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Does information about the long-run financial costs of reduced labor supply 
increase mothers’ working hours? We document descriptively that long-term fi- 
nancial factors are not top of mind when mothers decide on their employment 
level. Moreover, a substantial share of women holds overly optimistic expectations 
about pension receipt and wage growth under part-time work. In a large-scale 
field experiment in Switzerland, we randomly assign mothers working part-time 
as teachers to receive objective information about the long-run costs of reduced 
labor supply. The treatment increases both demand for financial information and 
future labor supply plans, in particular among women who underestimate the 
costs of part-time work. Leveraging linked employer administrative data one year 
post-intervention, we find that this group of mothers increases working hours by 
7%. These findings underscore that policies reducing information frictions in la- 
bor supply decisions may help address remaining gender gaps in the labor market. 
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I. INTRODUCTION 

Mothers’ reduction in labor force participation and income
after the birth of a first child, the so-called child penalty, is large
and persistent across countries ( Lundborg, Plug, and Rasmussen
2017 ; Cortés and Pan 2023 ; Kleven, Landais, and Leite-Mariante
2025 ). It drives remaining gender inequality in the labor mar-
ket in industrialized countries ( Bertrand, Goldin, and Katz 2010 ;
Kleven et al. 2019 ; Kleven, Landais, and Leite-Mariante 2025 ),
and implies profound financial consequences throughout the life
cycle: women miss out on a significant portion of their potential
lifetime earnings and save less for retirement, making them fi-
nancially more vulnerable and dependent. However, research on
exactly how mothers make these pivotal labor supply decisions
has been scarce. Are mothers consciously accounting for the full
long-term financial implications when deciding how much to work
as a parent? 

We open this black box and shed light on mothers’ decision-
making processes around their labor supply, employing two com-
plementary approaches: a descriptive survey among a represen-
tative sample of Swiss mothers, and a large-scale randomized
control trial (RCT) among mothers working part-time as pub-
lic school teachers. Our descriptive survey documents that long-
term financial consequences are not top of mind when mothers
decide on their labor supply. Although the overwhelming major-
ity of women do not explicitly consider this dimension, mothers
vary in the extent to which they perceive reduced hours to carry
long-term financial costs. Building on these patterns, our field ex-
periment shows that mothers adjust their financial planning and
employment plans when they receive objective, individualized in-
formation about these costs. Using administrative employment
data, we find that women who were initially overly optimistic
about the financial implications of part-time work increase their
work hours one year after the intervention. 

These findings suggest that information constraints may play
a role in explaining why mothers’ labor supply responses to poli-
cies remain muted in settings where the societal default is low
participation ( Kleven et al. 2024 ): government interventions, such
as parental-leave reforms or child care expansions, may not de-
liver desired results precisely because mothers do not fully in-



(NOT) THINKING ABOUT THE FUTURE 1337

t
S

s
c
n
m
t
s
e
F
l
w
i
q
h
fi
d
o
i
i
p

f
t
d
h
o
e
m
o
a
W
m
p
s
c

w
fi
(

D
ow

nloaded from
 https://academ

ic.oup.com
/qje/article/141/2/1335/8431411 by U

niversity of Zurich user on 09 June 2
ernalize the potential benefits of these policies ( Mullainathan, 
chwartzstein, and Congdon 2012 ; Chetty 2015 ). 1 

Our field experiment studies mothers who work as public 
chool teachers in Switzerland, a country with one of the largest 
hild penalties in earnings and relatively conservative gender 
orms ( Kleven et al. 2019 ). After childbirth, the vast majority of 
others in Switzerland return to the labor market working part- 

ime, defined as working less than 90% of the 42 hours that corre- 
pond to a full-time equivalent (FTE) ( BFS 2022b ). The average 

mployment level among female teachers in our RCT is 54% of an 

TE, comparable to part-time working mothers across Switzer- 
and (50% of an FTE). Female teachers similarly reduce their 
orking hours around parenthood and refrain from substantially 

ncreasing their employment level later in their career. Conse- 
uently, the average female teacher earns about 20% less over 
er lifetime and receives 25% less in occupational pension bene- 
ts compared with the average male teacher. Remarkably, these 

isparities exist even though the teaching career features many 

f the key ingredients highlighted as conducive for gender equal- 
ty ( Goldin 2014 ; Goldin and Katz 2016 ): linear returns to hours 
n terms of salary, negligible effects of hours on promotion, and 

revalent part-time work. 
The teaching occupation exhibits several appealing features 

or our study design. First, teachers are paid according to a de- 
erministic salary and promotion scale, which enables us to pro- 
uce accurate, individualized projections of the impact of reduced 

ours on long-term financial well-being. Second, the Department 
f Education (DoE) in our study region is a major employer, thus 
nsuring a sufficiently large subject pool that we can link to ad- 
inistrative data. Third, teachers decide on their working hours 

n a yearly basis, which allows us to study whether mothers re- 
ct to the information provision by adjusting their labor supply. 
e conduct the intervention at the start of the yearly employ- 
ent planning period amid teacher shortages. Because our study 

opulation faces relatively low adjustment barriers, this context 
erves as a proof of concept for establishing the role of information 

onstraints in maternal labor supply. 
1. In particular, strong conservative gender norms may be one reason why 
omen fail to consider the financial implications of a reduced labor supply in the 
rst place, with the lack of consideration further reinforcing the societal default 
see Akerlof and Kranton 2000 ; Schwartzstein 2014 ; Epley and Gilovich 2016 ). 

026
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To motivate our field experiment, we first show that moth-
ers do not have long-term financial consequences top of mind
when deciding on their labor supply after childbirth. Our descrip-
tive survey targets a representative sample of Swiss mothers and
uses open-ended questions and a vignette featuring a part-time
mother to elicit concrete short- and long-term financial estimates.
We adjust the numerical context of the vignette based on respon-
dents’ education level, and make long-term financial projections
with the Future Calculator, an online tool that we developed in
cooperation with a Swiss bank for the purposes of this study. 

We highlight two main patterns: First, for most mothers
(89%), long-term financial factors such as pension implications
or professional considerations are not top of mind in their labor
supply decisions. 2 Second, using financial guesses based on the
vignette, we document heterogeneity with respect to how women
assess the effect of low part-time hours on pension receipt and
long-term wage growth. Women with overly optimistic expecta-
tions, a group we refer to as “cost underestimators,” lack a more
general understanding of the financial implications of part-time
work: They are more likely to believe that increasing work hours
in the vignette is not financially worthwhile and report having
learned something new after receiving financial projections. 

Building on these insights, we conduct a large-scale field ex-
periment. We test whether learning about the long-term financial
consequences of part-time work affects women’s financial plan-
ning and labor supply—two key levers to closing gender gaps in
lifetime earnings and pensions. We randomly expose about 2,400
mothers who work part-time as public school teachers to either
an informational video discussing the long-term financial conse-
quences of reduced working hours or a placebo video. The treat-
ment video follows a female teacher with children who is con-
sidering an employment-level increase. It discusses the effects of
part-time employment on lifetime earnings, monthly pension re-
ceipt, and financial well-being after potential adverse events and
sets these magnitudes in perspective to child care costs. The treat-
2. We document a similar pattern among a representative sample of fathers. 
Not having long-term financial factors top of mind is thus a more general phe- 
nomenon. However, our main focus here is on mothers, as mothers (but rarely 
fathers) drastically reduce hours after childbirth and thus suffer the financial con- 
sequences of not attending to this dimension. 

 June 2026
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ent group also receives access to the Future Calculator for per- 
onalized financial projections based on work history and plans. 

Because social learning may be present in our context, we use 

 two-stage randomization design to address potential spillovers 
mong colleagues that could otherwise attenuate our treatment 
ffects. One-third of schools and their teachers are assigned to a 

pure control” group, while teachers in the remaining two-thirds 
f schools are randomized into treatment or control at the indi- 
idual level. We estimate treatment effects relative to teachers in 

ure control schools both for directly treated teachers, as well as 
he spillover group (control teachers in treatment schools). 

In the RCT, we first document that the main descriptive pat- 
erns replicate in the teacher population and show that teach- 
rs understand the treatment information. The treatment group 

s 31.26 percentage points (58% over the pure control mean) 
ore likely to correctly rank the relative magnitude of long- 

nd short-term financial factors. The treatment increases de- 
and for financial planning, with treated mothers being more 

ikely to sign up for additional financial information and plan- 
ing tools. Estimating nonparametric treatment effects based on 

espondents’ part-time pension estimate at baseline, we show 

hat demand for financial tools is driven by mothers who have 

verly optimistic expectations about pension receipt (cost un- 
erestimators). On average, this group of mothers increases 
heir demand by one-third of a standard deviation. Regarding 

uture labor supply plans in the full sample, treated teach- 
rs report a 3.13 percentage points higher planned employ- 
ent level in 10 years, and a 1.69 percentage point increase 

n employment levels for the next academic year. Cost under- 
stimators, however, plan meaningful labor supply adjustments 
lso in the short run: They report a 4.95 percentage points 
9% over the pure control mean) increase in employment level 
or the next academic year and plan to sustain this increase 

or up to 10 years. Two months after the intervention, treat- 
ent effects persist both with respect to retaining the treatment 

nformation overall, and the planned increase of employment 
evels among women who underestimate the cost of part-time 

ork. 
Using linked administrative data from the DoE, we assess 

eachers’ realized labor supply choices one year after the inter- 
ention. Consistent with cost underestimators demanding more 

nancial information, we find that this group also increases their 
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actual employment level by 3.87 percentage points (or 7% over
the pure control mean). This effect is of a similar magnitude as
indicated in plans elicited immediately after the treatment, and
it is meaningful: for the average cost underestimator, this shift—
if maintained—reduces the gender gap in total lifetime income
and pension among teachers by almost a fifth (around 18%). 

We consistently observe an asymmetry in mothers’ reaction
to the treatment information based on initial priors: women who
are overly pessimistic about part-time pension receipt do not re-
duce their labor supply upon learning they are better off than ex-
pected. As these mothers already acknowledge the financial con-
sequences of part-time work (even if they lack precise estimates),
the treatment information may not be sufficiently novel to mean-
ingfully challenge prior choices, consistent with agents respond-
ing less to gains than losses ( Kahneman and Tversky 1979 ). 

Our study design enables us to shed light on potential social
interaction effects. Indeed, treated teachers are 11.59 percentage
points more likely to discuss their video with their colleagues.
Two months after the intervention, we observe some learning
among cost underestimators in the spillover group, albeit impre-
cisely estimated: control teachers in treated schools who under-
estimate the cost of part-time work absorb the general message
of the treatment information and adjust short-term labor supply
plans upward. Consistently, we observe a noisy increase in actual
employment levels among this group that amounts to one-third of
the effect size of their treated counterparts. 

We explore the channels through which the treatment in-
tervention changes mothers’ plans and behavior. We document
that the treatment initially causes a negative emotional reaction,
suggesting that this information constitutes a somewhat inconve-
nient truth—particularly so for cost underestimators, who report
significantly more negative emotions. Two months after the in-
tervention, this reverses with the treatment group on average
reporting that they feel more in charge of their lives and cost
underestimators returning to a neutral emotional state. Treated
women also engage more with the study material by discussing it
with their partners and in their social circles. We find no effects
on partners’ employment or fertility plans. We further shed light
on why some women may underestimate the costs of part-time
work: this group tends to hold more traditional gender attitudes
and shows less interest in financial topics, providing a possible ex-
planation for why these mothers may remain uninformed in the
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bsence of an intervention. These patterns further hint at lack of 
nformation, rather than salience, as the behavioral mechanism 

ehind observed adjustments in the RCT. Exposing more mothers 
o similar content by default via their employer or pension fund 

ay be a promising policy intervention. Last, we explore the gen- 
ralizability of our results. We document that incremental labor 
upply adjustments are feasible for broader segments of the pop- 
lation, and we show that our short-term RCT findings replicate 

mong a small sample of pregnant women in Switzerland. 
We contribute to three main strands of literature. First, this 

rticle isolates the role of information constraints in mothers’ la- 
or supply decisions, thus highlighting their relevance for tack- 
ing gender inequality in the labor market: ensuring that fami- 
ies solve the correct optimization problem could help fully un- 
ock the potential of policies designed to encourage women’s la- 
or supply. Prior literature on the drivers of maternal labor sup- 
ly has primarily focused on institutional factors (see Olivetti 
nd Petrongolo 2017 for an overview), such as parental-leave re- 
orms ( Lalive and Zweimüller 2009 ; Lalive et al. 2014 ; Schönberg 

nd Ludsteck 2014 ; Dahl et al. 2016 ), child care availability 

 Blau and Currie 2006 ; Havnes and Mogstad 2011 ; Hermes 
t al. 2024 ; Humphries et al. 2024 ; Kleven et al. 2024 ), work 

rrangements ( Goldin 2014 ; Goldin and Katz 2016 ; Bütikofer, 
ensen, and Salvanes 2018 ; Ciasullo and Uccioli 2024 ), and 

ultural norms ( Fernández, Fogli, and Olivetti 2004 ; Bursztyn, 
onzález, and Yanagizawa-Drott 2020 ; Kleven 2026 ; Boelmann, 
aute, and Schönberg 2025 ). Work that attempts to under- 
tand the role of mothers’ beliefs around their labor supply is 
carce. Notable exceptions are Kuziemko et al. (2018) , who docu- 
ent changes in gender attitudes around childbirth, and Boneva 

t al. (forthcoming) , who collect a comprehensive array of beliefs 
round maternal labor supply and show that perceptions of how 

others’ employment affects child development are malleable to 

nformation. 
Second, the combination of rich survey and administrative 

ata allows us to trace how shifts in self-reported intentions 
ranslate into behavioral changes. We contribute to studies that 
ighlight the role of information in helping agents more fully ac- 
ount for returns on investment regarding their (financial) fu- 
ure, but typically rely on just one type of data. Literature on 

etirement planning shows that information can increase enroll- 
ent and savings ( Duflo and Saez 2003 ; Goda, Manchester, and 
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Sojourner 2014 ; Dolls et al. 2018 ; Angelici et al. 2022 ), and self-
reported employment in old age ( Liebman and Luttmer 2015 ).
Shifting students’ perceptions on the average return to educa-
tion can increase demand for schooling ( Jensen 2010 ; Wiswall
and Zafar 2015 ; Bleemer and Zafar 2018 ), but Deshpande and
Dizon-Ross (2023) show that lowering expectations about future
government transfers does not discourage parental investments
in children’s human capital. Several recent papers have explored
workers’ biased perceptions of their outside options and the conse-
quences thereof for labor market inefficiencies ( Cullen and Perez-
Truglia 2022 ; Jäger et al. 2024 ). 

We further relate to a rich body of work that examines how
people respond to emphasizing factors in decision-making that
may not be immediately top of mind ( Gennaioli and Shleifer 2010 ;
Kahneman 2011 ; Hanna, Mullainathan, and Schwartzstein 2014 ;
Schwartzstein 2014 ; Enke 2020 ; Graeber 2023 ; Andre, Schirmer,
and Wohlfart 2023 ) or about which they may have incomplete in-
formation ( Haaland, Roth, and Wohlfart 2023 ). 

This article is structured as follows. The next section details
the study context. Section III provides descriptive evidence on
how mothers perceive and calculate the long-term consequences
of reduced employment levels. Section IV describes our experi-
mental design, and Section V presents the results of the RCT.
Section VI discusses mechanisms, followed by robustness checks
in Section VII . The final section concludes. 

II. STUDY CONTEXT 

II.A. Maternal Labor Supply in Switzerland 

Compared with other Organisation for Economic Co-
operation and Development (OECD) countries, the labor force
participation rate of mothers in Switzerland is relatively high.
However, most mothers work low part-time hours: 76% of moth-
ers with a child below the age of 14 in Switzerland are employed
(OECD average: 71%, United States: 67%), but almost 80% of
those employed work part-time, defined as working less than
90% of an FTE ( OECD 2024a ). With mothers’ earnings dropping
by 68% relative to fathers’ 10 years after the birth of the first
child, Switzerland has one of the largest long-term child penalties
( Kleven et al. 2019 ; Krapf, Roth, and Slotwinski 2020 ). The share
of mothers working part-time decreases slightly as children age,
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ut most mothers never return to full-time employment: 78% of 
orking mothers with children below the age of 4 work part-time, 

ompared with 65% of mothers with children aged 18–24 ( BFS 

024a , 2024b ). External child care costs in Switzerland for chil- 
ren under the age of four are comparatively high, and families 
arely use external care full-time ( BFS 2020 ; OECD 2024b ). After 
he age of four, public kindergarten and school are free of charge 

ut typically do not cover the full day. In our study region, child 

are is widely available and flexibly accommodates part-time em- 
loyment. 

I.B. Part-Time Work and the Swiss Pension System 

Apart from potentially slower career progression and the im- 
lied decrease in wage growth, part-time employment in Switzer- 
and also entails considerable reductions in future pension re- 
eipt. The Swiss pension system is composed of three pillars. The 

rst pillar (OASI) ensures basic needs only, and part-time penal- 
ies are small. The second pillar, the occupational pension scheme 

PP), serves to maintain the standard of living in old age. Em- 
loyed people are affiliated with a second-pillar pension fund if 
hey exceed a minimum yearly earnings threshold. The second 

illar fund invests the federally mandated employer-employee 

ontributions and converts it into a pension on retirement. Due to 

he minimum yearly earnings threshold and contributions being 

irectly proportional to earnings above the threshold, part-time 

ork has a heavy effect on pension receipt from this pillar, result- 
ng in an average gender pension gap of 47.5% ( BFS 2022a ). The 

hird pillar consists of voluntary private pension savings that of- 
er some tax benefits. The pension system in Switzerland is feder- 
lly mandated, and any funds accumulated pertain to the individ- 
al and are fully transferable between employers. Since reduced 

orking hours primarily affect the occupational pension scheme 

second pillar), it is the main focus in our study and we refer to it 
imply as “pension” throughout the article. 

I.C. Female Teachers and the Cost of Reduced Employment 

1. Female Teachers. Our main study population are female 

ublic school teachers with children in a large German-speaking 

egion in Switzerland. As in other professions, female teach- 
rs usually reduce their employment level after having a child. 
nline Appendix Figure A.1.1 , Panel A displays the average fe- 

https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
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male teacher’s employment level in our study region by age.
Female teachers reduce their employment level to below 60%
of an FTE during child-rearing ages, while that of male teach-
ers remains constant. Although women’s employment level rises
slightly as they age, it never fully recovers to its original level
and remains substantially below that of male teachers until re-
tirement. We observe a similar age gradient for employment lev-
els in the general female working population, displayed in Panel
B. 

Using data from the Swiss Labor Force Survey (SLFS; BFS
2024c ), Online Appendix Table A.1.1 presents summary statis-
tics for working mothers aged 25–50 (column (1)), and female
teachers with children in the same age range (column (3)). We
set these representative samples in context to female teachers in
our administrative data more generally (column (4)), as well as
mothers in our main RCT sample (column (5)). 3 The character-
istics across groups are strikingly similar: on average, working
mothers are 40 years old and have 1.7 to 2 children, where the
youngest is about six years of age. Working mothers across all oc-
cupations have an employment level of 61% of an FTE, whereas
female teachers with children work about 55% of an FTE. This is
the case despite the fact that the teacher sample skews heavily to-
ward the highest education level (70% versus 41% in the general
population of working mothers). In our region of study, around
20% of female teachers work at the kindergarten level, 62% at
the primary, and 18% at the secondary school level. 

2. Costs of Reduced Employment Level. To illustrate the
long-term financial costs of part-time work, we compare the long-
term financial outcomes for a teacher working at the average fe-
male teacher’s employment level against a scenario of full-time
employment. We assume that teachers stay in their occupation
based on high retention rates (see Section IV.C.3 ). The most sig-
nificant financial consequence of reduced labor supply is the de-
crease in earnings. Over her working life, the teacher in the
full-time scenario accumulates lifetime earnings of around 5.12
million CHF, while the average female teacher reaches around
3.34 million CHF ( Online Appendix Figure A.1.2 , Panel A). This
represents a reduction in potential gross lifetime earnings of
3. Online Appendix Table B.1.1 provides an overview of the different data 
sources used in our study. 

https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
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round 35%. Accounting for taxes and child care costs reduces 
his loss only marginally. 4 Reduced earnings directly affect fu- 
ure retirement income. Pension payments from the occupational 
cheme are 43% lower compared with a full-time scenario ( Online 

ppendix Figure A.1.2 , Panel B), and similar to the second- 
illar gender pension gap in Switzerland (47%; BFS 2022a ). Since 

eachers’ salaries adhere to a deterministic pay scale without a 

art-time penalty, the financial consequences of reduced hours 
n this setting likely represent a lower bound relative to other 
rofessions. 

III. DESCRIPTIVE EVIDENCE: PERCEPTIONS OF THE LONG-TERM 

FINANCIAL COSTS OF REDUCED LABOR SUPPLY 

II.A. Survey Design and Sample 

We recruit a representative sample of mothers from German- 
peaking Switzerland, aged 25 to 50, through one of the main lo- 
al survey companies (Intervista). We invite participants regard- 
ess of their labor force status. Our final analysis sample com- 
rises 547 mothers. While not the primary focus of our study, we 

lso recruit fathers in the same age group to assess the main de- 
criptive patterns by gender. Online Appendix B documents sam- 
le selection and the coding of open text questions. All survey doc- 
mentations, including questionnaires and financial projections, 
re provided via Online Appendix Table C.1.1 . 

1. Survey Design. We ask participants to describe the most 
mportant factors behind their labor supply decision after having 

heir first child in an open-ended question ( Haaland et al. 2025 ): 
Please think back to the time when you decided whether and 

ow much you would like to work after the end of your maternity 

eave after the birth of your first child. What factors were most 
mportant to you when you were deciding whether and how much 

o work after the end of your maternity leave? Please write as 
4. Calculations use the Future Calculator and are based on gross earnings; 
ocumentation is available via Online Appendix Table C.1.1 . If we take into ac- 
ount joint taxation and assume the most conservative scenario with her partner 
aving very high earnings (400,000 CHF), the average tax rate would be 24.5% 

full-time) versus 23% (part-time) and the total loss in earnings would still amount 
o 33% of her potential net income. 

une 2026
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much as you like—this question is very important for us to better
understand parents’ decisions regarding their employment level.”

We elicit several financial estimates based on a vignette ad-
justed to respondents’ own education level (low: apprenticeship;
middle: higher professional education; or high: university degree)
as follows: “Sara is 33 years old and lives with her husband and
3-year-old child in a city in Switzerland. Sara is thinking about
her future employment level. Sara has [education level] and, since
having a child, she has been working 40% (two days a week). She
earns CHF [wage] (gross) per month. She is now considering in-
creasing her employment level to 80% (i.e., working four days a
week instead of two). While Sara is working, her child is looked
after at the local nursery. Her husband works full-time.”5 

Using a vignette allows us to anchor participants’ beliefs
about current employment level, salary, and child care use
( Stantcheva 2023 ). We choose 40% as a baseline employment level
that is representative for part-time working mothers with small
children (SLFS), and 80% as an employment level that is com-
monly perceived as necessary and sufficient to obtain meaning-
ful promotion opportunities in Switzerland ( Bonoli et al. 2016 ;
Sander et al. 2024 ). Even in the short run, increasing work hours
results in higher net income for all three education groups. 

Based on this vignette, we elicit participants’ perception of
the general magnitude of different financial factors, starting with
whether respondents consider it financially worthwhile for Sara
to increase her level of employment. We then ask participants to
rank which factor (total child care cost, total future salary, to-
tal pension savings, and faster career progress) would have the
largest long-term financial impact if Sara increases her hours.
Because child care costs rank below total future salary and pen-
sion savings across all education groups (see vignette documenta-
tion in Online Appendix Table C.1.1 ), we measure whether partic-
ipants correctly rank child care after pensions and forgone earn-
ings. Next we ask participants to provide their best numerical
guess of four financial figures in an open-text box, displayed in
random order: 
5. We insert the wage corresponding to each education category based on 

the median earnings at 40% of an FTE for each group in the SLFS (2018–2022): 
low: 2,250 CHF/month; middle: 2,700 CHF/month; and high: 3,200 CHF/month. 

26
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(1) Current salary (80% FTE): The current monthly salary 

when Sara works 80% of an FTE. 
(2) Pension receipt (40% FTE): Monthly pension receipt if 

Sara continues working at 40% of an FTE for the rest 
of her working life. 

(3) Salary in 10 years : Monthly salary Sara would earn in 

10 years if she works 
(1) 40% of an FTE for the next 10 years. 
(2) 80% of an FTE for the next 10 years. 

We aim to capture two main dimensions along which women 

ight make mistakes when assessing the long-term financial im- 
lications of part-time work: pension receipt and wage growth. 
omen may have incorrect priors about the overall level of 

ension receipt under (low) part-time hours. At the same time, 
omen may also fail to take decreased returns to experience into 

ccount when working part-time. To assess respondents’ percep- 
ion of relative wage growth under part-time work, we take the 

atio between estimated 10-year salary at the 40% employment 
evel, and the 80% employment level. For example, a respondent 
ho thinks that there are no returns to experience and therefore 

uesses that earnings at the 40% employment level are half of the 

arnings at the 80% employment level will have a ratio of 0.5. 
We make financial projections for these numbers based on 

he Future Calculator and incentivize truthful reporting with an 

dditional voucher for the participant whose guesses are closest 
o our projections. We reveal these projections to participants at 
he end of the survey. 

2. Sample. Online Appendix Table A.1.1 , column (2) shows 
ummary statistics for the descriptive survey sample, next to the 

eneral population of working mothers (column (1)). In terms of 
emographics, mothers in the descriptive survey are similar to 

orking mothers in the general population. On average, mothers 
ave close to two children, with the youngest child being 7.6 years 
ld. Respondents in the descriptive survey are slightly more edu- 
ated compared with working mothers in Switzerland generally, 
nd 92% currently hold a job. Among those in employment, al- 
ost all work part-time with an average employment level of 

bout 2.5 days per week (53% of an FTE). 
Online Appendix Table A.2.1 shows additional demographic 

haracteristics of the descriptive survey sample by education 
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FIGURE I 

“Top of Mind”: Factors Considered in Labor Supply Decision After Childbirth 

This figure shows the percentage of women who mention a given topic when 

asked which factors they considered for their labor supply decision after the birth 

of their first child. Coding and validation are documented in Online Appendix B.5 . 
Data: Female sample, descriptive survey. N = 539. 
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group. Mothers in the high education group are somewhat more
likely to be working (high: 94%; mid: 92%; low: 88%), and they
also work at slightly higher employment levels (high: 60%; mid:
57%; low: 52% of an FTE). The monthly salary displayed in the
respective vignettes matches respondents’ own salary relatively
closely. Both in terms of financial literacy (Panel E) and gender
norms (Panel D), we observe an education gradient where moth-
ers with lower educational levels are less financially literate and
hold more conservative opinions about mothers’ roles. 

III.B. Stylized Facts 

1. Long-Term Financial Factors Are Not “Top of Mind”.
Which factors do women consider when deciding on their labor
supply after the birth of their first child? Figure I shows the
percentage of women who mention a given topic when asked to
describe the factors they considered. Around half of the sample
highlights considerations related to child well-being (care, time
spent with the child), the mother’s own well-being, and job-related

art/qjag003_f1.eps
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data


(NOT) THINKING ABOUT THE FUTURE 1349

f
a
c
o
t
n
A
a

s
u
s
w
H
c
(
b

b
w
g
a
v
e
a
A
w
n

p
t
m
g
c
a
r

m
i
a

D
ow

nloaded from
 https://academ

ic.oup.com
/qje/article/141/2/1335/8431411 by U

niversity of Zurich user on 09 June 2
actors, such as flexibility. A substantial proportion (around 30%) 
lso mentions short-term financial factors, including child care 

osts and the family’s current financial situation. In contrast, 
nly a small fraction of mothers (around 11%) mentions any fac- 
or related to long-term financial aspects, such as pensions, fi- 
ancial independence, or long-term career considerations. Online 

ppendix Table A.2.2 , Panel A shows that this share is low across 
ll education categories (low: 6%; mid: 12%; high: 13%). 

The fact that for most respondents long-term financial con- 
iderations are not top of mind in labor supply decisions is not 
nique to women. Online Appendix Figure A.2.1 shows that a 

imilarly small share of fathers (10%) mentions this dimension 

hen it comes to their employment-level decisions as a parent. 
owever, mothers are the group that faces the brunt of finan- 

ial consequences when failing to consider this aspect, as mothers 
but rarely fathers) substantially adjust their labor supply when 

ecoming a parent. 6 

2. How Do Mothers Assess Long-Term Financial Factors? To 

etter understand how mothers assess these long-term factors 
hen prompted, we present participants with the part-time vi- 
nette scenario described in Section III.A . We gauge how mothers 
ssess the relative magnitude of the different financial factors in- 
olved in the vignette’s employment-level decision in the ranking 

xercise. About 30% of women incorrectly rank child care costs 
bove either total future salary or pension savings (see Online 

ppendix Table A.2.2 , Panel B). A bit less than a quarter of 
omen incorrectly deem the described employment-level increase 

ot financially worthwhile. 
Online Appendix Figure A.2.7 depicts histograms of partici- 

ants’ numerical guesses for the financial dimensions of the part- 
ime vignette, and Online Appendix Table A.2.3 provides a sum- 
ary. We consider an answer to be “correct” if a participant’s 

uess is within a 10% bandwidth from the projected value we 

alculated with the Future Calculator. Participants struggle to 

ssess the financial effect of working part-time beyond the di- 
ect effect on monthly salary. Almost all women across education 
6. The partner who reduces their labor market participation bears the pri- 
ary financial risk associated with household specialization, since postdivorce 

ncome sharing is not required to be equal and assets accumulated after divorce 
re considered individual property in Switzerland. 

026
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levels are able to correctly calculate the monthly salary impact
of increased hours (low: 88%; mid: 93%; high: 97%). However,
women’s priors with respect to pension receipt and wage growth
under part-time work are much more dispersed. Fewer than 10%
of women provide an estimate within a 10% bandwidth of pro-
jected pension receipt. Regarding wage growth expectations, re-
spondents’ median guess of the 10-year salary under low part-
time work (40% FTE) is too high. However, at the higher em-
ployment level (80% FTE), respondents’ median guess is remark-
ably close to the projected value. This suggests that participants
may ignore decreased returns to experience under low part-time
hours. 7 

A substantial share of women have quite optimistic priors for
both pension receipt and expected wage growth under low part-
time work ( Online Appendix Table A.2.2 , Panel B): 62% of women
overestimate pension receipt by more than 10%, and a similar
share thinks that wage growth is at least as high under a low
part-time relative to an 80% employment level. Forty-two percent
of the sample is overly optimistic with respect to both concepts.
Online Appendix Figure A.2.2 shows that these two measures of
misperceiving the long-term financial cost of part-time work are
correlated: respondents’ deviation from projected pension receipt
is positively associated with their deviation from the projected
salary ratio. 

3. Correlates of (Mis)Perceiving the Cost of Part-Time Work.
Do overly optimistic pension and wage growth expectations re-
flect a broader lack of respondents’ financial understanding that
part-time work is costly? In Online Appendix Table A.2.2 , Panel
B, we observe an education gradient, with women with higher
education levels being relatively less likely to overestimate pro-
jected pension receipt by more than 10% (low: 77%; mid: 62%;
high: 51%), and less likely to think that there is no wage growth
penalty under (low) part-time work (low: 74%; mid: 62%; high:
54%). 

Online Appendix Figure A.2.4 examines the relationship be-
tween the extent to which respondents are cost underestima-
tors, as measured by pension receipt and wage growth expec-
7. Indeed, across all education groups, the modal salary ratio is 0.5, with 

slightly more than one-fifth of participants simply dividing the salary at the 80% 

employment level by two. 

https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data


(NOT) THINKING ABOUT THE FUTURE 1351

t
w
o
a
s
d
p
o
t
w
d
fi
r
t
o

g
m
c
a
s
p
w
e
c
A
t
m
m
w
f
w
A
s
s
g
i

p
A

D
ow

nloaded from
 https://academ

ic.oup.com
/qje/article/141/2/1335/8431411 by U

niversity of Zurich user on 09 June 2026
ations, and their general financial understanding of part-time 

ork. We plot these correlations based on a continuous measure 

f underestimating the cost of part-time work that standardizes 
nd then aggregates respondents’ deviations from projected pen- 
ion receipt and part-time wage growth. We interpret respon- 
ents with higher versus lower values on this scale as having 

riors that are more versus less optimistic regarding the costs 
f part-time work. 8 Underestimating these costs correlates nega- 
ively and significantly with measures of being financially savvy: 
omen who underestimate these costs more are less likely to 

eem the employment-level increase described in the vignette as 
nancially worthwhile. They are also less likely to get the relative 

anking of child care costs correct and show less interest in get- 
ing access to an online tool to calculate the pension implications 
f part-time work for themselves. 

After we reveal the projected numbers for women’s financial 
uesses, we see that women who underestimate costs more are 

ore likely to indicate that they learned something new. While 

ost underestimation thus seems to reflect respondents gener- 
lly being less financially informed, we do not observe a relation- 
hip between having overly optimistic priors and “top of mind”
atterns: cost underestimation does not meaningfully correlate 

ith women mentioning long-term financial factors in the open- 
nded question, or with having calculated the financial impli- 
ations of a reduced employment level for themselves ( Online 

ppendix Figure A.2.5 ). Taken together, these patterns suggest 
wo distinct notions of limited financial considerations. First, al- 
ost all women do not have long-term financial factors top of 
ind when deciding on their employment level. Second, when 

e guide participants to think through the magnitude of these 

actors, we observe substantial heterogeneity in how informed 

omen are of the general notion that part-time work carries costs. 
s cost-underestimating women exhibit lower levels of financial 
ophistication and are more likely to indicate that they “learned 

omething new” from the revealed calculations in the survey, this 
roup may lack important pieces of information to make a fully 

nformed labor supply decision. 
8. Online Appendix Figure A.2.3 shows the correlation between the index and 
riors about wage growth and pension receipt separately. Online Appendix Figure 
.2.8 shows the distribution of the index. 
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4. Why Do Women Not Consider Long-Term Financial Fac-
tors? Finally, we probe why women do not consciously account
for long-term financial factors and whether they would be inter-
ested in obtaining this information if it were readily available.
The vast majority of women (83%) indicate that they did not make
concrete calculations about how their own employment-level de-
crease affects their pension receipt ( Online Appendix Table A.2.2 ,
Panel A). When asked why they did not calculate these numbers,
most women give reasons that reflect a general lack of attention
towards this topic, with 55% saying they were either not aware
of it or that it did not seem important at the time they made
the decision. About a quarter of respondents, however, also in-
dicate that they did not know how to make these calculations. In
contrast, only 13% of women in our survey report that they did
not consider this dimension because their employment-level deci-
sion was of a temporary nature. Around 95% of respondents indi-
cate interest in obtaining the financial projections for the vignette
and think this type of information would be generally useful for
women when making labor supply decisions. When we reveal the
financial projections for the vignette, about 59% of women are sur-
prised by those numbers, with most mentioning projected pension
receipt (64%). 

In sum, these patterns suggest scope for information provi-
sion to overcome mothers’ general lack of consideration toward
long-term financial factors when deciding on their labor supply.
Especially for cost underestimators, who have not fully internal-
ized the financial costs of part-time work, providing this informa-
tion may offer novel insights and clash more strongly with initial
priors. 

IV. EXPERIMENTAL DESIGN 

IV.A. Recruitment, Sample, and Timeline 

1. Recruitment. We collaborate with the DoE in a German-
speaking region of Switzerland. The DoE provides us with the
contact information of 9,369 female teaching staff with a can-
tonal employment contract, aged 25–50, in public schools (kinder-
garten, primary, and secondary) for the 2022/23 school year. We
restrict the sample to teachers who work at only one school, re-
sulting in 9,281 invited teachers employed across 495 schools.
Our recruitment letter addresses female teachers with children.
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e screen out women who do not have children (and are currently 

ot pregnant) and invalid responses, resulting in a total sample 

f 2,767 participants. As outlined in the pre-analysis plan, we re- 
trict the main analysis sample to mothers who do not work full- 
ime. We further exclude pregnant women, as statutory maternity 

eave is likely to affect their employment level in the following 

chool year. 9 Our final analysis sample consists of 2,359 women 

mployed across 479 schools. 10 

2. Timeline. Online Appendix Figure A.6.1 shows the time- 
ine of our field experiment. We sent invitations to our main sur- 
ey, in which we also collected wave 1 outcomes, in late Novem- 
er 2022. Our intervention was strategically timed to precede the 

eriod when teachers communicate their preferred level of em- 
loyment for the following school year to school principals. We 

onducted the follow-up survey in late January 2023 (about two 

onths after the wave 1 survey began). 11 

V.B. Intervention Material 

1. Treatment Material. The treatment is designed to pro- 
ide participants with objective information on the long-term fi- 
ancial costs of a reduced labor supply. These cost projections are 

alculated with the Future Calculator and tailored to teachers’ 
eterministic salary and pension schedules. 

Based on these projections, we design an informational video 

iscussing the main long-term financial consequences of part- 
ime work with the example of a female teacher. We focus on two 

ain dimensions: the impact on lifetime earnings and monthly 

ension income in old age. We briefly note that financial risks be- 
ome particularly relevant in the case of adverse life events, such 

s divorce. Finally, we put these figures into perspective by com- 
9. We did not expect the intervention to have an impact on labor supply for 
omen who are already working full-time (8% of mothers who respond to our 

urvey work ≥ 90% of an FTE). In Online Appendix Table A.4.3 , we show that 
stimates are qualitatively similar when including pregnant women. 

10. Schools in our main sample employ 28 teachers on average. Among treated 
chools, the average share of treated teachers is 7%, and 2% for treated teachers 
ho are cost underestimators. 

11. We also sent all participants a link to the video they watched in wave 1 as 
 reminder in their decision-making process one week before sending the follow- 
p survey. However, take-up was low, with only 14% of participants clicking the 

ink to rewatch the video. 

 user on 09 June 2026
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paring them to child care costs. The video follows the decision-
making process of a representative female teacher with two chil-
dren who, together with her partner, is considering how much to
work. We use several graphics, as well as qualitative descriptors,
to ensure that the information is conveyed in an understandable
way. In addition, we send participants in the treatment group a
personalized log-in for the Future Calculator via email after they
finished the wave 1 survey. Online Appendix C contains the script
and screenshots from the treatment video, as well as an overview
of the Future Calculator. 

2. Control Material. The control group watches a video of
similar length on an unrelated financial topic, each featuring
charts with numbers. These videos were produced by the na-
tional public television as part of their regular programming (see
Online Appendix Table C.1.1 ). We randomize the control group
with equal probability to one of three different videos on the fol-
lowing topics: explained and unexplained variation in the gender
pay gap, suggested tax breaks for families, and rent versus buy
decisions in the current housing market. 

IV.C. Data 

1. Wave 1 Survey. The wave 1 survey consists of three parts:
participants first complete a baseline survey, then watch either
the control or treatment video, and proceed with a short end line
survey, during which we assess wave 1 outcomes. We group all of
these activities into one survey to minimize attrition. 

i. Baseline. The first part of the survey gathers baseline data
on sociodemographic characteristics, employment situation, fam-
ily and work constraints, gender norms, decision factors regard-
ing respondents’ employment level after becoming a parent, and
the perception of pension receipt under part-time work. To assess
the extent to which a teacher underestimates the cost of reduced
hours, we focus on pension receipt from part-time work, given the
absence of a meaningful promotion penalty for teachers. We ask
participants to provide an estimate of monthly pension receipt
for a vignette that is comparable to the descriptive survey: “Now
think of a teacher who is 32 years old, works at a 40% employment
level, and intends to maintain this level until retirement. She
earns 4,200 CHF per month. What is your estimate: how much
would she receive each month as a pension from her second pil-

https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
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https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
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ar of pension savings?” To minimize the response burden in the 

CT, participants select their answers from a drop-down menu 

ith options ranging from 600 CHF to 4,200 CHF in 200 CHF 

ncrements. 
ii. Intervention. Participants watch the video corresponding 

o their treatment assignment. All groups complete a “knowledge 

heck” question after the video, with 96% to 99% of respondents 
nswering correctly ( Online Appendix Figure A.4.2 ). After the 

ave 1 survey, the treatment group receives access to the Future 

alculator. 
iii. Wave 1 Outcomes. After the video, we conduct a brief 

nd line survey. Following Deshpande and Dizon-Ross (2023) , we 

easure participants’ emotional reaction by asking how they feel 
bout the future. To assess whether participants correctly apply 

he treatment information, we measure the relative ranking of 
hild care costs in a vignette-based ranking exercise of four fi- 
ancial factors, analogous to the descriptive survey. We measure 

articipants’ interest in receiving different materials about finan- 
ial planning to capture financial behavior (financial tools). 12 We 

sk participants about their employment plans for the next school 
ear and in 10 years, as well as their desired level of employment 
nder hypothetical scenarios. Online Appendix Table B.1.2 pro- 
ides an overview of the main outcome variables, along with the 

orresponding question numbers of each questionnaire. 

2. Follow-up Survey. We recontact participants roughly two 

onths after the wave 1 survey for a follow-up survey. The re- 
ponse rate is 72% ( N = 1,707) and is balanced across treatment 
nd control groups (see Online Appendix Table A.7.4 , columns (1) 
nd (2)). We assess the retention of the treatment information 

n the follow-up survey using a similar ranking exercise and vi- 
12. These consist of an information sheet with an overview of their own pen- 
ion savings, a video explaining how to best discuss finances in a couple, access 
o an online tool to calculate the financial implications of different employment 
evels (Future Calculator), an online course on wealth accumulation and finan- 
ial security for women, and a course for couples on how to address gaps in the 
ccupational pension plan. We also give participants the option to sign up for a 
onsultation with a financial expert specialized in advising women. This outcome 
s incentivized: participants enter a lottery to win a voucher valued at approxi- 

ately $570 for a popular online retail platform upon completing the study. They 
re asked to choose between using this voucher for the online platform or opting 
or the consultation. We implement the chosen option accordingly. 

 user on 09 June 2026
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gnette as in wave 1 to avoid measurement error (see Stantcheva
2023 ). We include an open-ended question asking respondents to
describe the key factors they will consider in their employment
decisions 10 years from now to understand whether the narra-
tives around their labor supply decisions have changed. In terms
of employment levels, we ask participants about their plans for
the next school year and 10 years into the future. We also add
an incentive-compatible measure of employment plans, request-
ing participants to indicate their planned employment level in 3,
5, and 10 years. To encourage truthful reporting, we explicitly
inform them that these responses will be used to generate a fore-
cast for the DoE to address potential future teacher shortages.
We collect information on whether participants took any actions
in response to the video they watched and include a reduced ver-
sion of the Perceived Stress Scale ( Scott and Kelley 1995 ), as well
as questions about future fertility plans and perceived satisfac-
tion with different life domains. We further ask questions about
the timing of participants’ employment decisions and constraints
to implement their desired level of employment. 

3. Administrative Data. We link our survey data with ad-
ministrative employer data from the DoE in our region of study to
examine treatment effects on contracted employment levels in the
academic year after the intervention. These personnel data con-
tain information on teachers’ employment situation and allow us
to observe a participant’s employment level as a share of an FTE
in the current academic year (see Online Appendix Table B.3.1
for a complete list of variables). We obtained administrative data
for the years 2020–2023 for all teachers employed at the DoE in
our region of study. We are able to link 91% of our wave 1 respon-
dents with the administrative data for the subsequent academic
year, and document in Online Appendix Table A.7.4 that there is
no differential attrition by treatment status or observable char-
acteristics (columns (3) and (4)). Our treatment effect estimates
based on the administrative data thus provide internally valid es-
timates for teachers’ employment levels for the DoE in our region
of study. 

One drawback of these data is that we cannot observe a
teacher’s potential employment in other, non-DoE jobs. For most
teachers in our sample, however, it is plausible that the DoE data
cover their primary source of employment: As displayed in Online
Appendix Table A.1.1 , Panel D, 94% of female teachers with chil-
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ren in Switzerland work exclusively as public school teachers. 
mong those who hold another, nonteaching job, their employ- 
ent in public school teaching amounts to 46% of an FTE, and 

6% of an FTE in the nonteaching job, suggesting only a minor 
ole for jobs outside of teaching. 13 

V.D. Randomization Design 

Because of the potential presence of spillovers between teach- 
rs within schools, we include a hold-out control group in the ex- 
erimental design ( Duflo and Saez 2003 ; Haushofer and Shapiro 

016 ). In particular, we implement a two-stage randomization de- 
ign: 

i. First stage: We randomize two-thirds of the schools into 

treatment schools and one-third of schools into control 
schools (referred to as the pure control group in the follow- 
ing). We stratify the sample by school size terciles (proxied 

by the number of female teachers aged 25–50 years), school 
type (kindergarten/primary or secondary), and type of mu- 
nicipality (rural, semi-urban, city). Online Appendix Table 

A.7.1 shows that the treatment and pure control schools 
are balanced on school-level characteristics. 

ii. Second stage: We randomize teachers in treatment schools 
at the individual level. The individual-level randomization 

occurs during the survey just before the intervention video. 
We assign half of teachers to treatment and half to control 
(referred to as the spillover control group in the following). 
We stratify by full-time employment status and whether a 

participant is pregnant. 

In both the spillover control group and the pure control 
roup, teachers are randomized with equal probability to watch 

ne of three control videos described in Section IV.B . Online 

ppendix Figure A.6.2 illustrates our experimental design and 

he sample size in each treatment arm. Online Appendix Table 
13. Our treatment information is relevant even if teachers were to switch oc- 
upations, as pension contributions and receipt are governed by federal regulation 

nd thus apply to any employer. The Federal Statistical Office documents a high 

etention rate ( > 90% across five years) for teachers ( BFS 2021 ). The year-to-year 
atch rate for our main sample is similar to the match rate for all teachers (88%) 

nd all women aged 25–55 (89%) employed at the DoE in 2022. 

une 2026
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A.7.2 documents balance between treatment, spillover control,
and pure control individuals. 

IV.E. Empirical Strategy 

For every primary outcome, we estimate the following speci-
fication: 

Yis = β0 + β1 Treat is + β2 Spillover is + β3 Xis + β4 Xs + γ f + εis , (1) 

where Yis is the outcome of interest for individual i working in
school s , Treat is and Spillover is are indicators for the treatment
group and for the spillover control group (control individuals
in treatment schools), respectively. Xis is a vector of individual-
level baseline characteristics, and Xs are school-level controls.
We include stratification-level fixed effects, γ f . We use a post-
double-selection LASSO to determine the set of controls ( Belloni,
Chernozhukov, and Wei 2016 ), and we feed the model with all
individual-level baseline variables (pre-treatment) from our wave
1 survey as well as school-level controls (full list of variables in
Online Appendix Table A.5.1 ). Standard errors are clustered at
the school level. 14 

V. DOES INFORMATION ON THE LONG-TERM FINANCIAL COSTS 

OF REDUCED LABOR SUPPLY AFFECT WOMEN’S BEHAVIORS? 

V.A. Descriptive Patterns for Teachers 

We use our RCT baseline data to document the two main pat-
terns highlighted in the descriptive survey for our teacher sam-
ple. Similar to women in the general population, long-term finan-
cial implications are not top of mind for teachers when deciding
on their employment level as a parent: in Online Appendix Figure
A.3.1 , about 15% of teachers mention any financial long-term fac-
tors and rather highlight dimensions related to child and own
well-being. 
14. Throughout our study, we follow our pre-analysis plan (accessible via 
Online Appendix Table C.1.1 ), with three exceptions. (i) Next to our main study 
region, we had originally planned to roll out the study in two additional, smaller 
regions (with a total number of female teachers of 5% and 20% relative to our 
main region of study), but we faced numerous implementation challenges. (ii) We 
do not use two additional survey questions as proxies for cost underestimation at 
baseline because they did not exhibit meaningful variation. (iii) We estimate both 

the treatment and spillover effect in a pooled specification relative to the pure 
control group. 

on 09 June 2026
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Online Appendix Figure A.3.2 shows a histogram of teachers’ 
ension estimates, which we use to assess the extent to which 

eachers may underestimate the financial implications of reduced 

ours. Similar to the general population, these estimates are 

uite heterogeneous, but teachers are not as overoptimistic: about 
 quarter of the teacher sample at baseline gives an estimate of 
ension receipt under part-time work that is too high, while a 

ubstantial share of teachers thinks that pension receipt is lower 
han the true value. Relative to the share of cost underestima- 
ors in the high education group in the descriptive survey (51%), 
his group is considerably smaller among teachers. One reason for 
his difference is likely that while both teachers and women in the 

escriptive survey provide similar pension receipt estimates rel- 
tive to the vignette’s monthly salary, teachers enjoy higher wage 

rowth under (low) part-time hours. 15 

.B. Financial Information and Demand for Financial Tools 

Does providing information on the long-term financial impli- 
ations of part-time work affect mothers’ behavior? We examine 

reatment impacts on a prespecified financial index that combines 
wo components: whether participants correctly apply the treat- 
ent information and take-up of financial tools. 16 Using a vari- 

nt of the part-time vignette and the ranking exercise described 

n Section IV.C.1 , we assess whether participants correctly rank 

hild care costs after pension and earnings. We measure demand 

or financial tools with an index that captures respondents’ will- 
ngness to sign up for resources related to financial planning, in- 
luding an incentivized sign-up for a financial consultation with 

n expert. Table I , column (1) reports the treatment and spillover 
ffects on the financial index. We find a positive treatment effect 
f 0.39 of a standard deviation. Column (2) shows that treated 

articipants are 31.26 percentage points more likely to get the 

elative ranking of financial factors correct, relative to 54% of 
15. Teachers’ and the descriptive survey sample’s median guess is that pen- 
ion receipt constitutes 29% versus 28% of monthly salary, respectively. But pro- 
ected pension receipt constitutes 40% of monthly salary (at age 33) for teachers 
ersus 25% for the high-education group in the descriptive survey. These differ- 
nces are due to wages growing faster for teachers (no part-time penalty) and 
aps in pension contribution being larger than gaps in wages due to the minimum 

ontribution threshold for the second pillar (see Section II.B ). 
16. All outcome indices are constructed by standardizing and weighting the 

espective components following a GLS weighting procedure ( Anderson 2008 ). 
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FIGURE II 

Nonparametric Heterogeneous Treatment Effects by Pension Estimate 

This figure estimates treatment effects by respondents’ part-time pension es- 
timate for the part-time vignette using a series of locally weighted regressions 
for each bin of pension estimates (200 CHF). The dashed vertical line indicates 
the projected value. Triangular kernel with bandwidth 1,000, pension estimates 
above 3,600 CHF are binned at that value. All specifications use strata fixed ef- 
fects. Ninety-five percent confidence intervals are based on standard errors clus- 
tered at the school level. The sample is restricted to treatment and pure control 
group. Data: wave 1 (Panels A, N = 1,397 and B, N = 1,431); follow-up (Panel C, 
N = 1,064); administrative data (Panel D, N = 1,343). 
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women in the pure control group. Column (3) shows an increase of
0.09 standard deviations on the tools index. We do not observe a
statistically significant treatment impact on women’s sign-up
rates for the incentivized financial consultation in column (4). Re-
sults for the separate components of the financial tools index are
displayed in Online Appendix Figure A.3.3 . We do not find evi-
dence of spillover effects for any of these outcomes in wave 1. 

Do cost underestimators, that is, women who have overly op-
timistic priors around pension receipt under part-time work, re-
spond more strongly to the treatment? To examine heterogene-
ity along this dimension, Figure II documents treatment effects
by women’s pension estimate at baseline using locally weighted

art/qjag003_f2.eps
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egressions. Both for the financial tools index (Panel A) and the 

nancial consultation (Panel B), we observe no significant effect 
or women who give low or accurate pension estimates, but a posi- 
ive slope for respondents with estimates above the correct value. 
n Table I , Panel B, and in all subsequent tables, we summarize 

hese patterns by defining women as cost underestimators if their 
ension estimate at baseline is above the projected value, and 

s cost overestimators otherwise. We document heterogeneity by 

hether respondents are cost underestimators in a pooled spec- 
fication that interacts the treatment indicators in equation (1) 
ith group indicators for cost under- versus overestimation and 

dds a group indicator to the set of controls. 17 Panel B, column 

1) shows that the treatment effect for the financial index is sig- 
ificantly higher for cost underestimators. This is driven by this 
roup increasing their demand for financial tools by 0.31 stan- 
ard deviations (column (3)). Column (2) documents that there 

s no differential effect for the ranking exercise as women learn 

bout the information provided regardless of whether they are 

verly optimistic about part-time pension receipt. Taken together, 
hese patterns highlight that the treatment increases knowledge 

bout the relative magnitude of long-term financial factors more 

enerally, while this information translates into higher demand 

or financial tools only for women who underestimate long-term 

osts. 
In the follow-up survey, we assess the retention of the treat- 

ent information. Table I , column (5) documents that two months 
fter the intervention, the treatment group is still significantly 

ore likely (22.63 percentage points) to apply the treatment in- 
ormation correctly when presented with a similar vignette. We 

o not find a meaningful effect on the likelihood of mentioning 

ong-term financial factors when respondents are asked about the 

ecision factors for their labor supply in ten years (column (6)). 
here is no evidence of spillover effects for the full sample in the 

ollow-up. Among cost underestimators, however, we measure an 
17. We document in Online Appendix A.4.2 that results throughout the article 
re not sensitive to this particular definition of cost underestimation. We do not 
eport separate treatment effects for the 154 women in our main sample who 
o not provide a pension estimate, with results qualitatively unchanged when 

xcluding those respondents from the overall analysis. Online Appendix Table 
.7.3 documents balance between the treatment, the spillover control, and pure 
ontrol individuals in the subgroup of cost-underestimating women. 
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imprecise but economically meaningful 8.66 percentage points in-
crease in correctly executing the ranking exercise (column (5)),
suggesting some transfer of the treatment information. 

V.C. Labor Supply Plans (Survey Data) 

1. Short-Term Labor Supply. Table II examines planned
changes in labor supply for the next school year directly after
the treatment (wave 1) and in the follow-up. We define this out-
come as the difference between teachers’ planned employment
level in the subsequent academic year relative to their current
employment level measured in the administrative data. In Panel
A, treated teachers on average plan to increase their employment
level by 1.69 percentage points relative to the pure control group.
The coefficient for the spillover group is not statistically signif-
icant, but is also positive. We show in Online Appendix Table
A.3.1 that this positive spillover effect only materializes among
later survey entrants who may have learned about the treatment
material from their colleagues; it is not present for early survey
takers. 

The increase in planned labor supply is larger among cost-
underestimators: in Panel B, we see that this group plans a siz-
able relative increase of 4.95 percentage points in their employ-
ment level, corresponding to an increase of 9% over the pure con-
trol mean (column (1)). While the effects in the full sample peter
out by the time of the follow-up survey (Panel A, column (2)), the
planned increase persists among cost underestimators, both for
the treatment and spillover group (Panel B, column (2)). 

2. Long-Term Labor Supply. Online Appendix Figure A.3.4
shows the density for women’s planned level of employment in
10 years measured in wave 1 (Panel A) and the follow-up (Pan-
els B and C). There is a visible shift in the distribution, with the
mass of changes for the treatment group occurring between em-
ployment levels from 50% to 80% of an FTE. Table III reports
treatment effects on long-term labor supply plans at 3, 5, and
10 years into the future based on the follow-up survey and wave 1.
Because these measures are self-reported, we added an incentive-
compatible elicitation in the follow-up survey by informing par-
ticipants that their answers would be used to generate a fore-
cast of the teacher workforce for the DoE. Columns (1)–(3) re-
port estimates for the incentive-compatible elicitation at 3, 5, and
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TABLE II 
TREATMENT IMPACT ON SHORT-TERM LABOR SUPPLY OUTCOMES 

�Employment level 1 year 

Wave 1 Follow-up Admin 

(1) (2) (3) 

Panel A: Main estimates 
Treat 1.692∗∗ 0.141 −0.077 

(0.775) (0.911) (0.616) 
[0.098] [1.000] [1.000] 

Spillover 1.275 0.522 0.061 
(0.800) (0.894) (0.582) 
[0.503] [1.000] [1.000] 

Panel B: Heterogeneity 
Underestimators 
Treat 4.952∗∗∗ 3.536∗ 3.873∗∗∗

(1.694) (2.000) (1.321) 
[0.006] [0.027] [0.006] 

Spillover 2.849∗ 4.238∗∗ 1.454 
(1.661) (1.896) (1.280) 
[0.096] [0.085] [0.150] 

Overestimators 
Treat 0.967 −0.649 −0.999 

(0.919) (1.042) (0.748) 
[0.786] [0.786] [0.786] 

Spillover 1.165 −0.451 0.065 
(0.984) (1.084) (0.726) 
[1.000] [1.000] [1.000] 

Adjusted R2 0.13 0.10 0.06 
No. observations 2,302 1,687 2,152 
Pure control mean (level) 54.75 55.37 53.30 
Pure control mean 3.20 3.86 0.97 
Pure control mean (under) 0.43 0.86 −1.42 
Pure control mean (over) 3.69 4.41 1.56 
p -value .04 .07 .00 

Notes. This table shows treatment and spillover effects on short-term labor supply. Column (1): change 
in next academic year’s planned employment level in wave 1. Column (2): change in next academic year’s 
planned employment level measured in the follow-up. Column (3): change in next academic year’s employ- 
ment level in the administrative data. All changes are relative to the employment level in administrative 
data at the time of the intervention (2022). Employment levels are measured as percent of a full-time equiv- 
alent. Panel A and B are estimated in separate regressions. Panel A: estimates of equation (1) . Panel B 
interacts the treatment indicators in equation (1) with group indicators for cost under- versus overestima- 
tion and adds the group indicator to the set of controls. The adjusted R2 is reported for Panel B. The control 
mean in levels is reported for the pure control group. Control mean ( �Employment level ) is reported for 
the pure control group overall, under-, and overestimators. The p -value is for a test of equality of coeffi- 
cients between under- and overestimators in the treatment group. All specifications use strata fixed effects 
and post-double-selection LASSO to determine the set of controls ( Belloni, Chernozhukov, and Wei 2016 ), 
listed in Online Appendix Table A.5.2 . Standard errors are clustered at the school level in parentheses, and 
sharpened q -values ( Anderson 2008 ) for each row are reported in square brackets. ∗ p < .10, ∗∗ p < .05, 
∗∗∗ p < .01. 
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10 years, and columns (4) and (5) report employment plans at
10 years for any employer measured in the follow-up survey and
in wave 1. We observe positive but statistically insignificant coef-
ficients for medium-run employment levels in the overall sample.
For longer-term employment levels 10 years into the future, the
treatment group indicates a 3.13 percentage points higher level
in wave 1 (column (5)). Estimates for the follow-up are somewhat
smaller and noisy (columns (3) and (4)), and are not statistically
different from zero when we combine all follow-up measures of
long-term employment plans into an index (column (6)). We do
not observe meaningful spillover effects on long-run labor supply
plans in the full sample. 

Consistent with the heterogeneous treatment effects on
short-term labor supply plans, Figure II , Panel C illustrates
that treated women who give low or accurate estimates for
the part-time pension receipt do not meaningfully plan to in-
crease their 10-year labor supply. However, we observe a posi-
tive slope for those with pension estimates above the true value.
Table III , Panel B documents that treated cost underestimators
plan to adjust their hours upward in the medium to long term.
For the incentive-compatible measure in 3 years, we observe a
marginally significant increase of 3.14 percentage points (column
(1)), and systematic increases of around 4 percentage points for
5 and 10 years into the future across the different survey waves
(columns (2)–(5)). This corresponds to an increase of between 6%
and 7% over the pure control mean. This effect size is similar
to the effect we find for short-term employment plans: cost un-
derestimators increase their employment level for the next aca-
demic year and plan to sustain this higher employment level in
the long run. While the coefficient on medium-run labor supply
for cost underestimators in the spillover group is positive, this
group’s labor supply plan responses are generally not statistically
significant for any outcome and are relatively small, especially
for longer-term plans. We also find little evidence that the treat-
ment would permanently change longer-term work intentions for
women who give low or accurate estimates for the part-time pen-
sion. Although the treatment effect for this group is statistically
significant and economically meaningful in wave 1 (column (5)),
it dissipates by the time of the follow-up (columns (3) and (4)). 
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FIGURE III 

Change in Labor Supply by Cost Underestimation, Administrative Data 

This figure shows the density of the raw difference in employment level be- 
tween 2023 (post-intervention) and 2022 (pre-intervention) by cost underestima- 
tion. Left: the change in employment level for cost overestimators ( N = 972). 
Right: the change in employment level for cost underestimators ( N = 295). Em- 
ployment levels are measured as a percent of a full-time equivalent. The sample is 
restricted to the treatment and pure control groups and excludes outcome values 
above 25 and below −25. Data: administrative data. 
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.D. Labor Supply (Administrative Data) 

Our survey data suggest that cost underestimators in the 

reatment group plan to increase their labor supply relative to the 

ure control group. Do these intentions translate into actual em- 
loyment adjustments one year after the intervention? Figure III 
lots the density of the difference in employment level between 

023 (one year after the intervention) and 2022 (before the in- 
ervention) in the raw administrative data. Though there is no 

hift in the distribution for cost overestimators, there is a visible 

ncrease in the employment level for cost underestimators in the 

reatment group, with the mass of changes concentrated around a 

0 percentage points increase in employment level, corresponding 

o an additional half-day at work. 
As documented in Table II , column (3), treated cost under- 

stimators increase their employment level by 3.87 percentage 

art/qjag003_f3.eps
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points relative to cost underestimators in the pure control group,
which is similar to their planned increase immediately after the
treatment. We examine treatment-effect heterogeneity nonpara-
metrically in Figure II , Panel D. The pattern mirrors those of
financial behavior and long-term employment plans with cost
underestimators increasing their actual employment level while
cost overestimators do not react. This asymmetry in response to
the treatment information is consistent with cost overestimators
already acknowledging the financial consequences of part-time
work, even if they lack precise estimates. The treatment may not
provide sufficiently novel information that challenges prior be-
liefs for this group. Consistent with financial outcomes in Table I
indicating some learning spillovers, we find a positive but not sta-
tistically significant, coefficient for cost underestimators in the
spillover group ( Table II , column (3)), which amounts to approxi-
mately one-third of the average treatment effect. 

The expansion of contracted working hours among cost un-
derestimators represents a substantial increase of 7% over the
mean employment level of the pure control group (53.30%). To
put this magnitude into context, we can perform a back-of-the-
envelope calculation: if we assume that—as indicated by longer-
term labor supply plans—from age 40 onward, cost underestima-
tors increase their employment level by 3.87 percentage points,
these women will on average accumulate an additional 130,000
CHF in lifetime income and 40,000 CHF in pension wealth. This
would shrink the gender gaps in lifetime income and pension re-
ceipt among teachers by almost one-fifth (18% and 18.5%, respec-
tively). 18 

VI. MECHANISMS 

VI.A. Emotional Reaction 

Through which channels does information about the long-
term financial consequences of part-time work alter women’s
plans and behavior? We start by documenting women’s emotional
18. Our own calculations with Future Calculator. We take the employment 
levels by age from the cross-sectional administrative data (see Online Appendix 
Figure A.1.1 ) and then calculate lifetime income, pension wealth, and monthly 
pension receipt for the average female and male teacher. Next, we assume a 
3.9 percentage point increase in employment levels starting at age 40 for female 
teachers and recalculate these statistics. 

une 2026
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esponse to the treatment. We ask participants how they feel 
bout their future immediately after watching the video in wave 

. As shown in Table IV , column (1), women in the treatment 
roup experience emotions that are more negative with a treat- 
ent effect of −0.41 standard deviations on an emotions index 

see Online Appendix Figure A.3.5 for a detailed breakdown of all 
motions). Cost underestimators experience a significantly more 

egative emotional response ( −0.68 standard deviations). While 

earning about the financial costs of part-time work initially leads 
o emotional distress, the treatment could also empower women 

o make more informed decisions, thus reducing overall stress lev- 
ls. Table IV , column (2) shows that the short-term discomfort re- 
erses by the time of the follow-up. Women in the treatment group 

eport feeling more in control and less stressed. Cost underesti- 
ators return to a neutral emotional state. This emotional rever- 

al highlights that the treatment information—though somewhat 
nconvenient at first—allows women to take proactive measures 
o safeguard their (financial) future. 19 

I.B. Engagement with the Study Topic and Patterns of 
Adjustments 

We document that treated women engage more with the 

tudy topic in the follow-up. Table IV , columns (3)–(5) show that 
reated women are more likely to discuss the content of their 
ideo with their social circles. In column (3), women in the treat- 
ent group are 19.61 percentage points more likely to have spo- 

en to someone. These treatment effects are similar for both 

nder- and overestimators. Column (6) shows that treated women 

re 12.35 percentage points more likely to report having taken 

ny action in response to their video. We show in Online Appendix 

igure A.3.6 that a qualitative elicitation of adjustments taken 

enders conclusions similar to our quantitative results, where 

ost underestimators who take action are more likely to plan to 

ork more. 
Are women who face fewer short-term constraints better able 

o adjust to our treatment information? We report treatment ef- 
19. We conducted a brief survey at the end of the 2023/24 academic year 
1.5 years after the intervention) and again elicit the emotions and stress indices 
see Online Appendix Table A.3.3 ). We find no effect of the treatment on stress 
evels in the long run (column (2)). This survey is preregistered at the AEA RCT 

egistry, RCT ID 0013529. 
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fects for women’s change in employment level for prespecified
heterogeneity dimensions that proxy for current constraints in
Online Appendix Figure A.3.7 . We observe no meaningful differ-
ences across women who report more scope of increasing their
labor supply in terms of the ease with which they could organize
their family life, the age of their youngest child, or their own gen-
der norms. 

VI.C. Household-Level Adjustments 

Given that we observe an increase in employment level
among cost underestimators, we also explore adjustments within
the household in the follow-up. As displayed in Online Appendix
Table A.3.2 , we observe no treatment impact on partners’ planned
labor supply for the next school year (column (1)) or on future
fertility (column (2)). However, cost underestimators in the treat-
ment group report being less satisfied: We find a negative treat-
ment effect of −0.28 standard deviations on an index across all
five satisfaction measures (column (3)). This is driven by cost un-
derestimators being less satisfied with their friends’ and family’s
understanding of the challenges they face as a working mother
(column (4)). We find neither a statistically significant effect on
satisfaction with the division of household tasks nor satisfaction
with their partnership. However, these coefficients are negative
for cost underestimators (columns (5) and (6)). 20 

VI.D. Which Women Are Cost Underestimators and Why Might 
They Adjust? 

Most of our treatment effects are stronger among the group
of cost underestimators, that is, women whose priors about pen-
sion receipt at baseline were overly optimistic. To better under-
stand why this group is more likely to make an adjustment, we
explore the correlates of underestimating the cost of part-time
work in the descriptive survey and our RCT sample of teachers.
Online Appendix Table A.3.4 , Panels A–C show that cost under-
estimators do not meaningfully differ in terms of demographic
20. In a brief survey conducted at the end of the 2023/24 academic year 
(1.5 years after the intervention), we find no effect on overall satisfaction, see 
Online Appendix Table A.3.3 , columns (3)–(6). Consistent with cost underestima- 
tors working more, we find a (marginally significant) negative effect on the per- 
ceived ease of coordinating household tasks compared to previous years (column 

(7)). 

ne 2026
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haracteristics or current employment level, a pattern that is also 

resent in the descriptive survey ( Online Appendix Figure A.2.6 , 
anel A). In both samples, however, cost underestimators tend 

o be more gender-conservative ( Online Appendix Figure A.2.6 , 
anel B and Online Appendix Table A.3.4 , Panel C) and show sub- 
tantially less interest in financial topics ( Online Appendix Table 

.3.4 , Panel F). Cost underestimators in the RCT sample plan 

o work at lower employment levels in the medium to long term 

Panel G). 
While purely descriptive, these differences may offer some 

ntuition on why cost underestimators adjust in response to 

he treatment information: underestimating the costs of reduced 

ours correlates with a general lack of knowledge and interest in 

nancial matters. Paired with being more gender-conservative, 
his may provide a possible explanation for why this group is 
oorly informed. The treatment thus provides a novel piece of 
nformation, as cost underestimators learn that they are worse 

ff than they had previously anticipated and subsequently re- 
ptimize toward an overall higher level of labor supply. In con- 
rast, cost overestimators do not react to the treatment informa- 
ion, possibly because it does not sufficiently challenge their prior 
eliefs. This asymmetric response is consistent with the notion 

hat agents tend to react more strongly to losses relative to gains 
 Kahneman and Tversky 1979 ). Taken together, these patterns 
oint to belief updating through information provision, rather 
han salience or priming effects, at the core of the observed adjust- 
ent among cost underestimators ( Haaland, Roth, and Wohlfart 

023 ). 

VII. ROBUSTNESS 

nline Appendix A.4 documents the robustness of our main RCT 

esults with respect to experimenter demand effects in the survey 

easures ( Online Appendix A.4.1 ) and the choice of estimation 

ample and specification ( Online Appendix A.4.2 ). We also show 

hat our study logistics were appropriately timed to give partici- 
ants the opportunity to respond and that participants engaged 

ith the treatment material as expected ( Online Appendix A.4.3 ). 
In Online Appendix A.4.4 , we further examine the extent to 

hich our results generalize beyond the occupation of teachers. 
e document that incremental increases in employment levels 

re feasible across a range of occupations: 85% of respondents 
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in the descriptive survey report being able to increase their em-
ployment level by half of a day. Using data from the SLFS, we
also show in Online Appendix Figure A.1.3 that employment lev-
els across different sectors cover most of the domain between
20% and 100% of an FTE, suggesting that schedules accommo-
dating half-day increments may be more broadly feasible. Fi-
nally, we document similar short-term results of our interven-
tion among a small sample of pregnant women in Switzerland
recruited via a popular pregnancy app. In this sample, we mea-
sure cost underestimation based on overly optimistic expectations
about wage growth under part-time work (see Online Appendix
Figure A.4.3 ). Eliciting outcomes directly after the intervention
video, Online Appendix Table A.4.10 , Panel A documents posi-
tive treatment effects on participants’ planned employment level
when their child will be one year old (column (3)), and on plans
to increase their employment level further in the future (column
(4)). Panel B shows that cost-underestimating women drive these
effects. While arguably based on a small sample, these results
demonstrate that the findings from our main RCT could be more
broadly applicable to women in occupations outside of teaching. 

VIII. CONCLUSION 

We shed light on the factors that mothers consider when
making labor supply decisions and provide descriptive evidence
that long-term financial consequences of reduced hours are not
top of mind. We also show that a substantial share of women hold
beliefs that are overly optimistic regarding the long-term finan-
cial implications of part-time work. By conducting a large-scale
field experiment that combines rich surveys with administrative
data on employment outcomes, we show that informing mothers
about the long-term consequences of reduced employment leads
to changes in their financial behavior and shifts their future la-
bor supply plans upward. These changes are concentrated among
women who are overly optimistic with respect to pension receipt
under (low) part-time hours. Using linked employer administra-
tive data, we show that the actual employment level of these cost
underestimators increases significantly one year later. The mag-
nitude of this adjustment is substantial: the expansion of con-
tracted working hours among cost underestimators represents a
7% increase over the mean employment level of the pure con-
trol group. As the shift in long-term labor supply plans suggests,
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omen plan to sustain this increase. Such an adjustment would 

educe the gender gaps in lifetime income and pension receipt 
mong teachers by nearly one-fifth (around 18%). 

Our findings offer policy-relevant insights. Although the 

verwhelming majority of women indicate that financial informa- 
ion on the long-term implications of different employment levels 
ould be useful in making decisions about labor supply, very few 

omen calculate these numbers for their employment decisions 
fter having children. The results of our experiment demonstrate 

hat a simple, low-cost intervention can generate relatively large 

esponses in behavior, in particular among the least informed 

roup. Our suggestive evidence on spillover effects also indicates 
hat this information intervention initiates broader discussions 
n social networks, potentially leading to multiplier effects. 

Given the observed drop in maternal labor force participa- 
ion and income after the birth of a first child in many coun- 
ries, this article serves as a proof of concept that information 

bout the substantial financial consequences of these decisions 
an help women better plan for their future. While public schools 
rovide an ideal laboratory to deliver objective and timely in- 
ormation about the long-run financial costs, they present two 

pecificities: The deterministic salary scales allow us to abstract 
rom uncertainty around wage-growth expectations related to 

romotions, and teachers can adjust their labor supply flexi- 
ly in small increments on a yearly basis. While our results 
eplicate in a small sample of pregnant women from the gen- 
ral population, further research is needed to properly under- 
tand how choice under uncertainty may shape maternal labor 
upply. 

Overall, our findings suggest that simple projections of the 

nancial trade-offs associated with different employment lev- 
ls can be a valuable tool for decision-making. More broadly, 
mphasizing the long-term financial implications within family 

olicies—such as child care expansions and subsidies—may make 

hese reforms more effective in promoting mothers’ labor force 

articipation. 

SUPPLEMENTARY MATERIAL 

An Online Appendix for this article can be found at The 
uarterly Journal of Economics online. 

https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data
https://academic.oup.com/qje/article-lookup/doi/10.1093/qje/qjag003#supplementary-data


1378 THE QUARTERLY JOURNAL OF ECONOMICS

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

D
ow

nloaded from
 https://academ

ic.oup.com
/qje/article/141/2/1335/8431411 by U

niversity of Zurich user on 09 June 2026
DATA AVAILABILITY 

The code underlying this article is available in Costa-Ramón
et al. (2026) , in the Harvard Dataverse, https://doi.org/10.7910/
DVN/A9ZFFF . 
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