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DO ACTIONS SPEAK LOUDER THAN MOTIVES? EVALUATING THE
EFFECTS OF IMAGE-FUNDRAISING

K. PUN WINICHAKUL∗

Abstract. Charitable giving can boost an individual’s image, and organizations can capi-

talize on this by engaging in “image-fundraising.” Public announcements of donations give

individuals the opportunity to demonstrate their generosity and are found to increase giv-

ing. This paper evaluates whether generosity inferred from charitable giving is discounted

when donations are made in response to image-fundraising. I show in an experimental study

that others reward larger donations, and that image-fundraising increases giving. However,

others account for the conditions under which donations are made and reduce rewards for

giving in an image-fundraising environment. While image-fundraising benefits charitable

organizations, individuals do not receive any greater social benefit for making larger gifts.
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1. Introduction

Consider an individual who works with a local community organization. The group announces a fundrais-

ing drive and recognizes donors by mailing an “honor-roll” letter that acknowledges how much each member

gave. The individual expects many members of his community to receive the organization’s letter. While

he had already intended to donate, he may give more than he originally planned in an attempt to appear

generous to his neighbors.

Though this type of “image-fundraising” (IMG) environment may lead to larger donations that benefit

fundraisers, donors may not appear any more generous. In the prior example, those who receive the honor-

roll letter may discount donations that are motivated by social image concerns. Image-fundraising could

ultimately impose a cost on some donors by pressuring them to give more, without improving their social

image nor the rewards that come with such improvement.

While past research has shown that image-fundraising can increase giving and thus be useful for organi-

zations, there is less evidence about how it may affect donors themselves (e.g., Andreoni and Petrie, 2004;

Ariely et al., 2009). In this study, I evaluate the effect of image-fundraising by considering its influence not

only on organizations and the charitable contributions they receive, but also on donors and the social returns

they may generate from giving. To do this, I consider how the solicitation impacts the behavior of both

donors and observers of charitable giving. On the one hand, this type of fundraising appeal could benefit

donors, as charitable contributions can be used to signal generosity or prosocial values (Elfenbein et al., 2012;

Charness et al., 2016). On the other hand, it may be costly for donors if they are forced to give more than

they would otherwise prefer, without getting any reward for doing so. Prior work has suggested that some

fundraising methods can be welfare-reducing for donors due to social pressure or producing feelings of shame

(DellaVigna et al., 2012; Andreoni et al., 2017). This paper contributes to this literature by considering

whether donors incur additional social costs that result from observers discounting contributions made in

response to IMG.

To test this question, I run a laboratory experiment where donors may give to charity, and where their

donations are seen by observers who they subsequently interact with. I conduct a between-subject design

where donations are solicited under two treatments. In an image-fundraising (IMG) treatment, “Donors” are

ranked by their donations and ranking information is disclosed to all Donors. It is contrasted with a baseline

treatment, where donations are not compared across Donors. In both settings, half of the participants are

defined as “Observers,” and do not donate. However, Observers are aware of how donations are solicited,

with potential image concerns being greater when giving in response to image-fundraising than the baseline

solicitation. Each Observer is then matched with a Donor, learns of the matched Donor’s gift, and plays as

the dictator and trustor in a dictator and trust game, respectively. Dictator and trustor transfers capture

the social benefits that Donors may subsequently receive from others for giving.

The results show that image-fundraising increases giving — total donations are 20% greater in the IMG

treatment than in the baseline treatment. The results also indicate that Observers reward Donors who

contribute larger amounts by transferring more to them in the dictator and trust games. However, Observers

appear to discount donations solicited using image-fundraising. For a fixed donation, both Observer dictator

and trustor transfers are roughly 20% smaller to Donors in the IMG treatment than to Donors in the baseline

treatment. In short, while Donors give more under image-fundraising compared to baseline, they are not

rewarded for their increased donations. Altogether, the findings highlight how image-fundraising can be an

effective tool for increasing donations, but also illustrate how it may not yield any greater benefit for, and
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potentially impose additional costs, on donors. The results provide further support for charities to utilize

this type of solicitation, but also present further justification for why donors may prefer to give in response

to non-IMG.

The rest of the paper proceeds as follows. Section 2 places this paper within the existing literature. Section

3 outlines the experimental design. Section 4 reviews the experimental findings, and Section 5 concludes.

2. Literature Review

This paper adds to multiple strands of literature related to charitable giving. First, this study builds

on empirical work evaluating social image motives in charitable giving (Andreoni and Petrie, 2004; Rege

and Telle, 2004; Vesterlund, 2016).1 This research, for example, has highlighted how public recognition can

best be implemented by practitioners to increase giving (Samek and Sheremeta, 2017, 2014). Other studies

have evaluated how reputational concerns and extrinsic motivations interact to affect giving (Ariely et al.,

2009) and how competition for social standing influences contributions (Duffy and Kornienko, 2010).2 Field

experiments have complemented laboratory findings to show that, while people typically give more when

contributions are visible, individuals may avoid giving in public or in-person interactions altogether when

given the opportunity. Avoidance can be due to the physical presence of solicitors and to the fundraising

appeal (DellaVigna et al., 2012; Andreoni et al., 2017).3 Avoidance behavior can also be a method of

maintaining self-image (Adena and Huck, 2020). To complement to this work, this paper not only studies

whether image-fundraising can be a beneficial solicitation method for charitable organizations, but also

measures the potential costs and benefits for donors who give in response to such appeals.

Second, this paper relates to literature on how donations may serve as signals of generosity or prosocial

values. Work in this area shows how individuals are willing to reward others with generous charitable

histories. Rewards vary by context but include, for example, monetary transfers or the purchase of goods

(Elfenbein et al., 2012; Fehrler and Przepiorka, 2013). Other work has highlighted signals of generosity differ

when both donations and income are visible (Bracha and Vesterlund, 2017). Economists have also evaluated

how donations can incentivize workers (Imas, 2014; Charness et al., 2016; Cassar and Meier, 2017). Donations

signal a firm’s commitment to corporate social responsibility — in turn, workers may exert more effort if

they are convinced of the firm’s status and value similar objectives. This research finds that the effectiveness

of prosocial incentives depends on whether the incentive scheme is viewed as an authentic representation of

a firm’s values. The presence and size of material incentives also matter. This paper adds to this work by

studying how the reason or appeal that prompts a charitable gift, in addition to the donation itself, affects

the signal of generosity.

Third, this study contributes to the large literature modeling perceptions of other-regarding behaviors.4

Recent research in this area has explored the role of strategic motives in judgments of other-regarding

1For theoretical work, see, e.g., Glazer and Konrad, 1996; Harbaugh, 1998; Benabou and Tirole, 2006.
2While most of this work has found that public recognition increases contributions, this may not always be
the case. Work has shown that people are also averse to “standing out” (Jones and Linardi, 2014).
3DellaVigna et al. (2012) examine the effectiveness of a door-to-door fundraising campaign, while Andreoni
et al. (2017) explore how giving to the Salvation Army at a grocery store depends on how many entrances
are staffed with bell ringers and the particular fundraising “ask.”
4In the terminology of this literature, this paper examines a form of indirect reciprocal exchange (Schram
and Seinen, 2006).
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choices.5 These papers test the role of motives by altering expectations of a second experimental stage

or repetition of a game (Stanca et al., 2009; Strassmair, 2009; Johnsen and Kvaloy, 2016; Zhurakhovska,

2017), while others vary future punishment and reward instruments (Orhun, 2018). Most of the research

in economics evaluates how material motives affect reciprocal exchanges. This study is concerned with the

consequences for donors resulting from perceptions of their reputational motives in a fundraising context. All

else equal, we may expect donors who give in response to image-fundraising to receive lower social returns

if image concerns are judged negatively.6

3. Experimental Design

To consider both Donor and Observer behavior when evaluating the effectiveness of image-fundraising, I

run a between-subject laboratory experiment with two conditions, an Image-Fundraising (IMG) treatment

and a Baseline treatment. Participants are randomly assigned to either the role of Donor or Observer. In the

experiment, Donors are labeled “Blue Players” while Observers are labeled “Green Players.” Participants

stay in these roles throughout the experiment. The experiment consists of two rounds, and instructions are

provided sequentially before each decision. The experimental design, roles, decisions, and decision order are

summarized in Table 1. Experiment instructions are provided in Appendix Section A.

Table 1. Experimental Design

Round Order Decisions

Within Round Donor Observer

Charitable Giving Decision 1 D1 (Private Generosity) —

Decision 2 D2 (Donation) —

Social Exchange Decision 1 — Dictator

Decision 2 Trustee Trustor

To begin, all participants are seated at individual computer stations. At the top of each station is a card

holder with an assigned participant number. Participants receive initial instructions that describe the two

possible roles they may be assigned to, and how participant numbers may be used during the experiment.

5Earlier work focused on the relative role of outcomes versus intentions. For theoretical work, see, e.g, Rabin,
1993; Fehr and Schmidt, 1999; Bolton and Ockenfels, 2000; Dufwenberg and Kirchsteiger, 2004; Falk and
Fischbacher, 2006. For example lab experiments, see, e.g., Charness and Levine, 2007; Stanca, 2010; Fehr
et al., 1998; Falk and Fischbacher, 2006; Falk et al., 2008.
6Studies in marketing and psychology that use vignettes and hypothetical scenarios have found that indi-
viduals rate those who amplify their other-regarding behavior negatively. For example, Simpson and Willer
(2008) use a within-subject design to examine the role of reputational incentives in reciprocal exchanges.
The researchers ask participants to respond to two fictitious partners who (they are told) made dictator
transfers in either a private or public setting. Berman et al. (2015) notes how perceptions of an individual
who advertises his other-regarding behaviors depend on prior knowledge about the “braggart’s” prosocial
activities.
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3.1. Charitable Giving Round. At the beginning of this round, participants receive their role assignment.

Participants assigned as Donors are asked to make two donation decisions, in $2 increments. Each decision is

made from an initial $10 endowment, with one of the two decisions implemented at random to count toward

payment. Implemented donations are made to the UPMC Children’s Hospital of Pittsburgh.7 Donations

are matched one-for-one by University of Pittsburgh research foundation funds.

The first decision is denoted as D1. For D1, Donors are asked how much they are willing to donate to the

Children’s Hospital when their decision is private (i.e., not disclosed to any other participant). After choosing

D1, Donors are asked to make a second donation from their initial $10 endowment. The second decision is

denoted as D2. Unlike D1, D2 is public (i.e., disclosed to other participants), but varies in the degree of

public disclosure across treatments. Subsequent discussion in this paper refers to D1 as participants’ private

generosity or generous type, and D2 as participant donations.

In both treatments, Donors are told that one matched Observer in the session will see their donation

(D2). Donors also know that they will interact with the matched Observer in the next round. However,

Donors are told that the matched Observer will not be able to identify them in any way.

In the IMG treatment, Donors are told their donations will also be ranked against all other Donors in the

session, with rankings determined by donation amounts (Duffy and Kornienko, 2010). They are told that

rankings will be shown to all Donors alongside their donation amounts. Rankings will also appear alongside

their participant number, which other Donors can use to identify them. The ranking information appears

on Donor computer screens at the end of the Charitable Giving Round and before the start of the Social

Exchange Round. The ranking of donations in the IMG treatment represents an image-fundraising appeal

intended to elicit social image concerns.

Importantly, only Donors in the IMG treatment receive ranking information. Observers in the IMG

treatment only learn about their matched Donor’s donation amount, and cannot compare information about

their matched Donor to other Donors. The intent of the treatment manipulation is to alter how Observers

perceive identical charitable donations, but some that are made in response to image-fundraising and others

in response to a baseline solicitation. By only disclosing the matched Donor’s donation amount, my primary

objective is to keep all other characteristics of the donations identical across treatments, and therefore isolate

the impact of image-fundraising to the greatest extent. For the Social Exchange Round decisions described

in greater detail below, Observers then focus on two pieces of information – how much their matched Donor

gave, and the fundraising conditions under which their matched Donor gave.8 In particular, Observers in the

IMG treatment know about the image-fundraising behind their matched Donor’s donation. Observers in this

treatment wait while donations are ranked, are notified when rankings are in progress, and the experiment

does not continue until all Donors have had time to review the rankings. In contrast, Observers in the

7Participants are told that donations will be used to purchase art materials for the Creative and Expressive
Arts Therapy Program at the Children’s Hospital. This program helps children cope with symptoms of
their illness, stress, and traumatic experiences. Donors can also request a donation receipt by submitting a
form to the Children’s Hospital at the end of the experiment. By submitting the donation form, Donors are
informed that they will relinquish their anonymity, as names will be linked to their donations.
8For example, if I instead use a design where Observers also learn the full distribution of donations in a
session, Observers could determine their matched Donor’s rank in the session before making their decisions.
As a result, other characteristics of the donations may not be identical, both across treatments but also
within treatments if donation distributions differ across sessions. This would impede my ability to cleanly
identify the image-fundraising treatment effect.
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Baseline treatment are aware of how their matched Donor’s donation is solicited, which does not involve

image-fundraising.

The inclusion of both D1 and D2 is important for two reasons. First, because D1 proxies for the gen-

erosity of Donors in private, I can test whether participants are effectively randomized across treatments.

Assuming effective randomization, there will be no differences in the how generous Donors are in private

across treatments. Second, I can measure the fundraising impact of the different solicitations by comparing

the difference between the two decision values across treatments. That is, the treatment effect of interest

identifies whether donations are larger for Donors in the IMG treatment relative to Donors in the Baseline

treatment, after controlling for any potential differences in private generosity.

3.2. Social Exchange Round. In the Social Exchange Round, each Observer is randomly matched with one

Donor, and sees their matched Donor’s donation. As mentioned above, Observers in both treatments cannot

identify their matched Donor in any way. However, Observers in the IMG treatment know their matched

Donor gave after receiving an image-fundraising appeal. Each pairing then plays two games, a dictator game

and a trust game, with one of the two games implemented at random to count toward payment. All transfers

in the games are made in $2 increments. Observers play as the dictator and trustor, and make each transfer

from an initial $10 endowment. Observer dictator and trustor transfers are multiplied by three. Donors

play as the trustee and can choose to send money back to the Observer. The maximum amount Donors can

transfer back is the tripled amount they receive from Observers. Donor trustee transfers are collected using

the strategy method, where Donors make choices for every potential Observer trustor transfer.

The dictator and trust games represent different social interactions Donors and Observers can have with

one another. The dictator game describes a limited interaction where Observer transfers are the last decision,

while the trust game describes an expanded exchange where Donors can transfer money back to Observers.

Observers cannot materially benefit from the dictator game exchange. In contrast, Observers can materially

benefit from the trust game. However, this benefit is conditional on their trust of Donors, and if Donors

are indeed trustworthy. Finally, the trust game provides a measure of Donor “trustworthiness,” the return

transfer to Observers.

After the Social Exchange Round, Observers complete an incentivized belief elicitation regarding their

matched Donor’s trustworthiness. Observers are asked how much they believe their matched Donor transfers

as the trustee for every possible trustor transfer.9 This elicitation captures possible differences in Observer

beliefs about Donor trustworthiness due to their partner’s donation and the fundraising method. Next, all

participants complete an incentivized multiple price list risk preference elicitation (Holt and Laury, 2002).

Prizes correspond to comparable stakes present in the trust game.10 Finally, participants complete a survey

that collects demographics studied in past work.11 Characteristics include participant age, gender, year in

9To incentivize this decision, one randomly chosen trustor transfer is selected for each Observer, and the
Observer receives an additional $5 if their beliefs are ±$2 from the Donor’s associated trustee transfer.
10Two randomly chosen participants in each session have one randomly drawn row implemented from their
multiple price list choices.
11Eckel and Wilson (2004) find no relationship between risk attitudes and trust behaviors. Cassar and Meier
(2017) find that non-prosocially-motivated individuals decrease effort in response to an instrumental non-
monetary incentive in a principal-agent setting. Butler et al. (2017) find that participants with left-leaning
political views are more likely to be influenced by social approval when deciding to “blow the whistle” on
fraudulent behavior. These characteristics could be associated with Donor and Observer choices, and are
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school, prosocial tendencies, and political leanings.12 Once participants complete the demographic survey,

they learn which decisions were randomly chosen to count toward payment, and their final earnings.

To summarize, participant earnings are calculated from the following components. First, one of the two

Charitable Giving Round decisions (D1 or D2) is chosen at random.13 Next, one of the two games (dictator

or trust) played in the Social Exchange Round is chosen at random. Finally, two participants in each

session are randomly chosen to be paid for their risk preference elicitation responses, and Observers are paid

depending on the accuracy of their belief elicitation responses. Payment from all rounds are combined with

a $6 show-up fee for final earnings.

4. Experimental Results

The experiment was programmed in both z-Tree and oTree, and run with the Pittsburgh Experimental

Economics Laboratory (PEEL) participant pool at the University of Pittsburgh (Fischbacher, 2007; Chen

et al., 2016).14 Two hundred thirty-eight participants completed the study over twelve sessions. Six sessions

were run in-person, and six were run online in a virtual laboratory setting due to the COVID-19 pandemic.15

Results reported in this section include controls for online sessions. Eleven sessions were run with twenty

participants, and one session was run with eighteen participants. Subjects earned an average of $19.38. The
experiment raised $1,192 for the UPMC Children’s Hospital of Pittsburgh.

I first discuss the effect of image-fundraising on donations. Next, I report Observer responses to Donors,

evaluating the impact of image-fundraising on dictator and trustor transfers. I then review Donor trustwor-

thiness and Observer beliefs about trustworthiness. Finally, I consider the net effect of image-fundraising in

terms of donations and the social returns to Donors.

4.1. Donor Contributions. Table 2 shows the average values for Donor choices across treatments.16 As

evidence of random assignment, neither average private generosity (D1) nor the distribution of private gen-

erosity significantly differ across treatments.17 Table 2 also provides initial evidence that image-fundraising

leads Donors to give more. Average donations (D2) are $1.27 larger than average private generosity in the

included as control variables in subsequent analyses. As shown in Section 4, the results are not sensitive to
the inclusion of these controls.
12Participant prosocial tendencies are defined across two variables, labeled as “Volunteer” and “ExistingChar-
ity.” Participants’ political leanings are defined by an “Ideology” variable. Each of these variables is defined
across five categorical intervals. For the Volunteer variable, participants are asked, “On average, how often
do you volunteer for a good cause?” Answers are scaled 0-4 corresponding to categorical answers of “Never,”
“Once a year,” “Once a month,” “Every week,” and “Several times a week.” For the ExistingCharity variable,
participants are asked, “On average, how much do you donate to charitable organizations per year?” Answers
are scaled 0-4 corresponding to categorical answers of “$0-$20,” “$20-$50,” “$50-$100,” “$100-$500,” and
“Over $500.” The Ideology variable is scaled 0-4 from “Very Liberal” to “Very Conservative.”
13Consequently, only one of the two donation decisions is made to the Children’s Hospital for each Donor.
14The oTree implementation of the risk preference elicitation uses code from Holzmeister (2017).
15Online sessions were also run with the PEEL participant pool. Experiment procedures in the virtual
laboratory mirrored those used in the in-person laboratory, following Danz et al. (2021). However, online
sessions were hosted over Zoom. Subjects joined a Zoom meeting and participants were randomly assigned
participant numbers that were shown in the corner of each person’s video feed.
16Decision values refer to the out-of-pocket, unmatched amounts.
17The median D1 is $4 for both Baseline and IMG treatments (Mann-Whitney rank-sum, z=0.15, p=0.88).
Participant demographic characteristics (i.e., age, year in school, gender, prosocial tendencies, political
leanings) also do not significantly differ across treatments. Summary statistics regarding participant demo-
graphics are reported in Appendix Table B.1, by experimental role.
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IMG treatment, while average donations in the Baseline treatment are only $0.10 larger (difference of $1.17;

t=3.65, p< 0.01). These results suggest that the rankings used in the IMG treatment are effective in priming

Donors’ social image concerns.

Table 2. Donor Characteristics

(1) (2) (3) (4)

Full Sample Baseline IMG p-value

Private Generosity (D1) 4.62 4.58 4.67 0.87

(2.93) (2.93) (2.96)

Donation (D2) 5.31 4.68 5.93 0.03

(3.18) (3.01) (3.25)

D2-D1 0.69 0.10 1.27 <0.01

(1.38) (1.51) (1.95)

Observations 119 59 60

Notes: Reported numbers are means for the specified sample in each column. Standard deviations are

reported in parentheses. The p-values are reported from two-sided t-tests comparing means of Donors in

the Baseline and IMG treatments. Observations correspond to Donors only.

How do changes at the individual level affect aggregate fundraising efforts? Figure 1 visualizes the effect

of image-fundraising on the total amount donated. Figure 1 shows the cumulative distribution functions for

participant private generosity and donations, by treatment. The comparison of interest is the difference-in-

difference across treatments. In the IMG treatment, the distribution of donations shifts rightward relative

to the distribution of Donor private generosity, suggesting that total giving increases in response to image-

fundraising. A paired-sample sign test reveals a statistically significant difference between the two distribu-

tions in the IMG treatment (p< 0.01). In contrast, a similar shift does not occur between the distribution

of private generosity and donations in the Baseline treatment, suggesting that total giving does not change

in response to the Baseline solicitation. A paired-sample sign test evaluating differences between the two

distributions in the Baseline treatment reveals no statistically significant difference (p= 0.66).18

18Results are reported from a two-sided test of the null hypothesis of finding positive and negative differences
with equal probability between matched donations and private generosity.
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Figure 1. CDFs for Donations and Private Generosity, by Treatment

The above analysis is summarized in Table 3, in a series of regressions evaluating the effect of image-

fundraising and participant private generosity on donation amounts. The results are consistent across all

specifications. As an example, the results in column 2 indicate that after controlling for private generosity,

image-fundraising increases donations by nearly $1.13 (t= 3.57, p< 0.01). This accounts for more than a

24% increase over the average Baseline donation.19 The findings also illustrate that Donors who are more

privately altruistic give more, independent of the fundraising mechanism. A $1 increase in a Donor’s private

generosity is associated with an $0.89 increase in the donation amount (t= 18.44, p< 0.01). The estimates in

column 3 from a Tobit regression accounting for censored observations are similar – IMG increases donations,

and participant private generosity are positively associated with donation amounts.20 Overall, the results

imply that image-fundraising has the effect of increasing total giving from Donors and benefits fundraisers,

consistent with COROLLARY 1 from Section ??.

RESULT 1: Image-fundraising increases total giving compared to no image-fundraising.

19A Probit regression also demonstrates that Donors in the IMG treatment are significantly more likely than
Donors in the Baseline treatment to donate an amount that is larger than their private generosity. Results
from the Probit regression are included in Appendix Section B, Table B.2.
20Twenty four participants gave the maximum amount ($10) while twelve gave no money.
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Table 3. Effect of Image-Fundraising on Donations

(1) (2) (3)

OLS OLS Tobit

Dependent Variable: Donations (D2)

IMG 1.18*** 1.13*** 1.34***

(0.32) (0.32) (0.42)

Private Generosity (D1) 0.89*** 0.89*** 1.24***

(0.05) (0.06) (0.09)

Constant 0.60** 5.50* 5.89*

(0.30) (2.79) (3.54)

Controls No Yes Yes

R2 0.71 0.73 —

N 119 119 119

Notes: Robust standard errors are reported in parentheses. The dependent variable in all models are

participant donations (D2). Regressions in columns 1 and 2 are ordinary least squares, where column 2

adds controls for demographic characteristics. Tobit regression results in column 3 account for censored

donations. The control variables are gender, age, year in school, self-reported volunteering frequency,

self-reported average charitable donations per year, political ideology, an estimate of risk preferences, and

an indicator for online sessions. Observations correspond to Donors only. ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗

p < 0.01

4.2. Observer Responses. Dictator and trustor decisions measure whether Observers discount donations

made in response to image-fundraising. In addition to the fundraising method, I evaluate the impact of

partner donation amounts on Observer choices.21 Table 4 summarizes estimates of the effect of image-

fundraising and partner donations on Observer transfers.

Columns 1-3 of Table 4 report results regarding the effect of image-fundraising and donation amounts on

Observer transfers, pooled across dictator and trust games. The specifications also include an indicator for

whether the transfer is a dictator or trustor transfer. The estimates show that conditional on the donation

amount, Observers transfer less to Donors in the IMG treatment relative to Donors in the Baseline treatment.

As an example, the results in column 2 suggest that for a fixed donation amount, image-fundraising reduces

Observer transfers by an average of $0.77 (t= −1.98, p= 0.05).

When exploring dictator transfers in particular, similar patterns emerge. Columns 4-6 report results

regarding the effect of image-fundraising and donation amounts on Observer dictator transfers. The results

show that conditional on the donation amount, Observers transfer less to Donors in the IMG treatment

relative to their counterparts in the Baseline treatment. As an example, the results in column 5 suggest

that for a fixed donation amount, image-fundraising reduces Observer dictator transfers by an average of

$0.67. This effect is equivalent to a 20% decrease over the average Observer dictator transfer in the Baseline

treatment. However, the coefficient estimates for the treatment effect are not statistically significant (col. 4

– t= −1.24, p= 0.22; col. 5 – t= −1.40, p= 0.17; col. 6 – t= −1.60, p= 0.11).

21Moving forward, the reported Observer dictator and trustor transfers refer to the non-tripled amounts.
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Table 4. Effect of Image-Fundraising on Observer Responses

(1) (2) (3) (4) (5) (6) (7) (8) (9)
OLS OLS Tobit OLS OLS Tobit OLS OLS Tobit

Dependent Variable: Dependent Variable: Dependent Variable:
Pooled Transfers Dictator Trustor

IMG -0.67* -0.77** -1.24** -0.60 -0.67 -1.05 -0.74 -0.87 -1.45*
(0.38) (0.39) (0.58) (0.48) (0.48) (0.66) (0.60) (0.60) (0.87)

Donation (D2) 0.41*** 0.39*** 0.56*** 0.40*** 0.38*** 0.53*** 0.41*** 0.40*** 0.60***
(0.06) (0.07) (0.10) (0.07) (0.08) (0.11) (0.10) (0.11) (0.16)

Constant 1.45*** -5.38 -6.89 1.43*** -5.42 -9.28 3.12*** -3.68 -3.68
(0.38) (6.08) (8.71) (0.43) (9.06) (12.16) (0.55) (7.98) (10.74)

Controls No Yes Yes No Yes Yes No Yes Yes
R2 0.23 0.25 0.20 0.28 0.15 0.19
N 238 238 238 119 119 119 119 119 119
Notes: Robust standard errors are reported in parentheses. Regressions in columns 1-3 report results with
dictator and trustor transfers pooled as the dependent variable. Regressions in columns 4-6 use dictator
transfers as the dependent variable. Regressions in columns 7-9 use trustor transfers as the dependent
variable. Regressions in columns 1-2, columns 4-5, and columns 7-8 are ordinary least squares
specifications. Columns 2, 5, and 8 add demographic controls, relative to columns 1, 4, and 7. Tobit model
results that account for censored Observer dictator and trustor transfers are reported in columns 3, 6, and
9. The control variables are: gender, age, year in school, self-reported volunteering frequency, self-reported
average charitable donations per year, political ideology, an estimate of risk preferences, and an indicator
for online sessions. Observations correspond to Observers only. ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01

Finally, in parallel with the dictator game, columns 7-9 illustrate that for a fixed donation amount, Ob-

servers transfer less to Donors in the trust game due to image-fundraising. As an example, the results in

column 8 suggest that this solicitation method reduces Observer trustor transfers by an average of $0.87. This

effect is equivalent to a 17% decrease over the average Observer trustor transfer in the Baseline treatment.

Yet, the only statistically significant IMG coefficient estimate is in the Tobit specification that accounts for

censored observations (col. 9 – t= −1.66, p= 0.10). Meanwhile, the OLS estimates, while qualitatively

consistent with the pooled estimates and dictator game findings, are not statistically significant (col. (7)

– t= −1.22, p= 0.23; col. (8) – t= −1.44, p= 0.15). In aggregate, the results in Table 4 support the

implications of COROLLARY 2 from Section ?? – Observers appear to discount donations made in response

to image-fundraising.22

RESULT 2: For a fixed donation, image-fundraising decreases Observer transfers to Donors relative to

22In Section B of the Appendix I conduct a non-parametric test where I match Observer observations across
treatments by their partner Donor’s donation, and estimate differences in dictator and trustor transfers. The
non-parametric analysis is intended to proxy for a within-subject setting where one Observer encounters
two Donors, one whose donation is solicited using image-fundraising and another whose donation is not.
Given the set of possible matches, the exercise is iterated 1,000 times to create a distribution of average
transfer differences across treatments. The results of this non-parametric exercise suggest IMG decreases
both dictator and trustor transfers, and provides further evidence to support RESULT 2. Details of this
analysis are included in Section B of the Appendix.
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no image-fundraising.

Although Observers appear to discount donations made in response to image-fundraising, Observers re-

spond positively to partner donation amounts when deciding how much to transfer to Donors. The results

reported in columns 1-3 show that Observers transfer an average of $0.39 − $0.56 more to their partner

Donors for every $1 increase in the donation amount. When looking at specific types of transfers, the posi-

tive rewards are reflected in both dictator and trust games. As a dictator, the results suggest that Observers

transfer $0.38 − $0.53 more for every $1 increase in their partner’s donation amount. Likewise in the trust

game, observing a larger donation significantly increases trustor transfers. Observers transfer $0.40− $0.60

more as a trustor for every $1 increase in their partner’s donation amount. The estimates are all statistically

significant and are not sensitive to the model specification.

The numerical results from Table 4 are illustrated in Figure 2. Figure 2 shows average dictator and

trustor transfers at each partner donation amount. The number of observations are reported in parentheses

underneath each donation amount. The figure illustrates the treatment estimates on dictator and trustor

responses reported in Table 4 after conditioning on the amount donated. Observer transfers in the Baseline

treatment (left bar in each cluster) are weakly greater than Observer transfers in the IMG treatment (right

bar in each cluster) at nearly every donation amount above $0, for both dictator and trust games.23 Further,

both dictator and trustor transfers increase as partner donation amounts increase, mirroring Table 4 results.
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Figure 2. Average Observer Transfers, by Treatment & Partner Donation

The results above provide insights into how Observers assess the signaling value of donations. The findings

highlight how Observers reward Donors for giving more to charity. At the same time, when assessing Donor

generosity, Observers appear to consider the fundraising appeal that prompts Donors to give. Specifically,

Observers discount contributions motivated by social image concerns. Taken together, the results suggest

that larger donations do not necessarily signal greater generosity if Observers also consider the fundraising

context in which donations are made.

23One exception is for $6 dictator transfers, where Observers in the IMG treatment send an average of $0.09
more than Observers in the Baseline treatment ($3.17 vs. $3.08).
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4.3. Donor Trustworthiness. Beyond Observer dictator and trustor transfers, I also collect Observer be-

liefs about Donor trustworthiness to further evaluate how Observer may perceive Donors differently across the

two treatments. The first three columns of Table 5 report results examining the effect of image-fundraising,

trustor transfers, and partner donations on Observer beliefs about Donor trustworthiness.24

Table 5. Beliefs about Trustworthiness and Trustworthiness, by Treatment

(1) (2) (3) (4) (5) (6)
OLS OLS Tobit OLS OLS Tobit

Dependent Variable: Dependent Variable:
Beliefs Trustworthiness

IMG -0.62*** -0.74*** -0.78*** 0.73** 0.90*** 1.06***
(0.232) (0.232) (0.245) (0.327) (0.340) (0.405)

Donation (D2) 0.29*** 0.30*** 0.31*** 0.16*** 0.13** 0.14**
(0.04) (0.04) (0.04) (0.05) (0.05) (0.06)

Trustor 0.39*** 0.39*** 0.40*** 0.37*** 0.37*** 0.40***
(0.01) (0.01) (0.01) (0.02) (0.02) (0.02)

Constant -1.47*** 0.93 0.93 -1.59*** 2.81 4.10
(0.24) (2.06) (2.20) (0.39) (2.45) (2.97)

Controls No Yes Yes No Yes Yes
R2 0.63 0.64 0.41 0.45
N 595 595 595 595 595 595

Notes: Robust standard errors are reported in parentheses. Regressions in columns 1-3 use Observer beliefs
about Donor trustworthiness as the dependent variable. Regressions in columns 4-6 use Donor
trustworthiness as the dependent variable. Regressions in columns 1-2 and columns 4-5 are ordinary least
squares. Columns 2 and 5 add demographic controls, relative to columns 1 and 4. Tobit specifications in
columns 3 and 6 account for censored Observer trustworthiness beliefs and censored Donor trustworthiness
transfers, respectively. The control variables are: gender, age, year in school, self-reported volunteering
frequency, self-reported average charitable donations per year, political ideology, an estimate of risk
preferences, and an indicator for online sessions. Results in columns 1-3 correspond to Observers only,
while results in columns 4-6 are for Donors only. ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01

Consistent with results regarding Observer transfers in the dictator and trust games, the beliefs analysis

shows that Observers perceive Donors in the IMG treatment to be less trustworthy than Donors in the

Baseline treatment. After controlling for the donation amount and the trustor transfer, Observers believe

that Donors who give in response to image-fundraising will send less back to them in the trust game,

compared to Donors in the Baseline treatment. The estimates are statistically significant regardless of the

model specification. In particular, for a fixed donation amount and trustor transfer, the results highlight

that Observers expect Donors in the IMG treatment to send back $0.62−$0.78 less as the trustee than their

Donor counterparts in the Baseline treatment. These findings lend further support for the argument that

Observers discount donations made in response to image-fundraising.

In addition to differences in Observer beliefs about Donor trustworthiness across treatments, I can examine

whether Donor trustworthiness actually differs across treatments. Columns 4-6 of Table 5 report the results

24Because beliefs about Donor trustworthiness are collected using the strategy method, the estimates are
pooled across hypothetical trustor transfer amounts.
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from this analysis. Interestingly, the results regarding Observer beliefs contrast the estimates regarding

Donor trustworthiness. For a fixed donation and trustor transfer, Donors in the IMG treatment appear

more trustworthy that Donors in the Baseline treatment. In particular, Donors in the IMG treatment send

back between $0.73−$1.06 more as the trustee than their Donor counterparts in the Baseline treatment. The

estimates are all statistically significant, and are not sensitive to the model specification (col. 4 – t= 2.22,

p= 0.03; col. 5 – t= 2.66, p< 0.01; col. 6 – t= 2.61, p< 0.01).

Finally, beyond treatment differences, the results from the beliefs analysis also indicate that Observers

view Donors who give more as more trustworthy. Conditional on the trustor transfer amount, Observers

believe that Donors will send back $0.29 − $0.31 more for every additional dollar that they observe their

matched Donor contributing. In complement, Donors who give more are more trustworthy. For a fixed trustor

transfer, every additional dollar that individuals donate in the Charitable Giving Round is associated with

$0.13− $0.16 greater trustworthiness. These results further validate why capitalizing on donor social image

concerns can be effective in charitable fundraising. In particular, the association between donations and

trustworthiness shows that charitable giving is correlated with other-regarding behaviors more broadly, and

that others interpret the size of donations as an effective signal of individual generosity.

4.4. Evaluating the Net Effect of Image-Fundraising. If image-fundraising increases donations but

also affects Observer responses to Donors, what is the net effect of employing these solicitation methods? To

answer this question I first consider the impact on average donations. I also evaluate the social returns that

Donors receive from Observers by comparing the unconditional average dictator and trust transfer across

treatments. The purpose of the discussion that follows is to describe the qualitative effects of using image-

fundraising, as the magnitude of each effect is sensitive to the matching mechanism used in this experiment.

This exercise reviews where this type of solicitation generates value for fundraisers and donors, but is not

intended to describe the precise returns it will generate for each of these parties. The findings are summarized

in Table 6 below.

Table 6. Net Effect of Image-Fundraising

For Fundraisers For Donors

Donation (D2) Change Dictator Transfer Change Trustor Transfer Change

Baseline $4.68
+26.71%

$3.32 −2.79%
$5.05 −4.36%

IMG $5.93 $3.23 $4.83
Notes: Values represent averages for donations (D2), dictator, and trustor transfers.

For fundraisers, donations increase by over 26% in the IMG treatment relative to the Baseline treatment.25

While Observers respond positively to Donors who give more, Observers also discount donations solicited

using image-fundraising. The former rewarding response is more than offset by the latter reaction. Donors in

the IMG treatment receive about 3% less in dictator transfers relative to Donors in the Baseline treatment.

Similarly, Donors in the IMG treatment receive about 4% less in trustor transfers relative to Donors in the

25The percentage differs from the 24% estimated in Section 4.1, as it is derived from comparing average
donations across treatments. The percentage reported in Section 4.1 is calculated using the coefficient from
regressing donations on IMG, as a percentage of the mean Baseline donation.
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Baseline treatment. Altogether, the results suggest that on average, Donors are not rewarded for their larger

contributions made following image-fundraising.

5. Conclusion

Donor-honor-roll letters and other forms of image-fundraising methods are popular with charitable or-

ganizations. Organizations can use these solicitations to capitalize on donors’ social image concerns, who

increase their donations in an effort to appear generous. However, if others expect individuals to be moti-

vated by image, they may not perceive larger donations solicited using image-fundraising as signals of greater

generosity. In short, Donors may give more without being rewarded for their greater giving.

Using a laboratory experiment, I test the efficacy of image-fundraising by considering its effects on both

donations and the subsequent social rewards that donors receive from giving. The results suggest that

image-fundraising increases total donations, in line with prior research showing the effectiveness of this

form of solicitation for charitable organizations. However, the social benefits that individuals would have

otherwise received for greater giving are not realized in an image-fundraising environment. That is, the social

rewards for the larger donations that image-fundraising generates are offset by the marking down of donations

produced using this type of appeal. Ultimately, some individuals may be left worse off for donating more than

they otherwise would, while receiving no improved social returns. The results highlight the consequences of

employing image-fundraising methods, not just for charities but also for individual donors.

Though the findings call attention to the potential unfavorable effects of employing image-fundraising for

donors, this type of solicitation remains ubiquitous in practice. It is not surprising that organizations continue

to use image-fundraising, especially those of high quality, given its profitability for charities. However, as the

market for private contributions grows increasingly crowded, individuals who would be worse off by giving in

response to image-fundraising may seek out organizations that offer greater flexibility in how they publicly

recognize their supporters and their contributions. Many charities allow for donors to remain anonymous,

but it is possible that some organizations may be forced to remove image-fundraising from their toolkit

altogether in order to remain competitive, even if it means missing out on the potential for larger donations

that it generates. An open question that remains is what types of institutions may need to alter their

fundraising strategies to remain competitive if individuals can seek out, and give to, other charities.

More broadly, this study’s findings add to a recent body of work that examines the use of public recognition

as a policy tool across contexts (e.g., Butera et al., 2021). This paper adopts a similar analytical approach,

by quantifying some of the social costs and benefits associated with these policy instruments beyond the

targeted behavior—in this context, charitable donations. Given the frequent adoption of image-fundraising

by charitable organizations, the results are generated in a useful context for analyzing the effects of public

recognition methods. To that end, this paper offers an example case of how further exploration of public

recognition schemes may be fruitful, in order to deepen our understanding of how stable or varied the effects

of these policies are across economic settings.
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Appendix A. Instructions

Note: Additional language in the experiment instructions for the Image-Fundraising treatment is italicized and underlined.

The rest of the experiment instructions were identical across both Baseline and Image-Fundraising treat-

ments.

Introduction

Thank you for participating in our study. This is a study about decision making. The other people in

this room are also participating in the study. You must not talk to them or communicate with them in any

way. If you have a question, please raise your hand and one of us will come to where you are sitting to

answer your question in private. Please follow along as I read the instructions.

Roles and Earnings

In this study, you will be assigned to one of two roles: Blue Player or Green Player. You will re-

ceive your role assignment on your computer screen once I finish reading the instructions. You will maintain

this role throughout the study. This study will consist of two rounds. Instructions will be provided before

each round. All participants will receive a $6 show up fee. Your additional earnings will depend on the

decisions you make in each of the two rounds. In addition to your show up fee you will receive an initial $10
which you may use to make decisions in this study.

At the top of your station you will see a card holder with a number. This number is your Participant

Number. Your Participant Number will be used to pay you at the end of this study.

Some decisions will be revealed to others in today’s study. Prior to making a decision, you will be informed

whether and to whom your decision will be revealed. You will also be informed whether your Participant

Number will be used to identify you and your decision.

Instructions: Round 1, Decision 1

Round 1 is a charitable giving round. If you are a Blue Player, you will make two donation decisions in this

round. One of your donation decisions will be randomly chosen to be implemented and counted toward final

payment. Note that each decision is equally likely to be selected for payment. Therefore you should treat

each decision as if it is the one that will be implemented. If you are a Blue Player, you will for both donation

decisions have the opportunity to make a matched donation to children at the Child Life Department at the

Children’s Hospital of Pittsburgh of UPMC.

The Child Life Department supports children hospitalized for long-term care. One way the Child Life De-

partment supports children is through their Creative and Expressive Arts Therapy Program. The program

uses music and art to help children process the feelings that accompany being in the hospital. According

to the Child Life Department, “making art and music offers an outlet to communicate when there are no

words. Our board-certified therapists utilize music and/or art interventions to meet the physical, mental,

emotional, social, and medical needs of hospitalized patients.”
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To support this program, we will use donations made today to purchase art materials such as paint brushes,

marker sets, and drawing pads for children at the Children’s Hospital. Donations must be made in incre-

ments of $2. Every donation will be matched “one-for-one” by a research foundation, i.e., a $2 donation

will be matched with an additional $2 to make a $4 donation to children at the Children’s Hospital. We

will display a receipt of the total donation made to the children at the Children’s Hospital in the Economics

Department outside of Posvar Room 4521. If you would like an individual receipt for your donation, we will

provide instructions on how to do so at the end of the study.

If you are a Blue Player, for your first decision you will be asked how much of your initial $10 you wish to

keep and how much you wish to donate to children at the Children’s Hospital. Your donation amount will

be kept private. It will not be shown to any other participant in the room.

If you are a Green Player, you will not have the opportunity to make a matched donation to the children at

the Children’s Hospital.

Instructions: Round 1, Decision 2

If you are a Blue Player, for your second donation decision you will again be able to make a matched

donation to children at the Children’s Hospital. Donations must again be made in increments of $2, and will

be matched one-for-one by a research foundation. For your second donation decision you must as a Blue

Player decide how much of the initial $10 you wish to keep and how much you wish to donate to children

at the Children’s Hospital.

For this second donation decision, your donation amount will be shown to a randomly chosen Green Player

with whom you will interact with in later rounds of the study. However, your Participant Number will not

be used to identify you and your donation decision to the Green Player, and the Green Player will not

know who you are. Note that your Green Player only sees your donation and does not see the donation of

any otherBlue Player. [Your second donation decision will also be ranked relative to donations made by the other

Blue Players. The Blue Player that donates the most will be ranked first, and the Blue

Player that donates the least will be ranked last. Once all donation decisions have been

submitted, rankings will appear on each Blue Player’s computer screen. Your

Participant Number will be used to identify you, your donation amount, and your

ranking, but this information is only shown to the other Blue Players. That is the Blue

Players will know who donated what.]

As mentioned before, at the end of the study, only one of your donation decisions from this round will

be randomly selected to be implemented and counted toward final payment. Again, if you are a Green

Player, you will not have the opportunity to make a matched donation to the children at the Children’s

Hospital.

Instructions: Round 2, Decision 1

In Round 2, every Blue Player will be randomly matched with a Green Player. If you are assigned the

role of a Green Player, on your screen you will see your matched Blue Player’s second donation decision

from Round 1[, when it was ranked against other Blue

Players].
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In Round 2, if you are a Green Player, you will make two decisions. One of these decisions will be

randomly chosen to be implemented and counted toward final payment. Again, please note that each deci-

sion is equally likely to be selected for payment. Therefore you should treat each decision as if it is the one

that will be implemented. For your first decision you will have the opportunity to make a monetary transfer

to your matched Blue Player. You will decide how much of the initial $10 you wish to keep and how much

you wish to transfer. Any amount of money you transfer will be tripled by the researchers, such that any $2
you transfer will result in your matched Blue Player receiving $6. Transfers must be made in increments

of $2. Participant Numbers will not be used to identify any participants nor their decisions during this

round.

Instructions: Round 2, Decision 2

If you are a Green Player for your second decision, you will have another opportunity to make a monetary

transfer to your matched Blue Player. You will decide how much of the initial $10 you wish to keep and

how much you wish to transfer. Transfers will again be tripled. However for this decision, the Blue Player

will be able to send money back to their matched Green Player.

Blue Players will be asked to decide how much to send back to their matched Green Player for each

possible transfer they may receive from the matched Green Player. For example, Blue Players will decide

how much they would send back if they receive $6 (3x a $2 transfer), $12 (3x a $4 transfer), and so on. Any

amount sent back to a Green Player will not be tripled. Blue Players can send any part of the tripled

monetary transfer back to their matched Green Player. The amount sent back to the matched Green

Player must be in increments of $2. Participant Numbers will not be used to identify any participants

nor their decisions during this round.

As mentioned before, at the end of the study one of the two decisions from this round will be randomly

selected for payment.
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Appendix B. Additional Experimental Results

Table B.1. Participant Demographics

(1) (2) (3) (4)

Full Sample Baseline IMG p-value

Panel B: Donors
Age 19.41 19.46 19.37 0.69

(1.22) (1.13) (1.30)
Pct. Male 0.55 0.61 0.48 0.20

(0.53) (0.56) (0.50)
Year in School 1.32 1.37 1.27 0.58

(1.04) (1.02) (1.07)
Volunteering 1.84 1.80 1.88 0.58

(0.85) (0.83) (0.88)
Giving History 0.96 0.86 1.05 0.32

(1.00) (0.94) (1.06)
Political Ideology 1.39 1.36 1.42 0.74

(0.98) (1.01) (0.96)

Observations 119 59 60

Panel B: Observers
Age 19.28 19.34 19.22 0.59

(1.23) (1.12) (1.34)
Pct. Male 0.58 0.56 0.60 0.67

(0.51) (0.53) (0.49)
Year in School 1.13 1.22 1.03 0.30

(0.99) (1.00) (0.97)
Volunteering 1.75 1.80 1.70 0.55

(0.87) (0.92) (0.81)
Giving History 0.99 0.92 1.07 0.43

(1.04) (1.13) (0.94)
Political Ideology 1.47 1.37 1.57 0.27

(0.95) (1.00) (0.89)

Observations 119 59 60

Notes: Reported numbers are means for the specified sample in each column. Standard deviations are

reported in parentheses. The p-values are reported from two-sided t-tests comparing means of participants

in the Baseline and IMG treatments, separately by role. The “Year in School” is measured on a 0-3 scale

corresponding to categorical answers of “Freshman,” “Sophomore,” “Junior,” and “Senior or Higher.”

Participants’ political leanings are defined by the “Political Ideology” variable. The Political Ideology

variable is scaled 0-4 from “Very Liberal” to “Very Conservative.” For the “Volunteering” variable,

participants are asked, “On average, how often do you volunteer for a good cause?” Answers are scaled 0-4

corresponding to categorical answers of “Never,” “Once a year,” “Once a month,” “Every week,” and

“Several times a week.” For the “Giving History” variable, participants are asked, “On average, how much

do you donate to charitable organizations per year?” Answers are scaled 0-4 corresponding to categorical

answers of “$0-$20,” “$20-$50,” “$50-$100,” “$100-$500,” and “Over $500.”
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Table B.2. Effect of Image-Fundraising on Increasing Donations

(1) (2)

Probit Probit

Dependent Variable: Indicator for D2 > D1

IMG 0.79*** 0.79***

(0.25) (0.25)

Controls No Yes

N 119 119

Notes: Standard errors in parentheses. Probit regressions with and without controls are reported in

columns 1 and 2. The dependent variable is binary measure for whether Donor donations (D2) are larger

than the value of their private generosity (D1). Observations correspond to Donors only. ∗ p < 0.10, ∗∗

p < 0.05, ∗∗∗ p < 0.01

Table B.3. Correlations between Trustworthiness and Private Generosity

Trustworthiness Private Generosity

$6 $12 $18 $24 $30 (D1)

Trustworthiness

$6 1.00

$12 0.89 1.00

$18 0.81 0.94 1.00

$24 0.77 0.91 0.97 1.00

$30 0.76 0.89 0.95 0.97 1.00

Private Generosity (D1) 0.55 0.62 0.67 0.65 0.62 1.00

Notes: Cells are labeled by the corresponding trustor transfer level for each Donor trustworthiness decision.

Observations correspond to Donors only.
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Figure B.1. D2-D1 Difference, by Treatment & Private Generosity
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Figure B.2. Dictator Transfer Differences, Based on Matching Procedure on
Partner’s Donation across Treatments

As mentioned in Section 4, Figure B.2 describes results from a non-parametric test where Observer obser-

vations are matched by their partner Donor’s donation (D2) across treatments. This simulation is intended

to proxy for a within-subject scenario where a single Observer encounters two Donors — one whose donation

is solicited using image-fundraising, and another whose donation is not. The paired observations compare

the different Observer reactions to the two Donors. Given the possible combinations of observation pairings,

the random matching procedure is iterated 1,000 times to construct a proxy large-sample distribution of

dictator transfer differences.26 The mean of the distribution shown in Figure B.2 is a negative effect of $0.51,

which can be interpreted as Observers transferring 51 cents less to Donors in the IMG treatment relative to

Donors in the Baseline treatment. This is equivalent to over a 15% reduction in dictator transfers relative to

the average Baseline dictator transfer. The 95th percentile of this distribution is a negative effect of $0.21,

26I match pairs based on participants in the IMG treatment. This gives us a common support across the
two treatments that yields 47 pairs for each match iteration.
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equivalent to a 6% decrease in dictator transfers. The results from this non-parametric estimation pro-

vides additional support for RESULT 2 from Section 4.2, and suggests that image-fundraising significantly

decreases Observer dictator transfers.

Beyond the dictator transfer, I leverage the same matching iteration to construct a distribution trustor

transfer differences across treatments. The distribution is shown in Figure B.3 below. The mean of this

distribution is a negative effect of $0.64, which is equivalent to a 19% decrease relative to the average

Baseline trustor transfer. The 95th percentile of this distribution is a negative effect of $0.30, equivalent to

a 6% decrease in trustor transfers. This matching exercise suggests image-fundraising significantly decreases

Observer trustor transfers, complements the results regarding dictator transfers above, and lends further

evidence that is consistent with RESULT 2 from Section 4.2 that Observers discount donations made in

response to IMG.
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Figure B.3. Trustor Transfer Differences, based on Matching Procedure on
Partner’s Donation across Treatments

24


	Do Actions Speak Louder than Motives? Evaluating the Effectiveness of Image-Fundraising
	Recommended Citation

	1. Introduction
	2. Literature Review
	3. Experimental Design
	3.1. Charitable Giving Round
	3.2. Social Exchange Round

	4. Experimental Results
	4.1. Donor Contributions
	4.2. Observer Responses
	4.3. Donor Trustworthiness
	4.4. Evaluating the Net Effect of Image-Fundraising

	5. Conclusion
	References
	Appendix A. Instructions
	Appendix B. Additional Experimental Results

