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Online Appendix I: Tables for Supplementary Analyses
Table A: Regression results, using the amount sent as dependent variable
Panel A
Specifications
Constant
Finance interest

Panel B

(1a)

(2a)

(1b)

(2b)

2.960***
(0.504)

3.256*
(1.926)

3.311***
(0.240)

3.215
(1.985)

0.025
(0.094)

-0.021
(0.102)
-0.404
(0.431)

-0.496
(0.436)

Finance job

Subject pool
All subjects Wave 2013
All subjects Wave 2020
Controls
R²
Sample size

Yes
No

Yes
No

No
Yes

No
Yes

No
0.000
265

Yes
0.008
265

No
0.004
223

Yes
0.015
223

Notes: Modified version of our baseline regressions from Table 1. Here we use the amount
sent as first mover in the trust game as dependent variable. Robust standard errors are in
parenthesis. * p<0.1, ** p<0.05, *** p<0.01.

Table B: Regression results, using a Tobit model
instead of OLS
Specifications

(1)

(2)

Constant

0.304***
(0.039)

-0.112
(0.140)

Finance interest

-0.025***
(0.007)

-0.016**
(0.008)

Yes
No

Yes
No

No
0.089
265

Yes
0.200
265

Subject pool
All subjects Wave 2013
All subjects Wave 2020
Controls
Pseudo R²
Sample size

Notes: Modified version of our baseline regressions for finance
interest (from Table 1, Panel A). The dependent variable is the
mean share returned as second mover in the trust game. Here,
we use a Tobit model instead of OLS. Robust standard errors are
in parenthesis. * p<0.1, ** p<0.05, *** p<0.01.
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Table C: Regression results, using six dummies for finance
interest instead of the finance interest variable as
independent variable
Constant

0.297***
(0.053)

Finance interest = 7

-0.131**
(0.055)

Finance interest = 6

-0.097*
(0.058)

Finance interest = 5

-0.053
(0.063)

Finance interest = 4

-0.070
(0.062)

Finance interest = 3

-0.049
(0.059)

Finance interest = 2

-0.078
(0.066)

Controls
Pseudo R²
Sample size

No
0.048
265

Notes: Modified version of our baseline regressions for finance
interest (from Table 1, Panel A). The dependent variable is the mean
share returned as second mover in the trust game. Here, we use six
dummies for the different finance interest scores (one dummy for
each score) instead of the finance interest variable in the baseline
regression. Finance interest = 1 is omitted and serves as the baseline.
Robust standard errors are in parenthesis. * p<0.1, ** p<0.05, ***
p<0.01.
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Table D: Regression results, comparing the subsample of subjects with high
finance interest and finance job to those with low finance interest and nonfinance job

Specifications

(1)

(2)

Constant

0.265***
(0.021)

0.059
(0.113)

High finance interest and finance job

-0.148***
(0.029)

-0.126***
(0.036)

No
0.208
100

Yes
0.230
100

Controls
R²
Sample size

Notes: Modified version of our baseline regressions from Table 1. The dependent variable is the
mean share returned as second mover in the trust game. Here, we focus on two subsamples of
subjects: subjects with high finance interest and finance job as well as subjects with low finance
interest and non-finance job. High finance interest and finance job is a dummy set to one for
subjects with high finance interest (in Wave 2013) and a finance job (in Wave 2020). Robust
standard errors are in parenthesis. * p<0.1, ** p<0.05, *** p<0.01.

4

Table E: Baseline regressions, controlling for how important income is
considered to be for an attractive job
Panel A
Specifications

Panel B

(1a)

(2a)

(1b)

(2b)

Constant

0.245***
(0.061)

-0.055
(0.116)

0.395***
(0.055)

0.055
(0.119)

Finance interest

-0.017***
(0.006)

-0.012*
(0.006)
-0.064***
(0.024)

-0.063***
(0.023)

Finance job

Subject pool
All subjects Study 2013
All subjects Study 2020

Yes
No

Yes
No

No
Yes

No
Yes

Controls
Control: Importance income

No
Yes

Yes
Yes

No
Yes

Yes
Yes

0.037
265

0.078
265

0.100
223

0.162
223

R²
Sample size

Notes: Modified version of our baseline regression. Here, we additionally control for the
importance of income for an attractive job. The importance of income was measured in 2013
based on survey items from Ronen (1994). Subjects were asked to rate on a scale between 1
(not attractive) to 7 (highly attractive) how important different characteristics of jobs are for
an attractive job. Robust standard errors are in parenthesis. * p<0.1, ** p<0.05, *** p<0.01.
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Table F: Baseline regressions, controlling for how important benefits are
considered to be for an attractive job
Panel A
Specifications

Panel B

(1a)

(2a)

(1b)

(2b)

Constant

0.291***
(0.045)

-0.026
(0.110)

0.286
(0.029)

-0.056
(0.029)

Finance interest

-0.018***
(0.006)

-0.012*
(0.006)
-0.071***
(0.023)

-0.070***
(0.023)

Finance job

Subject pool
All subjects Study 2013
All subjects Study 2020

Yes
No

Yes
No

No
Yes

No
Yes

Controls
Control: Importance benefits

No
Yes

Yes
Yes

No
Yes

Yes
Yes

0.034
265

0.076
265

0.071
223

0.139
223

R²
Sample size

Notes: Modified version of our baseline regression. Here, we additionally control for the
importance of benefits for an attractive job. The importance of benefits was measured in 2013
based on survey items from Ronen (1994). Subjects were asked to rate on a scale between 1
(not attractive) to 7 (highly attractive) how important different characteristics of jobs are for
an attractive job. Robust standard errors are in parenthesis. * p<0.1, ** p<0.05, *** p<0.01.
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Table G: Regression results, excluding subjects who changed
their field of study
Specifications

(1)

(2)

Constant

0.230***
(0.014)

-0.118
(0.104)

Finance job

-0.080***
(0.024)

-0.076***
(0.024)

Controls
R²
Sample size

No
0.053
207

Yes
0.122
207

Notes: Modified version of our baseline regressions for finance
job (from Table 1, Panel B). The dependent variable is the mean
share returned as second mover in the trust game. Here, we
exclude 16 subjects who changed their field of study between
Wave 2013 and Wave 2020. Robust standard errors are in
parenthesis. * p<0.1, ** p<0.05, *** p<0.01.

Table H: Regression results, classifying subjects who
switched their job based on the second employer
Specifications

(1)

(2)

Constant

0.223***
(0.014)

-0.128
(0.101)

Finance job

-0.063***
(0.023)

-0.061***
(0.023)

Controls
R²
Sample size

No
0.032
223

Yes
0.110
223

Notes: Modified version of our baseline regressions for
finance job (from Table 1, Panel B). The dependent variable
is the mean share returned as second mover in the trust game.
For subjects who switched their first employer after
graduation between 2013 and 2020 we classified the finance
job dummy based on the second employer. Robust standard
errors are in parenthesis. * p<0.1, ** p<0.05, *** p<0.01.
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Table I: Distribution over industries in which subjects found their first
permanent job after graduation

Sector (NACE code)

Share of subjects

Finance (K64, K65, K66)

33.6%

Consulting (M70)

12.1%

Audit (M69)

7.6%

Education (P85)

5.4%

Retail (G47)

3.6%

Food products (C10)

3.1%

Motor vehicles (C29)

2.7%

IT (J62)

2.3%

Employment Activities (N78)

1.8%

Membership organizations (e.g. parties) (S94)

1.8%

Information Services (J63)

1.8%

Advertisement & market research (M73)

1.8%

Central or Development Bank (K66)

1.8%

Scientific Research (M72)

1.8%

Logistics (H49)

1.3%

Public Administration (O84)

1.3%

Health (Q86)

1.3%

Electricity (D35)

1.3%

Other manufacturing (C32)

1.3%

Other sectors

11.7%

Notes: The table shows the different sectors in which at least three subjects from
Wave 2020 found their first permanent job after graduating. Column 1 provides a
generic term for each sector and the respective two-digit NACE code. Column 2
shows the share of subjects who had their first job in the corresponding sector.
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Table J: Regression results, controlling for job
placements in other industries
Specifications

(1)

(2)

Constant

0.225***
(0.017)

-0.127
(0.101)

Finance job

-0.077***
(0.025)

-0.072***
(0.025)

Consulting job

0.010
(0.034)

0.008
(0.036)

Audit job

0.005
(0.040)

0.015
(0.033)

Controls

No

Yes

0.051

0.126

223

223

R²
Sample size

Notes: Modified version of our baseline regressions for finance
job (from Table 1, Panel B). The dependent variable is the mean
share returned as second mover in the trust game. Here, we
include additional dummies in the regression for two other
sectors, consulting and audit, in which a significant number of
subjects found their first permanent job (27 subjects in
consulting and 17 subjects in audit). Robust standard errors are
in parenthesis. * p<0.1, ** p<0.05, *** p<0.01.
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Table K: Estimated probability that a subject has
the first permanent job in the financial industry
(probit model)

Constant

-2.390**
(1.032)

Finance interest

0.246***
(0.064)

Finance pre-graduation experience

0.502**
(0.202)

Age

0.037
(0.040)

Female

-0.107
(0.197)

Ravens score

-0.044
(0.043)

Pseudo R²
Sample size

0.129
223

Notes: Probit regression. The dependent variable is a
dummy set to one if a subject is classified as finance job
subject. Finance pre-graduation experience is a dummy
set to one if a subject had any experience in the financial
industry before graduation. Robust standard errors are in
parenthesis. * p<0.1, ** p<0.05, *** p<0.01.

10

Table L: Regression results, including subjects who dropped out in
Wave 2020, simulating their first permanent job after graduation
Size coefficient

P-value coefficient

Baseline regression (Table 1,
Panel B, column [2b])

-0.076

0.001

Scenario 1 (cut-off: 0%)

-0.062

0.002

Scenario 2 (cut-off: 10%)

-0.066

0.002

Scenario 3 (cut-off: 20%)

-0.064

0.002

Scenario 4 (cut-off: 30%)

-0.063

0.004

Scenario 5 (cut-off: 40%)

-0.063

0.004

Scenario 6 (cut-off: 50%)

-0.073

0.001

Scenario 7 (cut-off: 60%)

-0.072

0.002

Scenario 8 (cut-off: 70%)

-0.072

0.001

Scenario 9 (cut-off: 80%)

-0.072

0.001

Scenario 10 (cut-off: 90%)

-0.072

0.001

Scenario 11 (cut-off: 100%)

-0.072

0.002

Notes: Here, we rerun our regression for finance job (Table 1, Panel B). The
dependent variable is the mean share returned as second mover in the trust game. We
include the 34 drop-out subjects and simulate eleven different scenarios. In each
scenario, we vary the classification of drop-out subjects based on the predicted
probability of being a finance job subject (regression from Table J). In Scenario 1, the
finance job dummy is set to one for all drop-out subjects; in Scenario 2, the finance
job dummy is set to one for all drop-out subjects who have a probability of 10% or
higher to have the first job in the financial industry (otherwise zero); and so forth. The
table shows the main coefficient of interest for each regression and the respective pvalue. Number of observations in all simulations: 257.
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Online Appendix II: Privacy Protection
In order to link the two datasets Wave 2013 and Wave 2020, while also preserving subjects’
anonymity throughout the process, we implemented the following procedure. After collecting
the data for Wave 2020, we created four different datasets: DAT1, DAT2, DAT3, and DAT4.
There is a link between DAT1 and DAT2 (i.e., they could be merged into one dataset), a link
between DAT2 and DAT3, and a link between DAT3 and DAT4. There is one team (TEAM12)
that worked only on the datasets DAT1 and DAT2, and another separate team (TEAM34) that
worked only on datasets DAT3 and DAT4. There is no overlap between the members of
TEAM12 and TEAM34. No member of the group of authors was part of TEAM34. After works
on these datasets were completed, DAT2 and DAT3 were merged to a new dataset, DAT5, by
an external, paid party (TEAM5). DAT5 then was used to merge DAT1 and DAT4. The team
of authors only worked with the resulting dataset (DAT6).
In the following, we explain in detail the types of data that each dataset contained, and
how this procedure preserves the anonymity of our subjects. A short version of these
explanations was provided to our subjects in Wave 2020.
DAT1 contained the individual behavior of our subjects in the trust-game of Wave 2013
and an identification number, subject-ID1, for each subject. DAT2 contained a number of
indicator variables for each subject. These were lab-session-number, start of studies, gender,
secondary school, languages spoken, and professional experience prior to July 2013. DAT2
also contained the subject-ID1. Only TEAM12 worked on these datasets.
DAT3 contained the following data from Wave 2020: current employer, professional
experience, the same indicator variables as DAT2. Moreover, it contained a new identification
number, subject-ID2, for each subject. Subject-ID1 and subject-ID2 were different for each
subject. DAT4 contained the same data as DAT3 without the indicator variables. Moreover, all
employer names (firms) were replaced by industry codes (NACE) by TEAM34. DAT3 and
DAT4 were created through the telephone survey in Wave 2020. Only TEAM 34 worked on
these datasets.
TEAM5 was an independent external party – an IT freelancer who was paid for merging
DAT2 and DAT3 to DAT5 by using the indicator variables (the contact details of the IT
freelancer can be provided upon request). Importantly, TEAM5 had no access to subjects’
experimental behavior (which was contained in DAT1), and no information about the purpose
of our project. Moreover, TEAM5 was contractually obliged to delete all datasets related to the
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project after completing its task. The resulting dataset DAT5 only contains the connection
between subject-ID1 and subject-ID2 (so it is essentially a “key”).
We then merged DAT1 and DAT4 by using DAT5. The resulting dataset DAT6 is the
dataset that is used by the team of authors. All analyses and conclusions follow exclusively
from DAT6. All other datasets were deleted from all devices used.
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Online Appendix III: Experimental Instructions Wave 2013

We present here the original German screens in zTree and provide an English translation
beneath each screen.

You are now participating in an experiment on “Study Motivation, Specialization and
Occupational Choice.” For attending the experiment you will be paid a show-up fee of 20€,
independent of your subsequent decisions. You can, however, earn more during the experiment.
You will be paid in cash by the experimenters after completing the experiment.

14

The interaction between you and all other participants in the experiment is absolutely
anonymous. Also, after the experiment, no identities will be revealed. If you have any questions
at any time, please raise your hand. The experimenters will then assist you.

15

Today’s experiment consists of several parts. All parts are independent from each other. This
means that your decisions in one part of the experiment will not have any effect on the
subsequent parts of the experiment.

In the following, you find a short questionnaire. Please, read all questions carefully and
answer the questions truthfully.

16
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[Big-5 questions]

How do you see yourself: Are you generally a person who is fully prepared to take risks or do
you try to avoid taking risk? On a scale from “not at all willing to take risks” to “very willing
to take risks.”

18

How do you see yourself: Are you generally an impatient person, or someone who always
shows great patience? On a scale from “very impatient” to “very patient.”

19

In the following, you find a list of industries that employ many people in Germany. To what extent
can you imagine working in the following industries in the future (from “not at all” to “very much
so”)? Health, touristic, logistics, IT/communication, engineering, electronics, car manufacturing,
finance, insurance, energy, retail, public service, science, consulting, auditing.

20

Did you complete an internship or a student job in one of these industries? Health, touristic,
logistics, IT/communication, engineering, electronics, car manufacturing, finance, insurance,
energy, retail, public service, science, consulting, auditing.

21

Have you ever applied for an internship or a student job in one of those industries? Health,
touristic, logistics, IT/communication, engineering, electronics, car manufacturing, finance,
insurance, energy, retail, public service, science, consulting, auditing.

22

Before commencing your studies, did you complete a vocational training program (or did you
study at a vocational college) in one of these industries? Health, touristic, logistics,
IT/communication, engineering, electronics, car manufacturing, finance, insurance, energy,
retail, public service, science, consulting, auditing.

23

Many people find their job through personal relationships. If you think back about your
internships/student jobs: Have you ever found an internship/job via personal relationships? If
yes, in which industry? Health, touristic, logistics, IT/communication, engineering, electronics,
car manufacturing, finance, insurance, energy, retail, public service, science, consulting,
auditing.

24

To what extent can you imagine completing (another) internship in the following industries in
the future? Health, touristic, logistics, IT/communication, engineering, electronics, car
manufacturing, finance, insurance, energy, retail, public service, science, consulting, auditing.

25

Does/has your mother or your father work/ed in these industries? Health, touristic, logistics,
IT/communication, engineering, electronics, car manufacturing, finance, insurance, energy,
retail, public service, science, consulting, auditing.

26

In the following, you find a list of corporate divisions where many people work after graduating
in economics. To what extent can you imagine working in these divisions? Personnel,
advertising, sales, research and development, internal control, corporate finance.

27

In the following, you find the list of the 10 companies with the highest weights in the DAX.
To what extent can you image working in these companies (from “not at all” to “very much
so”)?

28

If you think about the job you would like to do in the future: Which criteria do you consider as
important for you? Good working conditions (e.g., having your own office), sufficient time for
private life (“work-life-balance”), place of residence in a nice region, job security, high
earnings, good benefits (e.g., having a company-sponsored car), good relations to co-workers,
good relations to your boss, good career opportunities, good training opportunities, selfdetermination/autonomy, good opportunities for personality developments, challenging tasks,
high reputation of my work and my employer.

29

Now the second part of the experiment starts: A quick test.

In the following, you see an image where one piece is missing. We then show you eight pieces,
one of them is the missing piece.
Your job is to select the missing piece.
Before the test starts, we show you two training images. You have as much time as you want
to identify the missing piece in the training image.
After this, the test starts. You have 12 minutes to solve the 12 images. If you have chosen one
piece, the next one will show up and you cannot go back.
30

In the following part of the experiment, there are two games. Based on your decisions, you can
earn money in both games.
At the end of the experiment, we will randomly select one game. The money you have earned
in this particular game will be paid out to you.
Both games are independent from each other. This means that your decisions in one game have
no impact on your income in the other game.

31

In both games, you are randomly matched with another participant. The interaction is
completely anonymous.
The basic game structure is the same in game 1 and 2 and looks as follows.

32

There are two player roles in the game, sender and receiver.
The sender is endowed with 8 Euros. He decides how many of his/her 8 Euros he/she wants to
send to the receiver. For each Euro that is sent, the receiver gets three Euros.
For example, if the sender sends 1 Euro, the receiver gets 3 Euros. If the sender sends 3 Euros,
the receiver gets 9 Euros, and so forth.

33

Initially, the receiver has no endowment. After receiving money from the sender, he/she decides
which amount he/she wants to send back. The amount sent back will not be tripled, i.e., the
sender receives the amount the receiver sends back to him.
The sender’s payoff is: 8 Euros – amount sent + amount sent back to the sender
The receiver’s payoff is: (amount sent) * 3 – amount sent back to the sender

34

In the following, you see four examples:
The sender sends 7 Euros. The receiver gets 21 Euros and sends back 2 Euros. In total, the
sender earns 3 Euros, the receiver 19 Euros.
The sender sends 1 Euro. The receiver gets 3 Euros and sends back 2 Euros. In total, the sender
earns 9 Euros, the receiver 1 Euro.
The sender sends 8 Euros. The receiver gets 24 Euros and sends back 5 Euros. In total, the
sender earns 5 Euros, the receiver 19 Euros.
The sender sends 4 Euros. The receiver gets 12 Euros and sends back 5 Euros. In total, the
sender earns 9 Euros, the receiver 7 Euros.

35

In the following, you play this game two times: First as sender (game 1), and then as receiver
(game 2). Note that you will be informed about the decision of your opponent just at the end
of the experiment.

36

Game 1: You are the sender. You received 8 Euros. Please, decide now how many of your 8
Euros you want to send to the receiver. You can send 0, 1, 2, 3, 4, 5, 6, 7, 8 Euros. How many
Euros do you want to send?

37

Game 2: You are the receiver. The participant with whom you are matched had the opportunity
to send you money. Please, indicate for each amount that you may have received from the
sender how much you would send back. Your payoff is calculated based on the real amount the
sender has sent to you and your corresponding decision.

Thanks a lot! At the end of the experiment you will be informed how much money you earned
in the two games. After this, we randomly select which game is payoff relevant.
38

Now the last part of the experiment starts: A short questionnaire. Please, answer all questions
truthfully.

39

How old are you?
Are you male/female?
In which semester do you study economics? (Hint: If you are studying in the Master program,
please also include your Bachelor-semesters. Please, count only semesters in economics.)
In case you are studying or you have studied economics (Bachelor) in Frankfurt, which
specialization did you choose? Economics, Finance and Accounting, Management, business
education,
currently
no
specialization
–
planed
Economics/Finance
and
Accounting/Management.
Are you studying economics (Master) in Frankfurt? If yes: Which specialization did you
choose? No, I do not study in the Master program; Yes, specialization International Economics;
Yes, specialization Management; Yes, specialization Money and Finance; Yes, specialization
MSQ; Yes, specialization business education.
Have you ever used the résumé you brought today to the experiment for an application (e.g.,
for an internship or a regular job)? Yes/No

40

Online Appendix IV: Interview guide Wave 2020 (English translation)

Step 1: Interview invitation
(a) Greetings, introduction of the research team.
(b) In 2013, we conducted a lab experiment at Goethe University Frankfurt in which we
measured several personal characteristics of students. Today, we wish to study in which
industries the former students with certain personal characteristics self-selected after finishing
their studies. For the success of the study, it is important to know for as many subjects from the
2013 experiment as possible in which industries they are working today. We now contact all
subjects from the experiment. You are one of them.
(c) We have two requests: Could we ask you a couple brief questions on your professional
career? Are we allowed to link your answers with the data from the lab experiment from 2013?
(d) For us, it is of utmost importance to reach as many of the former subjects as possible.
Therefore, I contact you personally. We have a significant research budget. Since the response
rate is so critical for us, we offer you 40 Euros for your participation in a five-minute interview.
Also, we would make the results of our study available to you (in case you are interested).
(e) Privacy concerns: This is a critical topic for us, universities are taking this very seriously.
We have a plan to protect your privacy that was recently accepted by an ethics committee. We
can send you this plan if you want. An important part of this plan is that it will not be me who
conducts the interview, but another interviewer who is not part of the team of authors.
(f) Neither your name, nor the name of any company will appear in our research dataset. The
interviewer will record your answers, but he/she will anonymize all names through IDs and
industry codes.
(g) Are you willing to participate in our interview? The interview can take place now or in one
of the next days, according to your preferences. If you want to participate, please explicitly state
that we can ask you a couple of brief questions on your professional career and that we are
allowed to link your answers with the data from the lab experiment from 2013.

Step 2: Interview
(h) Greetings
(i) Professor XY told me that you are willing to participate in our interview. Many thanks for
this. You will receive 40 Euros for your participation.
(j) All your answers will be anonymized by myself after the interview. I will also replace your
name by an ID, and the names of companies by industry codes.
41

(k) A few short questions first: How old are you? Which languages do you speak? Are you
male/female? Did you volunteer before or during your studies (e.g., in a sports club or in the
church)? If yes, provide more details on activity, organization, etc.
(l) We now would like to know more about your career: Could you briefly describe to me in
which companies you worked (as an intern or working student)? When exactly did you study?
Which company was your first, second, etc. employer after graduation? In which division of
the company did you work? If you do not want to mention names of companies, you can also
indicate the industry.
(m) Alternatively, if you do not want to describe your career in detail: A number of participants
in this study offered us to collect the data about their career from their “LinkedIn” or “Xing”
profile, instead of describing their career in detail. Would you prefer this option? If yes: Would
you like to add anything that is not in your profile yet? Recall: According to our privacy plan
we immediately anonymize the data.
(n) A couple of final brief questions: After graduation, how many applications did you write in
total? To consulting firms? To auditing companies? To financial companies?
(o) [In case studies are not completed yet:] How many applications do you plan to submit? To
consulting firms? To auditing companies? To financial companies?
(p) In which region did you grow up?

42

Online Appendix V: Cooperation and Professional Preferences: Experimental
Instructions

This lab experiment consists of two parts, Experiment 1 and Experiment 2. We begin with
Experiment 1. Please, read the instructions carefully and make sure that you understand the
rules of Experiment 1. From now on, please switch off your mobile phone and refrain from
talking to other participants. If you have any questions, please raise your hand and we will come
to your seat.
After Experiment 1 you will participate in Experiment 2. Importantly, Experiment 1 and
Experiment 2 are independent of each other. Your decisions in Experiment 1 do not affect
Experiment 2.
In both experiments, you can earn money by collecting tokens. The amount earned will be paid
in cash at the end of the experiment. The exchange rate is
1 token = 0,35 Euros.
All decisions will remain anonymous. Other participants will not learn about your true identity.
Additionally to the earned amount you get 23 Euros for your participation.
Overview of Experiment 1
All participants will be divided into groups of three people. No participant knows the identity
of the other two group members. Each group member has to decide on the allocation of 20
tokens. You can put these 20 tokens into your private account or you can invest them fully or
partially into a project. Each token you do not invest into the project, will automatically remain
in your private account.
Each group member profits from the amounts invested into the project. Your income in
Experiment 1 will be determined as follows:
20 – Number of tokens you invested into the project
+ 0.6 x number of tokens invested by all group members.
Example: If all three group members invest 10 tokens each, then all group members earn
20 – 10 + 0,6 x 30 = 28 tokens.
Control questions
Before we explain the details of the experiment, there are some control questions. Please,
answer all control questions. They will help you to gain an understanding of the calculation of
your income, which varies with your decision about how you distribute your 20 tokens.
1. Each group member has 20 tokens. None of the three group members contributes anything
to the project.
What will your total income be?
What will the total income of
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the other two group members be?
2. Each group member has 20 tokens. You invest 20 points in the project. Each of the other
two group members also contributes 20 tokens.
What will your total income be?
What will the total income of
the other two group members be?
3. Each group member has 20 tokens. The other two group members contribute a total of 20
tokens.
a) What will your total income be, if you – in addition to the 20 tokens – invest 0 points into
the project?
Your income:
b) What will your total income be, if you – in addition to the 20 tokens – invest 8 points into
the project?
Your income:
c) What will your total income be, if you – in addition to the 20 tokens – invest 15 points into
the project?
Your income:
4. Each group member has 20 tokens. Assume that you invest 8 tokens into the project.
a) What will your income be, if the other group members – in addition to your 8 tokens –
contribute in total 7 tokens into the project?
Your income:
b) What will your income be, if the other group members – in addition to your 8 tokens –
contribute in total 12 tokens into the project?
Your income:
c) What will your income be, if the other group members – in addition to your 8 tokens –
contribute in total 22 tokens into the project?
Your income:
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Details for Experiment 1
The experiment includes the decision situation just described to you. The experiment will only
be conducted once. As you know, you will have 20 tokens at your disposal. You can keep them
for yourself or you can invest them into the project. Each subject has to make two types of
decisions in this experiment, which we will refer to as the “unconditional contribution” and
“conditional contribution”.
First, you indicate your unconditional contribution on the following screen:

After you made your decision, please click “OK”. Then you indicate your conditional
contribution for each possible average contribution of the other group members (rounded
to the next integer) on the following screen:
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As you can see, you can make your contribution dependent on the average contribution of the
other group members. The numbers next to each input box shows the possible (rounded)
average contributions of the other group members. You have to indicate for each average
contribution, how much you would like to invest into the project. You can choose any integer
between 0 and 20. Once you have made an entry in each input box, please click “OK”.
After all participants of the experiment have made all decisions, a random mechanism will
select a group member from every group. Only the conditional contribution will be the
payoff-relevant decision for the randomly determined subject. Only the unconditional
contribution will be the payoff-relevant decision for the other two group members not selected
by the random mechanism. You do not know which of your decisions will be realized. You will
therefore have to think carefully about both the conditional and the unconditional contribution.
Two examples should make this clear.
Example 1: Assume that the random mechanism selects you. This implies that your relevant
decision will be your conditional contribution. The unconditional contribution is the relevant
decision for the other two group members. Assume they made unconditional contributions of 1
and 3 tokens. The average contribution is therefore 2 tokens. Your conditional contribution for
2 tokens is then relevant for your payment. If this decision was 1 tokens, the total investments
are 1+3+1=5 tokens, and your income is
20 – 1 + 0,6 x 5 = 22 tokens.
If your conditional contribution for 2 tokens was 19 tokens instead, your income is
20 – 19 + 0,6 x 23 = 14,8 tokens.
Example 2: Assume that the random mechanism did not select you. Thus, your unconditional
contribution is taken as the payoff-relevant decision. Assume your unconditional contribution
is 16 tokens, and those of the other group member, who was not selected, is 20 tokens. The
average contribution is therefore 18 tokens. So the conditional contribution of the selected
group member for 18 tokens is payoff-relevant. If the decision was 1 token, your income is
20 – 16 + 0,6 x 37 = 26,2 tokens.
If instead the selected group member decided to contribute 19 for the case of an average
contribution of 18 tokens, your income is
20 – 16 + 0,6 x 55 = 37 tokens.
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