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Welcome to our experiment! 

During this experiment you will act as a manager, who makes investment decisions for a company. The experiment will take about an 
hour and a half and will contain two parts.  

PART 1: skill  

The first part aims at measuring your skill as a manager and its task will comprise of 20 financial knowledge questions. The better you 
perform in this part, the higher the skill level assigned to you in Part 2 and the higher your expected earnings (earnings) in the 
experiment. You will not be told about how well you have performed in Part 1 until the end of the experiment, so you will need to 
form an expectation about your performance (skill level). 

PART 2: investment decisions  

In the second part, you will make investment decisions in 6 different Projects. Your earnings in a Project will depend on your 
decisions and also on your skill level from Part 1. All Projects are independent and the earnings in one Project do not depend on your 
decisions in other Projects. Note that your skill level in Part 2 remains the same for all 6 Projects (as it is determined by your 
performance in Part 1) and remains fixed. 

At the end of the experiment you will see your performance in all 6 Projects. However, earnings from only one Project will be 
randomly selected and will be added to a show up fee of 4 Euro. You will do this random selection at the end of the experiment, when 
you will blindly draw a card from a set of six cards with numbers 1 to 6. The number on the card you draw will determine the Project, 
for which you will receive the earnings. Note, that each Project has equal probability to be selected for the final earnings calculation. 
Your final earnings (the sum of the earnings of the Project you selected randomly and the show-up fee) will be paid into your bank 
account within 2 working days after the experiment. (At the end of the experiment, you are asked to provide your account number.) 

 
For both tasks you will also receive additional instructions on the computer screen. 
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Part 1 
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Part 2  
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Questionnaire  
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Earnings in the lottery-choice task  
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Final Earnings  
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