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CIRANO
(Center for interuniversity Research and Analysis on 
Organizations)

 A Montreal-based Economic Think Tank established in 
1994

 290 experts in various scientific domains

 Partners
 12 universities

 14 Corporate partners

 4 Governmental partners

 2 260 publications on public policy since its founding

 Has proposed financial and economic education 
activities to schools since 2013.

https://cirano.qc.ca/en

https://cirano.qc.ca/en
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What is FinÉcoLab?

 A CIRANO initiative involving major Quebec 
economic and financial organizations
 Autorité des marchés financiers
 14 organizations grouped by Finance Montréal

 2 main goals
 Development of quality teaching material freely available 

that can be used to present basic financial and economic 
concepts
 The French version of the game set was launched in 2013 and the 

English version, in 2022

 Various representations aimed at bringing back economy 
and finance in the Quebec high school curriculum
 The Financial education course was added to the Quebec high 

school curriculum 5 years ago in 2017



What is FinÉcoLab?

An experimental economics application
 Experimental economics uses experimental methods to 

find answers to social science questions that are 
challenging to answer using theory or field data. 

 A FinÉcoLab game transforms the classroom into an 
experimental laboratory based on the involvement of 
students in a situation reflecting the interactions in 
which financial and economic choices are made.

 Financial and economic concepts are learned in an 
effective and fun way.

Ref.: What is experimental economics (UBC)

https://economics.ubc.ca/research/experimental-lab-elvse/what-is-experimental-economics/#:%7E:text=Experimental%20economics%20uses%20experimental%20methods,problems%20in%20a%20controlled%20environment.


What is FinÉcoLab?

An application in behavioral economics
and finance
 Behavioral economics studies the effects of psychological, 

cognitive, emotional, cultural and social factors on the decisions 
of individuals and institutions and how those decisions vary from 
those implied by classical economic theory.

 Behavioral finance proposes that psychological influences and 
biases affect the financial behaviors of investors and financial 
practitioners. Moreover, influences and biases can be the source 
for the explanation of all types of market anomalies and 
specifically market anomalies in the stock market, such as severe 
rises or falls in stock price.

Ref. : 1) Behavioral economics on Wikipedia
2) Behavioral finance on Investopedia

https://en.wikipedia.org/wiki/Behavioral_economics
https://www.investopedia.com/terms/b/behavioralfinance.asp


What is FinÉcoLab?

The 2020-2025 FinÉcoLab Diffusion Program sponsored by 
Autorité des marchés financiers
 Translation in English

 12 games already available in English (all games used in the 
Financial Education course)

 Remaining 6 games currently being translated (Deployment 
in January 2024)

 Webinars and Training for Teachers

 Support for users
Main Sponsor



Presentation of the game 
set by categories
 Markets and prices
 Individual preferences
 Individual choices
 Collective choices
 Institutions



Markets and Prices category



Individual 
Preferences 
category



Individual 
Choices 
category

To be continued on the next slide



Individual Choices category 
(cont’d)



Collective 
Choices 
category

To be continued on the next slide



Collective 
Choices 
category 
(cont’d)



Institutions category



Teacher Resources

 Explore FinÉcoLab series
 Teacher's guides
 History
 Support (Need Help?)



Teacher resources - Explore 
FinÉcoLab series



Teacher resources - Teacher's 
guides for most games of the set

 Getting started 
guides
 Activity overview
 Learning outcomes
 Becoming familiar 

with the activity
 Interpreting the 

results
 Student results
Class results
 Activity data set

 Using the activity in 
the classroom guides
 Overview of the 

learning experience
 Tips to prepare for 

the activity
 Detailed planning 

guide
 Leading into the activity

 Introducing the issue

 Starting the activity

 Playing the game

 Reviewing the results

 Engaging students in a 
class discussion

 Providing explanations

 Going further



Teacher resources - History



Teacher resources – Need 
Help?



Overview of The Savings 
Game

 The Savings Game
Participants see the consequences of 

their savings decisions
Emergency fund
Disposable income
Savings
Savings rate



Hands-on – The Savings
Game
 Leading into the activity – Getting your students ready 

for the game
 Are you putting money aside for personal projects?

 Did you ever have to deal with unexpected expenses?

 There are 2 types of savings : 1) Emergency fund savings, and 
2) Investment savings.

 The Savings game is about emergency fund savings.

 Introducing the issue
 In this game, your goal is build a sufficient financial safety net while 

maintaining a reasonable consumption level. 



The multiplayer Savings Game –
step by step
1. The teacher logs to the FinÉcoLab website

2. The teacher scrolls to the Individual Choices category and click 
on the Savings Game

3. The teacher starts the multiplayer version of the Savings game

4. The teacher sets up the game’s parameters

1. Number of players

2. Number of period
5. Students access the game by visiting the URL provided by the teacher

1. The URL address displays a few seconds after the parameters 
have been set up

6. Students read the instructions and click on the Start button

7. When all students have done so, the game begins. 



The Savings Game –
Reviewing the results
 Were you … ?

 Provident – You were 
able to complete the 
game without being 
thrown out

 Improvident – You 
were thrown out the 
game for not having 
enough saving when 
you had no income 
due to job loss or an 
accident

 Reviewing the class 
results
 Average for the whole

game
 Average spent

 Average cumulative 
savings

 Average Savings over 
time

 Participants’ savings
behavior

 Participants Payoff
and Profile Table



The Savings Game –
After-game discussion
 How did you decide

how much to save ?

 What was the strategy
that yielded the best 
payoff?

 How big should the 
emergency fund be?

 Are you a grasshopper
or an ant?

 How would you explain
an emergency fund in 
you own words?

 Can you give examples
of events you might
need emercency fund
for?

 What are the expenses
you can’t avoid?



Creating your teacher’s account
on the FinÉcoLab website

1. Click on Complete multiplayer kit 2. Click on Register for free

https://finecolab.com/

https://finecolab.com/


Behind FinÉcoLab
 CIRANO

 A multidisciplinary research, 
liaison and transfer center 
whose mission is to accelerate 
the transfer of knowledge 
between the research and 
practice communities

 Our team
 Paul Bourget

Project Director
paul.bourget@cirano.qc.ca

 Marielle Maheu
Director for relations with 
teachers
marielle.maheu@cirano.qc.ca

 CIRANO’s partners in the 
project
 Main partner

 Other Partners

mailto:paul.bourget@cirano.qc.ca
mailto:marielle.maheu@cirano.qc.ca


Bourstad
Stock Market 
Simulations
An exciting way to get familiar 
with the world of economics and finance

Main Sponsor



Content

 Our Story

 3 types of simulations

 What defines a 
Bourstad Simulation

 Bourstad Program for 
high schools, CEGEPs
and community
colleges

 The teacher’s dashbord

 Testimonials

www.bourstad.ca

http://www.bourstad.ca/


Our Story

 First edition of the 
Bourstad Challenge in 
1987 in a single school : 
Collège de Rosemont in 
Montreal

 Extended to 3 other 
CEGEPs in 1992, to high 
schools in 1993 and to 
the general public in 
2000

 Portfolio Management 
integrated to the 
transactional platform in 
2001

 Addition of the 
Responsible Investment 
component in 2005

 Transfer of the Bourstad 
Program from Collège de 
Rosemont to CIRANO in 
2015

 Launch of a new 
technological platform in 
November 2016

www.bourstad.ca

http://www.bourstad.ca/


3 types of simulations

 Bourstad Challenge
 Annually from February to April

 Academic version for high school and post-secondary 
students

 Includes 3 components: financial performance,  portfolio 
management and sustaining investment.

 Private Bourstad Simulations
 Organized at any time during the school year

 2 components: portfolio management and financial 
performance

 Bourstad Anytime
 Individual, permanent and free simulation

www.bourstad.ca

http://www.bourstad.ca/




A teacher testimonial

 «At École secondaire internationale de Montréal, we 
offer many other activities to our students, including 
simulations; none of these activities confronts our 
students with socio-economic and financial realities as 
Bourstad does!»

 Jean Renaud, Teacher

 École secondaire internationale de Montréal 

www.bourstad.ca

http://www.bourstad.ca/


What defines a Bourstad 
Simulation
 The participant assumes the role of portfolio manager 

for the investor who has entrusted him/her with
C $ 200,000.

 Real-time transaction processing for 601 tradable 
securities
 Bourstad receives 15-minute delayed market quotations 

but processes the transaction at the price of the moment 
it is received (for a trade "at market price")

 Daily payment of dividends

 Daily processing of transactions for the 36 actively-
managed investment funds

www.bourstad.ca

http://www.bourstad.ca/


What defines a Bourstad 
Simulation
 List of securities

 Bourstad Portfolio
 601 tradable 

securities listed on 
Canadian and US 
exchanges

 36 actively-
managed 
investment funds

 Shares of Canadian 
companies (260)

 Shares of US companies (128)
 Shares of Asian companies 

(27)
 Shares of companies from 

Australia, South America and 
Africa (16)

 Shares of European 
companies (43)

 Exchange traded-funds on 
Canadian, US and 
International equity (60)

 Exchange traded-funds, 
Canadian and US bonds (44)

 Exchange traded funds, 
alternative strategy (17)

 Currencies (6)

www.bourstad.ca

http://www.bourstad.ca/


Transaction in a Bourstad 
simulation

www.bourstad.ca

http://www.bourstad.ca/


Portfolio management in a 
Bourstad simulation

www.bourstad.ca

http://www.bourstad.ca/


Investor
profile



Investment 
strategy



Objectives and 
achievements of the student

www.bourstad.ca

http://www.bourstad.ca/


Automated Evaluation of 
Portfolio Management
 Formative evaluation 

during the simulation
 5 evaluation measures

 The participant consults 
his formative evaluation
 On the dashboard

 In the detailed report 
accurately

 The teacher consults this 
information
 On the dashboard

 In the detailed report 
of each student 

 Summative evaluation 
when simulation is 
complete
 14 evaluation measures

 The participant's 
detailed report displays 
it when the simulation is 
complete

 The teacher can view, 
download or print the 
results for a group or all 
participants

www.bourstad.ca

http://www.bourstad.ca/


Portfolio Management 
Assessment Measures
 Realism of the investor's 

situation

 Coherence between the 
investor profile and their risk 
sensitivity

 Coherence between sector 
weights in the strategy in 
place on February 27 and the 
investor profile

 Coherence between sector 
weights in the strategy in 
place on March 27 and the 
investor profile

 Coefficient of learning index at 
the beginning of the simulation

 Estimation of learning realized 
during the simulation

 Financial performance 
considering the investor profile

 Average liquid balance 
maintained during simulation

 Compatibility of additional 
justifications with the 
fundamental / technical 
profile

 Weight of sectors in the 
portfolio on February 27 Vs 
weightings of the investment 
strategy

 Weight of sectors in the 
portfolio on March 27 Vs 
weightings of the investment 
strategy

 Assessment of the impact of 
transactions on the weights of 
the sectors in the portfolio

 Estimation of the liquid 
balance after transactions

 Taking into account risks 
related to corporate social 
responsibility (ESG)

Formative measures are underlined



Socially responsible investing 
in Bourstad simulations
 Bourstad Challenge -

Guide  to the 
Responsible Investment 
Component
 Documentation/Educati

onal Content/Guide for 
the responsible 
investment component

 Aspect relating to SRI in 
the portfolio 
management features
 Awareness of socially 

responsible investment
 Taking into account 

extra-financial risks in 
the strategy

 Bourstad Challenge's 
Responsible Investment 
Component
 Online qualifying test
 40 questions, incl. 2 

essays
 Automated Evaluation

 Grands Prix of 
Responsible Investment 
at the high school and 
post-secondary levels
 1st Grand Prix, $1000
 2nd Grand Prix, $500

www.bourstad.ca

http://www.bourstad.ca/


Bourstad program for high 
schools

 Registration of a school with the program enables:
 Student participation in the 2024 Bourstad Challenge in the 

high school or the post-secondary  categories
 To organize private simulations for the school's students

 Bourstad's Institutional Head in a school can :
 Create private simulations
 Create participation groups in the Bourstad Challenge or in 

one of their school private simulations
 Designate group supervisors among their colleagues

 Group supervisors can:
 Manage participation in the groups they supervise
 Consult the detailed participation report of every student in 

these groups

www.bourstad.ca

http://www.bourstad.ca/


Bourstad Program –
2023-2024 Fee Structure
 School registration with the 2023-2024 Bourstad 

Program
 $ 75, plus taxes

 Student participation in the simulation
 Private Bourstad Simulations

 Free of charge for students from schools registered with the 
2023-2024 Bourstad Program

 2024 Bourstad Challenge, February 12 to April 12
 High School $10 / $15;  individual participation / tandem (2 

students)

2 payment options for student fees: a) Student fees are billed to the school; 
b) Students pay online when they register in the 2024 Bourstad Challenge

www.bourstad.ca

http://www.bourstad.ca/


The dashboard of institutional
heads and group supervisors

 3 Widgets
 Overview

 Financial performance

 Portfolio Management

 Analysis of Net Return

 Formative evaluation
 Realism and coherence

 Strategy

 Statistics
 Sector Allocation

 Positions by Security



Dashboard –
Financial Performance

www.bourstad.ca

http://www.bourstad.ca/


Dashboard –
Portfolio Management

www.bourstad.ca

http://www.bourstad.ca/


Dashboard - Analysis of Net 
Return

www.bourstad.ca

http://www.bourstad.ca/


Dashboard –
Realism and consistency

www.bourstad.ca

http://www.bourstad.ca/


Dashboard - Strategy

www.bourstad.ca

http://www.bourstad.ca/


Dashboard - Sector Allocation

www.bourstad.ca

http://www.bourstad.ca/


Dashboard - Positions By 
Security

www.bourstad.ca

http://www.bourstad.ca/


The notification system 
Notifications received and issued by 
the Institutional Head



The notification system 
Notifications received and issued by 
the group supervisor



The notification system
Composing a notification



The notification system
Tracking the distribution of a notification



Support for participants 
and teachers
 Wide range of 

documentation
 For different users

 Participants in 
simulations

 Teachers

 Various types of 
resources
 Video animation

 Web applications

 PDF documents

 Educational material
from our partners

 Categories
 Content by type

 Content by theme



Support for participants and 
teachers (cont’d)
 Support by email and telephone
 Facebook Page «Bourstad»

 Weekly markets commentary
 Days off in the financial markets
 List of Prizes and Awards Winners

 Institutional Head and Group Supervisors’ Guide
 Webinars for teachers

 The Bourstad Program
 Integrating a Bourstad simulation in your course
 Coaching Participants in the Bourstad Challenge

 Webinars for contestants in the Bourstad Challenge
 How financial markets work
 Portfolio Management
 Socially Responsible Investing



Continuous improvement of 
the technological platform
 After the launch of the new technology platform in 2016, 

CIRANO continued the development of this platform
 English version of the application (Fall 2017)
 Enrichment of documentary resources (on-going)
 Dashboard for teachers (August 2018)
 Addition of actively-managed investment funds (October 

2018)
 Technical Guide for Teachers (September 2019)
 Beginner’s Kit (October 2019)
 Prize Claim Form (May 2020)
 Teacher’s Kit (August 2020)
 Features facilitating the distribution of activation codes 

(September 2020)
 Internal notification system that enables teachers to 

communicate with their participating student or with the 
support center (January 2022)

www.bourstad.ca

http://www.bourstad.ca/


School registration –
2 ways to proceed

 Online registration  Fill and submit the pdf 
registration form

https://bourstad.cirano.qc.ca/DL/BT_inscription_prgm_xx_EN.pdf


Enrolment of a student in the Bourstad 
Challenge or in a private simulation

 The student gets an activation 
code from a group supervisor or 
the Institutional Head

 Activate the account 
on the Bourstad 
website



Student Testimonial

 «In our little Franco-Manitoban school, we have a finance 
club, and through it, I had the opportunity to participate 
in this contest. We were always talking about how we are 
going to invest when we get old, but it's one thing to say 
we're going to do it, and another to have a profitable 
investor profile. It was a good practice for my future as an 
investor starting with Bourstad.  All that to say that I owe 
you something for having instill in me the idea that 
someday, maybe, I'll start a career in Finance.»

 René Piché, Centre scolaire Léo-Robillard, Winnipeg MB
 Recipient of a Grand Prize for overall performance, 2018  

Bourstad Challenge

www.bourstad.ca

http://www.bourstad.ca/


www.bourstad.ca

http://www.bourstad.ca/


For more information

 Create your own account in Bourstad Anytime
 www.bourstad.ca

 Contact Bourstad Operational Centre
 Marielle Maheu 

(marielle.maheu@cirano.qc.ca)
 Director for relations with institutions and participants

 Paul Bourget 
(paul.bourget@cirano.qc.ca)
 Program manager

 514 985-4000, poste 3006

http://www.bourstad.ca/
mailto:paul.bourget@cirano.qc.ca
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