement "I am worried about my pension income." in studies A and B. Figures A.6 (b)

and (d) compare the answers for the statement "When I make choices about my job, I think about how it will affect

my pension income." in studies A and B.
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Table A.1: Oaxaca Decomposition of Gender Pension Gap

Full sample Age <50 Age >= 50

Variables
Annual

level
Percent

explained
Annual

level
Percent

explained
Annual

level
Percent

explained

Hourly wage 786.37 29.88% 396.13 31% 1494.34 29.2%

Monthly earnings 439.65 16.71% 359.91 28.17% 881.56 17.23%

Contribution year 1092.55 41.51% 435.18 34.06% 2680.34 52.38%

Age 64.69 2.46% 20.08 1.57% 51.92 1.01%

Cohort 163.69 6.22% 47.92 3.75% 40.65 0.79%

Total explained 2546.91 96.77% 1259.21 98.56% 5148.82 100.62%

Total unexplained gap 84.89 3.23% 18.42 1.44% -31.88 -0.62%

Total pay gap 2631.81 100% 1277.64 100% 5116.94 100%

Male (annual pension) 6127.14 3948.98 10760.25

Female (annual pension) 3495.33 2671.64 5643.31

Gap 43% 32% 48%

Male (hourly wage) 21.19 19.08 24.14

Female (hourly wage) 17.98 17.54 19.14

Gap 15% 8% 21%

Male (monthly earnings) 3195.1 2996.84 3616.73

Female (monthly earnings) 1988.1 1959.88 2061.53

Gap 38% 35% 43%

Number of observations 6,425,998 4,510,450 1,915,548

Notes: Sample includes all workers ages 25±65 born in 1953, 1958, 1963, 1968, 1973, 1978

and 1983. Entries are the male±female differential in the indicated variables multiplied by the

current year male annual pension level coefficients for the corresponding variables. The total

unexplained gap is the mean female residual from the male pension income wage equation. We

control for hourly wage, monthly hours worked, contribution year, age and age squared in the

Oaxaca decomposition specification.
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Table A.2: Categories of Job Attributes in the Discrete Choice Experiment

Study A Study B

Work hours per week

20 hours 20 hours

32 hours 32 hours

38 hours 38 hours

Possibility to change your schedule

My schedule is set by my company/organization

with no possibility for change.

Schedule is set by my company, changes by my

employer are possible at short notice.

I can choose when to work within limits, and I

have to let my employer know at least one week

in advance.

Schedule is set by my company, changes by my

employer are not possible at short notice.

I can choose when to work within limits, and I

can decide about it on very short notice.

Schedule can be set to a limited extent (e.g. cer-

tain key moments when attendance is manda-

tory), changes by my employer are not possible

at short notice.

I can fully determine my own schedule. Schedule can be almost entirely determined by

myself, no changes by the employer are possible

at short notice.

Telecommuting possibilities

No telecommuting possibilities No telecommuting possibilities

Telecommuting possibilities Possibility to work from home for 2 days

Working evenings, nights or weekends

Almost never Almost never

Often Often

Meaningful work

Almost never Almost never

Often Often
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Table A.3: Descriptive Statistics and Randomization Assessment

Study A Study B

Ctrl Aware Info Ctrl Aware Info

Women 0.519 0.530 0.564 0.516 0.503 0.497

(0.500) (0.499) (0.496) (0.500) (0.500) (0.500)

Age 47.39 46.65 46.99 41.59 41.85 41.50

(11.699) (11.546) (11.48) (7.447) (7.557) (7.702)

Married 0.554 0.523 0.524 0.680 0.643 0.676

(0.497) (0.500) (0.500) (0.467) (0.479) (0.468)

High education 0.497 0.501 0.499 0.501 0.490 0.517

(0.500) (0.500) (0.500) (0.500) (0.500) (0.500)

Currently employed 0.960 0.959 0.949 0.936 0.932 0.928

(0.196) (0.199) (0.219) (0.244) (0.251) (0.259)

Has children 0.701 0.663 0.637 0.708 0.666 0.715

(0.458) (0.473) (0.481) (0.455) (0.472) (0.452)

Expected monthly pension changea 219.07 234.28 129.13 133.25

(314.65) (307.04) (77.736) (77.320)

Financial literacy, interest ratesb 0.849 0.827 0.804

(0.358) (0.378) (0.397)

Financial literacy, inflationc 0.701 0.692 0.682

(0.458) (0.462) (0.466)

Present biasd 6.456 6.415 6.353

(1.891) (1.937) (1.943)

Number of observations 778 727 752 1,317 1,329 1,219

a Expected monthly pension change when monthly wage would be reduced by 250 euro/month.
b Expected savings after 5 years, assuming an initial endowment of 100 euro and an interest rate of

2%
c Expected savings after 1 year, assuming an interest rate of 1% and an inflation rate of 2%.
d Scale of 0 (not at all) to 10 (completely), indicating how willing the person is to give up something

that benefits them today in order to benefit more in the future.

Notes: This table shows the demographics across the control, awareness and information groups

of study A and B. Values in blue are significantly different from the control group (p < 0.1). For

categorical variables, percentages and standard deviations are reported and p-values are obtained using

Pearson’s chi-squared tests. For continuous variables, means and standard deviations are reported and

p-values are obtained using t-tests.
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Table A.4: Gender Differences in Characteristics and Study Responses, Study A

Men Women p-value

Mean S.E. Mean S.E.

Panel A: Demographics:

Age 47.85 (11.52) 46.30 (11.58) 0.002

Married 0.556 (0.497) 0.515 (0.500) 0.056

High education 0.495 (0.500) 0.502 (0.500) 0.714

Has children 0.646 (0.479) 0.686 (0.464) 0.043

Panel B: Job characteristics:

Part-time work [Full-time work]

Short part-time 0.064 (0.245) 0.434 (0.496) <0.001

Long part-time 0.142 (0.349) 0.267 (0.443) <0.001

Flexibility

[Fixed schedule]

Long-term changes possible 0.109 (0.312) 0.153 (0.360) 0.002

Short-term changes possible 0.345 (0.476) 0.303 (0.460) 0.032

Full flexibility 0.128 (0.335) 0.091 (0.287) 0.004

Telecommuting 0.561 (0.496) 0.455 (0.498) <0.001

[No telecommuting]

Work meaning 0.366 (0.482) 0.474 (0.500) <0.001

[No work meaning]

No evening, night or weekend shifts 0.773 (0.419) 0.796 (0.403) 0.193

[Evening, night or weekend shifts]

Gross monthly wage 3,898 (1,572) 2,614 (1,316) <0.001

Panel C: Beliefs about Pension Changes:

Computed monthly pension lossc 86.19 (51.84) 93.14 (52.11) 0.002

Respondents’ guess of monthly lossa,c 218.55 (303.72) 233.64 (316.56) 0.353

Share of respondents overestimating monthly lossc 0.688 (0.464) 0.643 (0.479) 0.067

Panel D: Additional Information:

Concern about pensionb 4.832 (2.760) 4.939 (2.641) 0.348

Pension considered during job choiceb 4.861 (2.792) 4.344 (2.861) <0.001

Number of observations 1,044 1,213

a Respondent’s guess of monthly pension loss when monthly wage would be reduced by 250

euro/month.
b Scales of 0 (completely disagree) to 10 (completely agree).
c Only observed for individuals in the awareness and information groups.
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Table A.5: Gender Differences in Characteristics and Study Responses, Study B

Men Women p-value

Mean S.E. Mean S.E.

Panel A: Demographics:

Age 42.40 (7.49) 40.92 (7.57) <0.001

Married 0.697 (0.460) 0.636 (0.481) <0.001

High education 0.504 (0.500) 0.501 (0.500) 0.832

Has children 0.667 (0.471) 0.724 (0.447) <0.001

Panel B: Job characteristics:

Part-time work [Full-time work]

Short part-time 0.056 (0.230) 0.438 (0.496) <0.001

Long part-time 0.164 (0.371) 0.232 (0.422) <0.001

Flexibility

[Fixed schedule, ST changes by employer]

Fixed, no ST changes by employer 0.242 (0.429) 0.234 (0.424) 0.565

Some flexibility, no ST changes by employer 0.320 (0.467) 0.321 (0.467) 0.967

Full freedom, no ST changes by employer 0.104 (0.306) 0.118 (0.323) 0.164

Telecommuting 0.587 (0.492) 0.507 (0.500) <0.001

[No telecommuting]

Work meaning 0.395 (0.489) 0.516 (0.500) <0.001

[No work meaning]

No evening, night or weekend shifts 0.725 (0.446) 0.756 (0.430) 0.030

[Evening, night or weekend shifts]

Gross monthly wage 3,868 (2,253) 2,702 (1,842) <0.001

Panel C: Beliefs about Pension Changes:

Computed monthly pension lossg 110.70 (33.72) 117.38 (34.05) <0.001

Respondents’ guess of monthly lossa,g 124.56 (75.60) 137.63 (78.95) <0.001

Percentage mistake in monthly loss 0.247 (0.913) 0.312 (0.943) 0.077

Computed lifetime pension lossg 19,926 (6,069) 21,128 (6,128) <0.001

Respondents’ guess of lifetime pension lossb,g 5,421 (9,345) 4,742 (8,632) 0.057

Percentage mistake in total loss -0.703 (0.538) -0.749 (0.495) 0.027

Share of respondents overestimating monthly lossg 0.535 (0.499) 0.569 (0.495) 0.080

Share of respondents overestimating lifetime lossg 0.112 (0.315) 0.082 (0.275) 0.013

Panel D: Additional Information:

Concern about pensionf 5.555 (2.669) 5.622 (2.618) 0.435

Pension considered during job choicef 5.495 (2.638) 5.002 (2.713) <0.001

Financial literacy, interest ratec 0.852 (0.355) 0.802 (0.398) <0.001

Financial literacy, inflationd 0.743 (0.437) 0.642 (0.480) <0.001

Present bias measuree 6.591 (1.988) 6.232 (1.841) <0.001

Number of observations 1,911 1,954

a Respondent’s guess of monthly pension loss when monthly wage would be reduced by 250 euro/month.
b Respondent’s guess of lifetime pension loss when monthly wage would be reduced by 250 euro/month, assuming life ex-

pectancy of 82 years old and pension claiming age of 67.
c Expected savings after 5 years, assuming an initial endowment of 100 euro and an interest rate of 2%
d Expected savings after 1 year, assuming an interest rate of 1% and an inflation rate of 2%.
e Scale of 0 (not at all) to 10 (completely), indicating how willing the person is to give up something that benefits them today

in order to benefit more in the future.
f Scales of 0 (completely disagree) to 10 (completely agree).
g Only observed for individuals in the awareness and information groups.
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Table A.6: Willingness-to-pay Estimates in Study A (measured in Euro)

Men Women

Ctrl Aware Info Ctrl Aware Info

Schedule flexibility

[Fixed schedule]

Changes 1 week in advance possible 181.37** 215.81*** 158.01** 243.76*** 195.02*** 217.99***

(54.98) (48.63) (48.51) (51.85) (39.59) (51.10)

Short-term changes possible 203.34*** 259.90*** 204.17*** 220.75*** 53.17 184.58***

(47.99) (41.76) (39.16) (43.12) (41.00) (50.28)

Full schedule freedom 280.15*** 346.64*** 334.92*** 387.36*** 225.10*** 373.87***

(50.32) (50.08) (48.51) (50.94) (41.83) (58.11)

Telecommuting 190.41*** 221.07*** 154.22*** 250.69*** 133.93*** 236.66***

[No telecommuting] (33.45) (32.11) (30.97) (34.17) (27.94) (36.32)

No evening, night or weekend shifts 549.16*** 518.53*** 542.36*** 571.68*** 453.21*** 616.83***

[Evening, night or weekend shifts] (44.19) (39.01) (39.01) (45.55) (36.75) (53.99)

Work meaning 142.21*** 155.23*** 108.05*** 188.42*** 135.93*** 215.40***

[No work meaning] (33.55) (31.06) (30.59) (32.92) (26.65) (36.56)

Part-time work

[Full-time work]

Long part-time (32h) -240.72*** -222.94*** -188.33*** 55.44 9.85 88.90*

(42.19) (37.61) (35.99) (36.07) (32.11) (39.34)

Short part-time (20h) -735.38*** -719.80*** -628.44*** -67.37 -98.98** -64.35

(69.36) (72.22) (65.80) (44.50) (37.92) (46.54)

Number of observations 374 342 328 404 385 424

Notes: This table shows the willingness to pay for job amenities at mean wages for men and women in study A. Reference

categories are shown between square brackets. Values in bold are significantly different from the control group (p < 0.1). The

coefficients are estimated using equation (1) and transformed using equation (2). Standard errors are clustered by individual

and transformed with the delta method. The p-values are obtained using t-tests. standard errors in parentheses (* p < 0.05, **

p < 0.01, *** p < 0.001)

1
3



Table A.7: Willingness-to-pay Estimates in Study B (measured in Euro)

Men Women

Ctrl Aware Info Ctrl Aware Info

Schedule flexibility

[Fixed schedule, ST changes by employer]

Fixed, no ST changes by employer -25.28 22.62 -113.19* -36.39 -48.52 -41.92

(33.41) (36.16) (47.09) (30.63) (34.38) (34.40)

Some flexibility, no ST changes by employer 72.72* 16.96 26.26 100.74*** 75.55* 101.31**

(33.76) (36.66) (41.01) (28.03) (31.88) (33.09)

Full freedom, no ST changes by employer 130.64** 101.48* 67.62 182.82*** 165.75*** 132.29***

(39.48) (41.27) (47.86) (31.90) (34.29) (35.71)

Telecommuting 69.94** 118.06*** 117.81*** 188.99*** 164.03*** 118.90***

[No telecommuting] (24.54) (23.89) (28.20) (21.21) (22.46) (22.60)

No evening, night or weekend shifts 315.76*** 331.71*** 279.90*** 380.85*** 405.55*** 320.27***

[Evening, night or weekend shifts] (24.36) (25.57) (30.04) (25.42) (28.54) (25.34)

Work meaning 63.30** 13.34 -12.79 69.36*** 54.81** 46.00*

[No work meaning] (23.90) (24.13) (27.46) (18.71) (20.88) (21.02)

Part-time work

[Full-time work]

Long part-time (32h) -270.36*** -211.69*** -266.49*** 41.68 25.05 -34.04

(37.86) (37.06) (42.62) (27.82) (30.58) (32.98)

Short part-time (20h) -511.94*** -483.84*** -555.79*** -56.83 -83.13* -147.53***

(51.70) (51.73) (57.08) (29.44) (32.17) (35.38)

Number of observations 638 660 613 679 669 606

Notes: This table shows the willingness to pay for job amenities at mean wages for men and women in study B. Reference categories

are shown between square brackets. Values in bold are significantly different from the control group (p < 0.1). The coefficients are

estimated using equation (1) and transformed using equation (2). Standard errors are clustered by individual and transformed with the

delta method. The p-values are obtained using t-tests. standard errors in parentheses (* p < 0.05, ** p < 0.01, *** p < 0.001)
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Table A.8: Pension Awareness Statements by Treatment Status

Study A Study B

Ctrl Aware Info Ctrl Aware Info

Men:

Concern about pensiona 4.744 4.917 4.843 5.476 5.588 5.602

(2.788) (2.658) (2.836) (2.659) (2.756) (2.587)

Pension considered during job choicea 4.882 4.951 4.740 5.431 5.560 5.492

(2.787) (2.789) (2.807) (2.665) (2.592) (2.663)

Number of observations 374 342 328 638 660 613

Women:

Concern about pensiona 5.051 4.925 4.847 5.614 5.661 5.590

(2.732) (2.615) (2.578) (2.674) (2.633) (2.541)

Pension considered during job choicea 4.447 4.133 4.437 5.146 4.979 4.868

(2.829) (2.935) (2.819) (2.739) (2.724) (2.670)

Number of observations 404 385 424 679 669 606

Notes: This table shows the pension concerns and consideration across the control, awareness and

information groups of study A and B. Means and standard deviations are reported and p-values are

obtained using t-tests.
a Scale of 0 (not at all) to 10 (completely).
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B Dutch Pension System

The Dutch pension system consists of three pillars: the Pay-as-You-Go state pensions (AOW),

occupational pensions, and individual savings. The first pillar, the state pensions, provide all Dutch

residents a flat-rate pension. AOW benefits depend on years of residence and are not related to

earnings and contributions paid before retirement. They are financed by income taxes and are

linked to the minimum wage. Until 2013, the state pension age was 65 years, after which it was

gradually raised, reaching 67 in 2024.

The second pillar, the occupational pensions, consists of collective pension schemes connected

to a specific industry or company, capital-funded, and managed by pension funds. Contribution to

the second pillar is mandatory, and covers more than 90 percent of the workers in the Netherlands.

The majority of these schemes are of the defined benefit type. These schemes typically aim at

a replacement rate of about 80% (including the AOW benefits) of average pay after 40 years of

service(Bovenberg and Gradus, 2015). The amount of occupational pension benefits depends on

the past work history, the accrual rate and a franchise amount, which takes into account the flat-rate

state pension.

The third pillar consists of non-mandatory savings. It is relatively small in the Netherlands and

provides around 5% of pension income.

B.1 AOW Pension Benefit Formula

Each year of residency accumulates 2% of the full AOW entitlement up to 100% of the full benefits.

People who have been insured for 50 years are entitled to the full amount of AOW pensions.

Only years of residency matter. Periods out of paid work due to unemployment and childcare are

automatically covered. The full gross monthly AOW benefits provide 70 percent of the minimum

wage for singles and 50 percent of the minimum wage for each partner in a couple. The gross

monthly AOW benefits were EUR 1,458.15 for singles and EUR 993.16 for couples during the

period from July 1, 2023, to December 31, 2023. See Social Insurance Bank (Social Insurance

Bank) website for more details.

B.2 Occupational Pension Benefit Formula

B.2.1 General Rules

Individuals build up the occupational pension through their employer with a company pension

fund or industry-wide pension fund. The benefit amount from the second pillar depends on an

individual’s wage income and the pension arrangement that is provided by the firm or sector. There
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are three main types of retirement schemes that occupational pension funds offer: the career-

average pay scheme, the final pay scheme and the defined contribution scheme. The majority

of these schemes are of the defined benefit type. According to statistics provided by the Dutch

central bank (De Nederlandsche Bank, DNB), in 2022, 183 out of 272 pension funds are under the

career-average pay scheme, while only 23 are under the final pay scheme and 36 under the defined

contribution scheme. By number of members, 89% of the members are under the career-average

pay scheme, 0.15% under final pay scheme and 7.55% under the defined contribution scheme.1

Under the career-average pay scheme, individuals accrue their pension base for each year of

contribution. While under the final pay scheme, the most recently earned salary is taken as the

pension base. Under the defined contribution scheme, the employer sets a specific contribution

amount or percentage for that year. These schemes typically aim at a replacement rate of about

80% (including the AOW benefits) of average pay after 40 years of service (?).

Many pension schemes use pensionable earnings, calculated as salary minus a pension offset

(also referred to as Franchise), as the basis for determining old-age pension. The majority of

members (68%) is in pension funds that are linked to the state pension AOW. Only 37 thousand

members out of 5937 thousand in 2022 have no pension offset. For example, in the ABP pension

fund (pension for Educational and Civil service sectors), the largest collective pension fund in the

Netherlands, the Franchise variable takes into account of the state pension.

Occupation pension amount= Number of contribution years * Accrual rate * (Wage ± Franchise)

The accrual rate for defined benefit schemes varies by pension funds. According to OECD

(2021a), the maximum accrual rate for average salary schemes is 1.875% per year of service.

While the maximum accrual rate for the final pay scheme is 1.657%. The table below shows the

distribution of accrual rates for defined benefit schemes.

Table B.1: Distribution of Accrual Rates

Year Accrual rate

≤1.5% (1.5%-1.75%) 1.75% (1.75%, 2%) 2% (2%, 2.25%) 2.25% Other

2019 2.6% 15.5% 24.1% 52% 2% 0.6% 2% 1.1%

Source: Table RR.3 "development of accrual rates for defined benefit retirement pension commitments" on DNB website.

The Franchise amount is the wage part that is not subject to pension contributions. It takes

into account the fact that all inhabitants of the Netherlands will receive the first pillar and, hence,

employees only need to build up pension for the part that exceeds this basic pension income.

1See Table "Pension agreement (Years)" on or the more details.
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Most defined benefit pension funds aim to ensure that pension benefits keep pace with inflation or

wage increases in the company or sector involved. They do so by utilizing indexation. According

to statistics provided by the Dutch central bank (De Nederlandsche Bank, DNB), in 2019, 51% of

defined benefit pension fund members face no indexation policy. Among the top 25 pension funds

in terms of the number of members, only one has an indexation of 0.26% (the construction sector,

Bouwnijverheid).2 For example, the ABP pension fund has no indexation.

In the occupational pension, there are no credits for childcare periods and unemployment pe-

riods. However, many schemes allow voluntary contributions to cover the periods of absence

(OECD, 2021a).

C Our Calculation of Pension Benefits in the Study

We use the majority pension scheme (∼ 90%), namely the average of the career-average pay

scheme, to calculate an approximation of the pension amount. Moreover, we assume all pen-

sion funds have no indexation and are linked to state pensions via the franchise. Therefore, in

the hypothetical choice experiments, we use the following pension formula to predict the pension

income for different job offers:

Pension amount =Number of contribution years × Accrual rate× (Average Wage ± Franchise)

=Number of contribution years × 1.8% × (Average Wage ± 14000)

The average wage is obtained by two component: wage earnings till the time of study and wage

earnings from the time of study till age 67 (targeted retirement age). For the first component, we

proxy the respondent’s average wage by using the reported current wage. For the second compo-

nent, we assume wage stay constant till age 67 (without inflation adjustment, without growth by

experience). This assumption is made clear to the respondents.

Average wage = [(years of tenure till time of study) * average wage till time of study + (67-age

at time of study) * (current wage)]/ (years of tenure till age 67) if wage remain unchanged

Average wage = [(years of tenure till time of study) * average wage till time of study + (67-age

at time of study) * (new wage)]/ (years of tenure till age 67) if wage is changed to a new level

2See Table "Yearly data individual pension funds" and "Table RR.6 indexation bases for commenced retirement

pensions (defined benefit)" on or more details.
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For the accrual rate, we take the weighted average based on the distribution of accrual rates in

2019 (see table above). It takes the value of 1.8%. Finally, we take the average franchise of the

ten sectors with the most members in 2022 as the value of the franchise (around e14000). If the

average wage is lower than 14000, occupation pension amount is set to zero. This person only

receives the flat-rate state pension AOW.

Table C.1 : Key parameters of the top ten Dutch pension funds

Sector Franchise Accrual rate Max. pensionable income

opbouwpercentage max. Pensioengrondslag

ABP 11850 1,701% (income <44177.59 ) 114866

14850 1,875% (income ≥ 44177.59 )

Zorg en Welzijn 13343 1.75% 114866

Horecabedrijf 11614 1.51% 40376

Detailhandel 14720 1.41% -

PMT (Metaal en Techniek) 14802 1.802% 81010

Personeelsdiensten 7.13 per hour 1.788% 31.89 per hour

Bouwnijverheid

BPL 14618 1.7% 114866

Beroepsvervoer over de Weg 13343 1.788% 59706

PME 14802 1.815% 81.010

Source: Pension fund rules (Pensioenreglement) 2022 of these top ten sectors.

When face a wage change, we can obtain the change in pension using the following formula:

Change in pension benefits= Number of contribution years * Accrual rate * ∆ Average wage

where, the change in average wage is ∆ Average wage = (67-age at time of study) * (wage

change) / (years of tenure till age 67)

D Study Questions

In this appendix we present the background questions used to construct the discrete choice ex-

periment and to interpret its results. Before the discrete choice experiment, we ask respondents

about the characteristics of their current job. For respondents who were not currently employed,

we asked about their previous job. We start by asking about work experience:

Question: "How many years of work experience do you currently have? Please do not include

interruptions such as unemployment or maternity leave."
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They can respond with any whole number between 0 and 50. We then ask respondents about the

number of hours worked per week:

Question: "How many hours per week do you work on average in your [current/last] job? If

you have multiple jobs, please consider the job most important to you. Whether or not extra hours

are paid is irrelevant."

Respondents can answer with any whole number between 1 and 168. The next question concerns

schedule flexibility:

Question: "This question is about the extent to which you can adjust your work schedule at your

[current/last] job. The question is about your ability to decide (yourself) when to work, not about

the number of hours. Can you determine your own working hours?"

The answer possibilities for this question vary slightly between Study A and B. The possible

responses in Study A are as follows:

• My schedule is set by my company/organization with no possibility for change.

• I can choose when to work within limits, and I have to let my employer know at least one

week in advance.

• I can choose when to work within limits, and I can decide about it on very short notice.

• I can fully determine my own schedule.

For Study B, the possible responses are as follows:

• Schedule is set by my company, changes by my employer are possible at short notice.

• Schedule is set by my company, changes by my employer are not possible at short notice.

• Schedule can be set to a limited extent (e.g. certain key moments when attendance is manda-

tory), changes by my employer are not possible at short notice.

• Schedule can be almost entirely determined by myself, no changes by the employer are

possible at short notice.

The next question concerns respondents’ ability to telecommute. In Study A, this question is

formulated as follows:

Question: "What percentage of your normal working week can you work from home in your

[current/last] job?"

Respondents can answer with any whole number between 0 and 100. In Study B, the question is

formulated slightly differently:
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Question: "How many days of your normal working week can you work from home in your

[current/last] job?"

In this case, respondents can answer with any whole number between 0 and 5. We then ask

respondents about requirements to work in the evenings or at night:

Question: "How often does your [current/last] job require you to work in the evening or at

night? This concerns normal work, not overtime. This also does not involve working from home,

where, for example, you work a number of hours in the evening to have more time for other things

during the day."

Respondents are provided with four possible answers:

• I never work during these hours.

• I occasionally work during these hours.

• I often (but not every week) work during these hours.

• I work during these hours every week.

This question is followed by a question on weekend shifts:

Question: "How often does your [current/last] job require you to work in weekends? This

concerns normal work, not overtime. This also does not involve working from home, where, for ex-

ample, you work a number of hours during the weekend to have more time for other things during

the week."

Respondents are provided with four possible answers:

• I never work on weekends.

• I occasionally work on weekends.

• I often (but not every week) work on weekends.

• I work every weekend.

We then ask respondents about the meaningfulness of their work:

Question: "How often does your job provide opportunities to have a positive impact on your

community or society as a whole?"

Respondents are provided with four possible answers:

• Never or almost never.

• Occasionally.
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• Often.

• Always or very often.

Finally, respondents are asked about their gross monthly wages in the preceding year (2021 for

Study A, 2022 for Study B):

Question: "What was your average gross monthly wage in [2021/2022] for the job for which you

also answered the previous questions? Please only enter numbers (whole euros), without points

and commas."

Respondents can answer the question with either any positive integer or an indication that they

do not know or do not want to disclose this information. In Study B, respondents who answer with

a gross monthly wage above 10,000 euro a month are asked a follow up question:

Question: "You have indicated that your average gross monthly wage in 2022 for the job for

which you also answered the previous questions is [answer to previous question] euros. Are you

sure this is the correct amount?"

Respondents have two possible answers:

• Yes.

• No. I would like to change this amount (please enter only numbers (whole euros), without

points and commas).

With the latter response, respondents can provide a new positive integer. We added this question

to Study B to limit the possibility of misspecified monthly wages due to inattention. Respondents

who responded to the previous question with "I don’t know/I don’t want to tell" are asked to indi-

cate their wage bracket:

Question: "In what range was the average gross monthly wage in [2021/2022] situated for the

job for which you also answered the previous questions?"

Respondents are provided with seven possible answers:

• Less than 650 euro

• 650-1.300 euro

• 1.300-2.000 euro

• 2.000-3.000 euro

• 3.000-4.000 euro

• 4.000-5.000 euro

• 5.000-6.000 euro
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• 6.000 euro or more

After the discrete choice experiment, we ask respondents about their demographic characteris-

tics and their personal opinions on retirement income. We start with asking about respondents’

number of children at home:

Question: "How many children do you have at home?"

Respondents can answer with any whole number between 0 and 20. Additionally, we ask re-

spondents about the number of children who have already left the household:

Question: "How many children do you have who have already left the parental home?"

Again, respondents can answer with any whole number between 0 and 20. We then ask respon-

dents about their opinions and beliefs on pension income:

Question: "Please indicate on a scale of 0 (completely disagree) to 10 (completely agree) how

you feel about the following statements:

• I am worried about my pension income.

• When I make choices about my job, I think about how it will affect my pension income.

• I agree that the predicted pension income based on information from the Nederlandsche

Bank is approximately correct.

For each statement, respondents can answer with any whole number between 0 and 10 or indi-

cate that the statement does not apply. In Study B, we ask additional questions about demographics

to obtain information that is standard in the LISS dataset and to collect information on possible

explanatory factors for our results. The questions only asked in Study B start with gender:

Question: "what is your gender?"

Respondents are offered three possible answers:

• Man

• Women

• Other

We then ask respondents about their marital status:

Question: "What is your marital status?"

Respondents have five possible answers:

• Single

• Married
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• Partnership

• Widowed

• Divorced

The next question concerns respondents’ highest diploma obtained:

Question: "What is your highest diploma obtained?"

Respondents are provided with nine possible answers:

• Primary education

• Vmbo

• Havo/vwo

• Mbo

• Hbo

• Wo

• Other

• Have not (yet) completed education

• Am not (yet) in education

Our final additional question on demographics concerns the respondents’ pension fund:

Question: "Which pension fund/insurer are/were you affiliated with from your current/last work?"

Respondents are free to answer with a string character or to indicate that they do not know, do

not want to provide the information or that the question does not apply. The last questions we

added to Study B concern possible explanatory factors for the results of the hypothetical choice

experiment. We start with a question on present biasedness:

Question: "On a scale of 0 (not at all) to 10 (completely), indicate how willing you are to give

up something that benefits you today in order to benefit more in the future."

Respondents can answer with any whole number between 0 and 10. We then ask two questions

concerning financial literacy:

Question: "Suppose you had 100 euro in a savings account and the interest rate was 2 percent

per year. How much do you think you would have in the account after 5 years if you let the money

grow?"

Respondents have three possible answers:

24



• More than 102 euro

• exactly 102 euro

• Less than 102 euro

The second question on financial literacy concerns inflation:

Question: "Imagine if the interest on your savings account was 1 percent per year and inflation

was 2 percent per year. After 1 year, would you be able to buy more than, exactly the same or less

than today with the money in this account?

Again, respondents have three possible answers:

• More than today

• The same as today

• Less than today

We then ask respondents about their retirement plan:

Question: "Are you planning to retire before, on or after the age of 67?"

Respondents are provided with three possible answers:

• Before the age of 67

• At the age of 67

• After the age of 67

Finally, we ask respondents about their perceived life expectancy:

Question: "Do you think you will live to be 82 years or older?"

Respondents can answer yes or no to this question.

E The Discrete Choice Experiments

This appendix discusses the construction of wages, pensions and amenities in the hypothetical job

profiles.

For job A, respondents are classified into three categories based on the number of hours they

report working: limited part-time (20 hours), longer part-time (32 hours) and full-time (38 hours).

Respondents are classified in the limited part-time category if they report working less than 30

hours per week in their current job (or last job if they are currently unemployed). Respondents
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who reported working 38 hours or more per week are classified as full-time. Respondents who

reported working between these two thresholds are classified in the longer part-time category.

For the flexibility of working hours in job A, we use the same classification as for the question

on the extent to which respondents can adapt the working schedule of their current job.

The possibility of telecommuting for job A is formulated as a binary variable based on respon-

dent’s reported ability to telecommute. In Study A, we asked respondents what percentage of their

normal working week they could work from home. In Study B, we asked respondents how many

days a week they could work from home. For both Studies, respondents who answered they could

never work from home are assigned no possibility to telecommute for job A. All other respondents

are assigned telecommuting possibilities for job A.

Similarly, the evening, night and weekend shifts of job A are formulated as a binary variable

based on respondent’s reported frequency of working during evenings or nights and working dur-

ing weekends. Respondents who answered "often" or "always" to either question are assigned

evening, night and weekend shifts in job A. All other respondents are assigned no evening, night

and weekend shifts in job A.

The work meaning of job A is formulated as a binary variable based on respondent’s reported

work meaning. In both Studies, respondents are asked how often their work allows them to help

others or have a positive impact on society. Respondents who answered "never or almost never" or

"sometimes" are not assigned any work meaning in job A. Respondents who answered "often" or

"always or very often" are assigned work meaning in job A.

The gross monthly wage of job A is based on respondent’s reported gross monthly wage and

weekly hours worked. First, we scale the reported weekly hours worked to monthly values. We

then obtain the hourly wage by dividing the reported gross monthly wage by the monthly hours

worked. In Study B, we truncate the hourly wage between 11.51 euro and 100 euro to avoid

extreme monthly wages. Finally, we multiply the hourly wage by the baseline category of weekly

working hours in job A (20, 32 or 38 hours) to obtain the gross monthly wage for job A. For the

gross monthly wage of job B, we multiply the wages of job A by a factor θ ∼ N (1, σ2). To avoid

extreme wage draws, we truncate the factor between 0.75 and 1.25. We set σ2 = 0.01 to reflect

realistic wage offers for the Netherlands.

In Study B, we also provide an estimate of the gross monthly pension paid out by the pension

funds for each hypothetical job offer. To obtain the estimate of this pension we first calculate the

average annual wage according to the following formula

Average yearly wage =
Current total wage + New yearly wage ∗ Remaining years

Total years worked

where the current total wage is the reported annual wage - i.e., the reported monthly wage mul-

tiplied by 12 - multiplied by the number of reported years of work experience. The new annual
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wage is the gross monthly wage of job A and B multiplied by 12, and the number of remaining

years is calculated as the difference between the respondent’s current age and the retirement age

of 67. Finally, the total years worked is the sum of the number of years of work experience and the

number of years of employment remaining.

The gross monthly pension paid out by the pension fund is then calculated using the pension

formula described in Appendix C

Gross monthly pension =
(Average annual wage − 14000) ∗ 1.8% ∗ Total years worked

12

If the average annual wage is less than 14,000 euros, the gross monthly pension is set at zero. In

addition to the pension paid out by the pension fund, there is a fixed monthly AOW pension of

1,458.15 euro for single persons and 993.16 euro for married persons.

F More Details on Data

CBS data source: Gender and birth dates are using gpapersoontab. Labor market histories and

income data are extracted from Official documentation of POLISBUS and SPOLISBUS, available

from 2006. Pension information is from PENSIOENDEELNEMINGEN (available between 2005

and 2014)

Sample: In order to extract the trajectory of lifetime earnings and pension accumulation, we

take several cohorts to follow the pattern. Specifically, we use the 1953, 1958, 1963, 1968, 1973,

1978 and 1983 cohorts. This is because we only observe data on earnings from 2006 onwards and

data on pension accumulation, in particular the year of contribution, are only available between

2005 and 2014. The pattern and the Oaxaca decomposition are robust when we use other cohorts

covering the 25-65 age range in the years for which data are available. All monetary values are

CPI adjusted to 2015 euros.
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