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Resumen: This paper investigates the role of behavioral frictions and information provision on retirement
planning using Dual Advisory, an information provision program in Colombia. The program, which offers
personalized information on switching pension plans, was gradually made mandatory to prevent costly mistakes.
We estimate the causal effects of the introduction of the program on switching behavior and contribution
patterns. Our findings indicate that the program reduced unfavorable switches in pension plans by approximately
43%, due to increased inertia (33%) and better information (10%). Personalized information increased the
likelihood of selecting a pension plan with higher expected pension benefits. However, increased inertia also
decreased favorable switches by 33%. We found no evidence of the program affecting contribution frequency
after receiving information. These results show that providing timely and personalized information enhances
consumer decision-making, but behavioral barriers and biases may limit its effectiveness in shaping long-term
retirement planning.
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