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Abstract

This paper analyzes seasonal effects and their potential drivers in charitable giving.
We analyze whether donations differ between the pre-Christmas shopping season
and summer. Our experiment aims to minimize confounding factors and controls
for donor heterogeneity. We find that prosocial subjects significantly reduce donations by almost one half in the pre-Christmas shopping season. We identify stress
and savings as significant drivers of this result. First, the higher subjects’ reported
stress level in the Christmas season relative to the rest of the year, the lower donations. Second, the higher relative savings, the lower giving. The findings provide
managerial insights for the timing and design of fundraising campaigns.
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Introduction

In the United States, more than one third of annual giving (33.6%) happens in the “Giving
Season” between Thanksgiving and Christmas.1 The lion share can be attributed to December where 17.5% of the year’s donations are collected (MacLaughlin, 2014). Likewise,
most of the campaigns take place in the holiday time. For instance, “Giving Tuesday”
which is celebrated right after Thanksgiving kicks off the charitable-giving season. The
fundraising event makes use of social media to raise funds. It is called a “global day of giving” worldwide, where 98 countries took part in 2017. Data from this year reveal that on
that day 2.4 million social media engagements happened.2 Similarly, Cairns and Slonim
(2011) argue that donations in churches are higher at Easter and at Christmas which could
be due to the fact that more people go to church during holidays. Noteworthy, fundraising
campaigns are often expensive or inefficient (Singh et al., forthcoming). There is evidence
that fundraising spending may account to 24% of overhead costs (Hager, 2002).3 Hence,
for management practices, it is interesting to learn more about the efficiency of fundraising campaigns in the holiday season. The following questions arise: Is it that more money
is collected in the “Giving Season,” because of higher fundraising activity? Or is it that
people during this time generally give more?
To find an answer, this paper compares people’s willingness to donate in the Christmas
season with their readiness to give in summer. We are especially interested in the supply
side of donations, i.e., the behavior of potential donors. The paper aims to isolate potential
interaction effects with the demand side of collecting money, e.g., a solicitor asking for
a donation. We tackle this issue by applying a controlled laboratory experiment where
subjects have the opportunity to donate money to a charity (e.g., Eckel and Grossman,
1998), i.e., the German Red Cross. To compare seasonal effects we run our sessions in
the week right after Black Friday. By contrast, the data of the control treatment was
generated in June.
The laboratory approach allows us to counteract possible obstacles which may arise
in the field. First, it minimizes interaction effects induced by the demand side of giving,
represented by the solicitor. This is of importance, as Gneezy and Rustichini (2000)
emphasize that revenue from donations may also depend on a solicitor’s work motivation.4
Second, the laboratory setup also guarantees that the parameters of the solicitation are
1

Similarly, the Center on Philantropy (2012) finds that 43% of high-income households donate more
between Thanksgiving and New Year’s Day.
2
See http://www.givingtuesday.org.
3
High overhead costs are an important factor which may hinder high donations (Gneezy et al., 2014).
4
It is possible that this aspect could also be affected by the season when the fundraising takes place.
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kept constant between the different seasons (Christmas and summer). Comparing field
settings of donations during the Christmas and summer season may be problematic, as
it is hard to control for heterogeneous effects which may arise in these scenarios. For
instance, in street solicitations during Christmas, subjects may be affected by special
facts such as Christmas music playing, or a solicitor dressed in a Santa suit. Moreover,
when comparing field solicitations in winter and summer, it cannot easily be guaranteed
that similar people take part in these two points of time. Importantly, the studential
subject pool of our lab study guarantees that participants are homogeneous. Finally, the
experiment allows us to control for individual preferences such as Social-Value Orientation
which may help to explain donation behavior. This is of importance to explain behavioral
changes, as prosociality is related to charitable giving (e.g., Khadjavi 2016) and prosocial
people generally donate more (Bekkers and Wiepking, 2011).
The results clearly show that individual willingness to give is not higher in the Christmas season. Instead, we find the opposite, i.e., the data of the Christmas season show
a significant decline in subjects’ willingness to give as compared to summer. During
Christmas time, we find that average donations significantly decrease from 26.8% down
to 19.7%. The control data of the summer is in line with laboratory findings of a meta
study by Engel (2011) who finds that subjects on average contribute 28.4%. It turns
out that the decline in giving can be entirely explained by the behavior of prosocial
subjects who donate significantly less (18.9%) in the Christmas season than in summer
(34.8%). To shed more light on these findings we run a second wave of our main treatment
which focuses on donations in the Christmas season. In this attempt we added a postexperimental questionnaire to control for potential explanations for the decline in winter.
The data perfectly replicates the findings of the first wave. The questionnaire reveals that
emotional stress is an important explanatory variable. We find that prosocial subjects
who report a higher perceived degree of stress in the Christmas season compared to the
rest of the year, contribute 34% less than prosocials who are not affected. The finding
that subjects face more emotional stress in the Christmas season is in line with Kloner
(2004). The author reports an increased rate of cardiac deaths between Thanksgiving
and Christmas. Cardiac deaths may also be stimulated by increased consumption stress
during the Christmas Season. Not least for this reason Black Friday is often referred to
“Dead Friday.” Our data also hint that subjects adjust their saving patterns because of
an anticipated increase in consumption. That is, we find lower donations for prosocial
subjects who report that they save more during Christmas season and plan to buy a high
number of gifts.

2

The findings may be of importance for managerial insights aiming at the efficiency of
fundraising campaigns. The results emphasize that it may payoff to distribute fundraising
activities differently in the course of the year. To profit by the higher degree of subjects’
willingness to give in summer, it may help to run campaigns outside gift seasons. The
findings also suggest implications for the design of fundraising activities. That is, campaigns should be run at places where it is likely to encounter less stressed people. For
instance, campaigns could take place in relaxing environments such as parks or spas and
not in places such as train stations.
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Experimental Design

Our experiment comprised three stages. Subjects received the instructions of each stage
before it started. They were not informed on the outcome until the experiment was
finished. At the end of the experiment, one stage was randomly selected to be paid out.
Subjects earned Talers and the exchange rate was 10 Talers = 1 Euro.
In the first stage, we elicited subjects’ risk preferences with the task introduced by
Gneezy and Potters (1997). Subjects had an endowment of 100 Talers and decided on the
investment in a risky lottery. There was an equal chance that the lottery would win/lose.
If it wins, the invested amount is multiplied by 2.5. Otherwise, the investment was lost.
In the second stage subjects were informed that they could donate to a charity (Eckel and
Grossman, 1998), i.e., the German “Red Cross.” Subjects received an endowment of 100
Talers which could be donated in integers to the charity. We explicitly informed them
that the donations would be transferred by online transactions after the experiment.5 To
ensure credibility, subjects could stay after the experiment was finished and watch us
processing the online transaction. The third stage was a public good game which will
be part of another study. After the three stages we measured Social-Value Orientation
(SVO) (Van Lange et al. 1997) in a non-incenticized setting. Mentzakis and Mestelman
(2013) show that SVO data elicited in a non-incentivized setting does not differ from
SVO data which was generated with rewards. In our SVO task, subjects had to complete
nine decision sets with three choices each. They were presented to hypothetical monetary
splits between them and another person. They had to select one out of the three choices
in nine decision sets. Subjects can be classified in prosocial, individualistic, or competitive.
5

In 3 of 4 winter sessions we tested whether overhead costs matter. Subjects could click on a info
button to query this information. 29 subjects did so. The donations are not different between the sessions
where information could be obtained or not (Mann-Whitney test, p=0.485). The distribution is also not
different (Kolmogorov-Smirnov test, p=0.541). We merge this data for the winter sessions.
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In a second wave of the Christmas-season data, we conducted a questionnaire at the
end of the experiment. The aim of the post-experimental questionnaire was to learn more
about possible reasons for a lower giving rate in the Christmas season. This is motivated
by the evidence of Kloner (2004) who reports an increased rate of cardiac deaths between
Christmas. Taken this together with empirical findings that higher stress levels are negatively correlated with empathy (Park et al., 2015), we focused on subjects’ perceived
levels of stress in the Christmas season. We asked them to compare the perceived stress
levels to the rest of the year. Additionally, subjects completed the 30-item “Perceived
Stress Questionnaire (PSQ)” introduced by Levenstein et al. (1993). Each item focuses on
a stress-related question where subjects can answer based on a 4-points likert scale. The
questionnaire allows us to derive a PSQ stress index.6 If subjects report an increased level
of stress during winter time, this would suggest that they may also show lower levels of
empathy which could explain lower giving rates. It is also possible, that stress is increased
by higher consumption activity in the pre-Christmas season. Increased consumption behavior during the Christmas time may lead to increased saving behavior and to lower
donations at this time.
Therefore, we also ask questions concerning consumption and saving patterns in the
Christmas season. That is, we asked subjects whether they already have bought Christmas gifts and how many gifts they intend to buy. They also had to state whether they
participated in Black Friday sales and if so, how many products they purchased on this
day. Notably, we also control for subjects’ perception of the demand side of the donation
market. More precisely, they had to state whether they were confronted more frequently
by solicitations and whether they donated more often, relative to the rest of the year. Finally, we also included additional questions on subjects’ sociodemographics, i.e., we asked
for their number of siblings and we included proxies for prenatal testosterone exposure.
The latter has proven to be related to social behavior (Buser, 2012).
Our experiments were programmed in z-Tree (Fischbacher 2007) and subjects from
various fields were recruited with ORSEE (Greiner 2015). As control sessions we ran
three sesssions with 24 subjects each in June 2015. Our Christmas-season sessions of
the first wave where conducted in the week after Black Friday (last week of November
2016) and in the second week of December 2016. The Christmas-season sessions of the
second wave were all ran right after Black Friday in November 2017. In the first wave
we conducted 3 Sessions with 24 subjects and one session with 23 subjects. Whereas,
we conducted three sessions with 24 subjects in the second wave. In total 238 subjects
6

See the instructions on the PSQ in the Appendix for details on the calculation of the PSQ index.
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(131 women and 107 men) participated. One session lasted approximately 60 minutes.
Subjects earned on average e12.10 including a show-up fee of e2.
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Results

In this section we first concentrate on the randomization of subjects to our Christmasseason and summer-season treatments. Then we present our main findings on seasonal
effects in charitable giving. Afterwards, we analyze donations conditioned on subjects’
SVO. Finally, we run in-depth regression analyses to shed more light on the channels of
our findings. We always report two-sided p−values.

3.1
3.1.1

Seasonal Effects
Randomization across Seasons

Table 1 illustrates the randomization of subjects in our treatments with respect to subjects’ socio demographics (standard devations in parentheses). We present p−values of
non-parametric tests to analyze seasonal sample differences. The first test (female) is a
χ2 test, the second test (age) is a Mann-Whitney test, and the third test (field of study)
is a Kolmogorov-Smirnov test.
treatment
Christmas season
summer
p−value

female (%)
0.55 (0.50)
0.56 (0.50)
0.916

age
field of study
23.79 (4.77)
–
23.81 (3.02)
–
0.545
0.343

Table 1: Overview of subjects’ socio demographics in the treatments (standard deviations
in parentheses).
It can be seen that our randomization of subjects was successful between the Christmas
and summer season with respect to gender, age, and the distribution of subjects’ field of
study. None of these variables is significantly different between the two seasons.
3.1.2

Seasonal Effects in Charitable Giving

Figure 1 reports our main result on seasonal effects in charitable giving. The diagram
displays the average percentage of donations to the German Red Cross in summer (June
2015) and the two Christmas season (November & December 2016/November 2017). In
June we find that subjects donate 26.8% which confirms results of a meta study (28.4%)
5

on experimental dictator games (Engel 2011). A conspicuous finding is that donations
in winter significantly decrease down to 19.7% (Mann-Whitney test, p=0.017). Subjects
decrease giving by more than one fourth (26.2%).

Figure 1: Percentage of donations to the German “Red Cross” across the two seasons.
Standard deviations in parentheses.
Result 1: In the Christmas season subjects significantly decrease their donations by more
than one fourth compared to summer.
In the next section we focus on the role of subjects’ social-value orientation (SVO)
for their willingness to donate. Bekkers and Wiepking (2011) emphasize that subjects’
characterized by a prosocial degree of SVO are more likely to give. Therefore, it will
be interesting to analyze whether the treatment effect might be induced by a behavioral
change of prosocial subjects.
3.1.3

Donations Conditioned on SVO

Figure 2 illustrates the percentage of donations conditioned on subjects’ SVO. It distinguishes between prosocials and individualists. With the SVO task we could classify 223
subjects (147 prosocials, 75 individualists, 1 competitive subject).7 The diagram focuses
on these subjects. We exclude the only competitive subject.
In summer prosocial subjects give substantially more (34.8%) than individualistic
subjects (12.4%) (Mann-Whitney test, p<0.001). Interestingly, in the Christmas season,
7

15 subjects revealed inconsistent choices.
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Figure 2: Percentage of donations conditioned on SVO. Standard deviations in parentheses.
prosocials drastically reduce their donations by almost one half (46%) from 34.8% to
18.9%. This reduction is highly significant (Mann-Whitney test, p<0.001). At the same
time individualists show similar levels and donate insignificantly more in winter (21%)
(Mann-Whitney test, p=0.153). As a consequence, the difference in giving between prosocials and individualists vanishes in the Christmas season, i.e., both types donate the same
amount (Mann-Whitney test, p=0.824).
To get a clearer idea on donation behavior of prosocial and individualistic subjects
across seasons, we focus on the distribution of donations between summer and winter. Figure 3 depicts histograms for these cases. The figure illustrates histograms of individualists
and prosocials for the summer data (left panel) and winter data (right panel).
Focusing on the summer data we find that the distribution of donation levels between individualists and prosocials is significantly different (Kolmogorov-Smirnov test,
p=0.001). By contrast, no significant difference can be found when focusing on the winter data (Kolmogorov-Smirnov test, p=0.678). The summer data show that a highly
significant difference exist between the fraction of prosocial and individualistic subjects
who give nothing. That is, among prosocials we find that significantly less subjects (9%)
make a zero contribution, whereas this holds for the majority of individualistic subjects
(52%) (χ(1)=14.59, p<0.001). By contrast, no significant differences can be found between SVO types when focusing on the winter data (χ(1)=0.00, p=0.993). This confirms
the findings of the seasonal treatment effect reported in Figure 2. We thus conclude that
prosocials are not only less likely to donate in winter, they generally give less.
7

Figure 3: Distributions of donation levels conditioned on SVO types and seasons.
Result 2: The seasonal effect is entirely driven by prosocials who significantly reduce
donations in the Christmas season. On the one hand, prosocials are less likely to donate
in Christmas season. On the other hand, those prosocials who donate also give less.
3.1.4

Regression analyses on seasonal effects

To get deeper insights on the impact of seasonal effects and the role of donor heterogeneity
we conduct OLS regressions.8
In Models (1)–(3) we focus on the full sample to test for the seasonal effect. This is
captured by christmas season, a dummy which is positive for the winter data. We include
(prosocial ) which is positive (zero) for prosocial (individualistic) subjects. In Model (2)
the interaction term christmas season × prosocial analyzes donations conditioned on the
season and on subjects’ SVO. In Model (3) we test the robustness of the effect and add
controls. This first set of controls contains all additional information available for the full
sample. The controls are: female donor, a dummy testing for gender effects, age which
focuses on subjects’ age in years, their field of study (econ: positive for econ students),
and risk tolerance which is the percentage of the invested amount of Talers.
Model (1) confirms that subjects’ donate significantly less in the Christmas season.
Model (2) again shows that the seasonal effect is driven by proscocial subjects. That is,
prosocial subjects donate significantly more. However, this positive effect is only present
8

We derive similar results for Tobit regressions.
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Donated amount – Full sample
(1)
(2)
(3)
-7.635**
(3.441)
4.664
(3.284)

christmas season
prosocial
christmas season × prosocial

8.819
(5.819)
22.386***
(6.039)
-24.673***
(7.126)

8.329
(5.832)
21.486***
(6.051)
-24.320***
(7.124)

First set of controls
female donor
age
econ
risk tolerance
constant
observations
R2

24.288*** 12.381**
(3.648)
(4.950)
223
223
0.031
0.081
Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

6.229*
(3.325)
-0.145
(0.379)
-3.941
(3.335)
0.064
(0.059)
11.673
(11.289)
223
0.106

Table 2: OLS regressions on subjects’ donated amount.
in the summer data, which is demonstrated by christmas season × prosocial being highly
significant with a negative sign and similar magnitude as prosocial. The coefficient of
christmas season becomes insignificant once we control for the interaction effect. Model
(3) demonstrates that this finding is robust when we add the controls. None of them is
significant. The only exception is female donor, i.e., women generally donate more. This
confirms the results of Eckel and Grossman (1998).

3.2
3.2.1

Potential Drivers of the Treatment Effect
Replication of the Treatment Effect

To get more insights on the seasonal treatment effect, we ran a second wave of the Christmas data. In this respect we aimed in November 2017 to replicate the Christmas-season
effect we observed in November/December 2016. We added a post-experimental question9

naire to this second wave with the goal to learn more about the underlying channels of
the reduction in donations. Before, we focus on this second-wave data we test whether
it is similar to the first wave. Figure 4 overviews the donation levels of the Christmas
season in the first (left panel) and second wave (right panel).

Figure 4: Percentage of donations across winter seasons conditioned on SVO. Standard
deviations in parentheses.
Figure 4 shows that average donations and the disaggregated data of prosocials and
indivdualists are very similar across the two winter seasons. Mann-Whitney tests on
donations levels between the two waves are insignificant for prososicals (p=0.538) and
for individualists (p=0.398).9 This justifies that we can pool the two winter samples.
Moreover, this replication of the first wave of the winter data also confirms the robustness
of the treatment effect between the seasons.
3.2.2

Analyses of Potential Drivers

In this section we focus on the relation between charitable giving and our two main
variables which presumably capture some of the specificity of Christmas season relative
to the rest of the year: more stress and more savings. The former measures subjects’
current level of overall stress compared to the rest of the year, whereas the latter reflects
upon subjects’ relative saving behavior.
As a first insight we note that these two measures are negatively correlated with the
9

This is also confirmed by Kolmogorov-Smirnov tests (prososocials: p=0.978; individualists: p=
0.459).
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Donated amount – Christmas season 2017
(4)
(5)
-5.197**
(2.439)
-3.966
(2.399)

more stress
more savings

-5.524**
(2.703)
-5.038*
(2.925)

First set of controls
5.277
(7.455)
-0.587
(0.634)
-13.748*
(7.586)
0.111
(0.121)

female donor
age
econ
risk tolerance

Second set of controls
prosocial
siblings
digit ratio left
digit ratio right
bought gift
shopping
more donations
more donated
constant
observations
R2

-1.771
(6.951)
-2.327
(3.513)
1.956
(4.303)
3.948
(4.169)
2.395
(6.288)
-1.153*
(0.638)
-1.252
(4.255)
-3.695
(4.472)
23.095***
40.877**
(2.632)
(19.910)
72
67
0.106
0.233
Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

Table 3: OLS regressions on subjects’ donated amount.
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donation level. This is confirmed by a Pearson’s correlation coefficient test (more stress:
ρ=−0.266; p=0.024, more savings: ρ=−0.218; p=0.066). That is, the more stress subjects feel relative to the rest of the year the lower their giving. Moreover, the more
subjects save relative to the rest of the year, the lower their donated amount. To gain further insights we conduct OLS regressions.10 Models (4)–(5) test in the Christmas sample
for potential drivers of the observed seasonal effect. Model (4) concentrates on the two
factors more stress and more savings in isolation. In Model (5) two sets of controls are included. Additional to the first set of controls we also control for variations in consumption
behavior and exogenous factors which might impact individual donations. This second
set of controls contains information on subjects’ actual and planned shopping behavior.
Additionally, we include information on subjects’ socialization and proxies for prenatal
testosterone exposure. In detail, we include the following controls: prosocial – a dummy
which captures the SVO, siblings – the number of siblings, digit ratio left/right – the ratio of pointing finger and ring finger of the left/right hand, bought gift – a dummy which
captures whether subjects’ already have bought a Christmas gift, shopping – the sum of
the number of planned gifts and actual purchases during Black Friday, more donations –
the frequencies of donation campaigns relative to the rest of the year, more donated – the
amount/frequency donated relative to the rest of the year.
Model (4)–(5) confirm the negative correlation between donations and more stress/more
savings, where the former seems more robust to model specification. With two exceptions
none of the control variables are significant. First, the variable shopping is associated
with lower donations which is plausible from a standard micro economic budget perspective. Second, econ students on average donate less than students from other fields which
confirms findings in the literature (e.g., Bauman and Rose 2011).
Result 3: The higher individuals’ stress level relative to the rest of the year, or the higher
their relative private savings, the lower their donations.

4

Robustness checks

In this section we check the consistency of the main explanatory variables: more stress and
more savings. The variables reflect self-reported measures on a 5-point Likert scale. The
fact that more stress is indeed related to subjects’ stress level, is supported by the positive
correlation with the answers subjects gave in the Perceived Stress Questionnaire (PSQ)
10

We run Likelihood ratio, BIC and AIC tests which confirm that we can treat the ordinal variables
more stress and more savings as continuous. Again, we derive similar results for Tobit regressions.
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(Levenstein et al., 1993). It turns out that subjects’ PSQ score is positively correlated
with more stress (Pearson’s correlation coefficient, ρ=0.279, p=0.018). With respect to
more savings we analyze to what extent this self-reported measure is consistent with other
consumption-related measures in our questionnaire. Higher scores in more savings ought
to be negatively correlated with measures on actual or planned consumption. Information
on actual or planned consumption is captured by the variables bought gift, number of gifts,
black friday, and number black friday. We find that more savings is negatively correlated
with all these measures, where the correlation is significant at the 5%-level for bought gift
and number of gifts.11 Given the observed consistency of our main independent variables
with other stress- and consumption-related measures, we are confident that these two
variables indeed capture the aspects of stress and savings, we anticipated.
As additional robustness check we analyzed whether subjects indeed report to be more
stressed in the pre-Christmas period as directly and indirectly suggested by other empirical
studies. In line with these findings, we observe for the Christmas season data that subjects
are significantly more stressed relative to the rest of the year (t-test, p=0.006).

5

Conclusion

We experimentally studied seasonal effects in charitable giving. The data show that donations are significantly lower by more than one fourth after Black Friday than in summer.
The effect is entirely driven by prosocials who are not only less likely to donate in winter,
but also give significantly less if they donate. Led by the two empirical particularities
of the Christmas season, i.e., higher consumption spending and higher stress level, we
analyzed how differences in saving patterns and perceived stress levels across seasons can
account for the observed seasonal effect. In the data we find that both channels are active.
First, the higher the stress level around Christmas relative to the rest of the year, the
lower donations. As more stress is associated with a lower level of empathy (Park et al.,
2015), more stress may translate into lower donations by eroding subjects’ warm glow –
the positive emotional feeling people get from helping others (Andreoni, 1989, 1990; Lilley
and Slonim, 2014).12 Second, the higher relative savings, the lower the donated amount.
In the light of competing consumption categories, this is consistent with the idea that
lower disposable incomes translate into lower donations.
11

Pearson’s correlation coefficients, ρ=−0.250, p=0.034, ρ=−0.272, p=0.021, ρ=−0.174, p=0.143,
and ρ=−0.089, p=0.459
12
Field experimental evidence by Andreoni et al. (2017) suggests that helping motives are not even
different between poor and rich people.
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We contribute to a better understanding of the aggregate seasonal pattern in charitable
giving. Our results suggest that the empirical fact of significantly higher donations in the
last quarter of a year, may primarily driven by the demand side, i.e., by aspects like tax
incentives and intensive campaign activities. Moreover, our finding contributes to the
discrimination among alternative motives for charitable giving. The insight that stress
is a major driver for the substantial drop in donations around Christmas, suggests that
charitable giving can at least be partially explained by impure altruism.
From the perspective of campaign managers or consultants, our results may provide
interesting insights for the timing and design of fund raising. Given the competition among
many solicitations around Christmas and higher campaign cost caused by higher prices
for print and media coverage, or for part-time employees, we suggest a careful cost-benefit
analysis for running campaigns at this time. Contrary to conventional wisdom it might be
more profitable to follow a counter-cyclic strategy and concentrate fund-raising activities
outside gift seasons at times with presumably high disposable incomes. Regarding the
campaign design we infer that solicitations should be conducted at places where it is more
likely to encounter less stressed people. Moreover, campaigns could be more profitable if
embedded in a relaxing environment instead of busy places like train stations where one
may encounter more but maybe less generous people.

References
Andreoni, J., 1989. Giving with impure altruism: Applications to charity and ricardian
equivalence. Journal of political Economy 97 (6), 1447–1458.
Andreoni, J., 1990. Impure altruism and donations to public goods: A theory of warmglow giving. Economic Journal 100 (401), 464–477.
Andreoni, J., Nikiforakis, N., Stoop, J., 2017. Are the rich more selfish than the poor, or
do they just have more money? a natural field experiment. Tech. rep., National Bureau
of Economic Research.
Bauman, Y., Rose, E., 2011. Selection or indoctrination: Why do economics students
donate less than the rest? Journal of Economic Behavior & Organization 79 (3), 318–
327.
Bekkers, R., Wiepking, P., 2011. A literature review of empirical studies of philanthropy:
Eight mechanisms that drive charitable giving. Nonprofit and Voluntary Sector Quarterly 40 (5), 924–973.
14

Buser, T., 2012. Digit ratios, the menstrual cycle and social preferences. Games and
Economic Behavior 76 (2), 457–470.
Cairns, J., Slonim, R., 2011. Substitution effects across charitable donations. Economics
Letters 111 (2), 173–175.
Center on Philantropy, 2012. The 2012 bank of america study of high net worth philanthropy - issues driving charitable activities among wealthy housholds.
Eckel, C. C., Grossman, P. J., 1998. Are women less selfish than men?: Evidence from
dictator experiments. Economic Journal 108 (448), 726–735.
Engel, C., 2011. Dictator games: A meta study. Experimental Economics 14 (4), 583–610.
Fischbacher, U., 2007. z-tree: Zurich toolbox for ready-made economic experiments. Experimental Economics 10 (2), 171–178.
Gneezy, U., Keenan, E. A., Gneezy, A., 2014. Avoiding overhead aversion in charity.
Science 346 (6209), 632–635.
Gneezy, U., Potters, J., 1997. An experiment on risk taking and evaluation periods.
Quarterly Journal of Economics 112, 631–645.
Gneezy, U., Rustichini, A., 2000. Pay enough or don’t pay at all. The Quarterly Journal
of Economics 115 (3), 791–810.
Greiner, B., 2015. Subject pool recruitment procedures: organizing experiments with
orsee. Journal of the Economic Science Association 1 (1), 114–125.
Hager, M., 2002. An introduction to the overhead costs study: Methods and data. In:
Annual Conference of the Association for Research on Nonprofit Organizations and
Voluntary Action, Montreal Canada.
Khadjavi, M., 2016. Indirect reciprocity and charitable givingevidence from a field experiment. Management Science 63 (11), 3708–3717.
Kloner, R. A., 2004. The merry christmas coronary and happy new year heart attack
phenomenon. Circulation 110 (25), 3744–3745.
Levenstein, S., Prantera, C., Varvo, V., Scribano, M. L., Berto, E., Luzi, C., Andreoli, A.,
1993. Development of the perceived stress questionnaire: a new tool for psychosomatic
research. Journal of Psychosomatic Research 37 (1), 19–32.
15

Lilley, A., Slonim, R., 2014. The price of warm glow. Journal of Public Economics 114,
58–74.
MacLaughlin, S., 2014. Charitable giving report: How nonprofit fundraising performed in
2014. Blackbaud, Charleston, 1–20.
Mentzakis, E., Mestelman, S., 2013. Hypothetical bias in value orientations ring games.
Economics Letters 120 (3), 562–565.
Park, K. H., Kim, D.-h., Kim, S. K., Yi, Y. H., Jeong, J. H., Chae, J., Hwang, J., Roh,
H., 2015. The relationships between empathy, stress and social support among medical
students. International Journal of Medical Education 6, 103.
Singh, J., Teng, N., Netessine, S., forthcoming. Philanthropic campaigns and customer
behavior: Field experiments on an online taxi booking platform. Management Science.
Van Lange, P. A., Agnew, C. R., Harinck, F., Steemers, G. E., 1997. From game theory
to real life: How social value orientation affects willingness to sacrifice in ongoing close
relationships. Journal of Personality and Social Psychology 73 (6), 1330.

16

Instructions of the Experiment
WĂƌƚϭ

/ŶƉĂƌƚϭǇŽƵǁŝůůĨŝŶĚƚŚĞĨŽůůŽǁŝŶŐƐŝƚƵĂƚŝŽŶ͗
zŽƵŚĂǀĞĂŶĞŶĚŽǁŵĞŶƚŽĨϭϬϬdĂůĞƌǁŚŝĐŚĐĂŶďĞŝŶǀĞƐƚĞĚŝŶĂůŽƚƚĞƌǇ͘

dŚĞůŽƚƚĞƌǇǁŝŶƐŽƌůŽƐĞƐǁŝƚŚĂƉƌŽďĂďŝůŝƚǇŽĨϱϬй͘
x /ĨƚŚĞůŽƚƚĞƌǇǁŝŶƐ͕ǇŽƵƌŝŶǀĞƐƚŵĞŶƚǁŝůůďĞŵƵůƚŝƉůŝĞĚďǇϮ͕ϱ͘
x /ĨƚŚĞůŽƚƚĞƌůŽƐĞƐ͕ǇŽƵƌŝŶǀĞƐƚŵĞŶƚǁŝůůďĞůŽƐƚ͘

WůĞĂƐĞŶŽƚĞ͗
x zŽƵĐĂŶŽŶůǇŝŶǀĞƐƚŝŶƚĞŐĞƌƐďĞƚǁĞĞŶϬƵŶĚϭϬϬdĂůĞƌ͘

/ĨƉĂƌƚϭďĞĐŽŵĞƐƉĂǇŽĨĨƌĞůĞǀĂŶƚ͕ƚŚĞĐŽŵƉƵƚĞƌǁŝůůĚŽĂƌĂŶĚŽŵĚƌĂǁǁŚŝĐŚĚĞƚĞƌŵŝŶĞƐ
ǁŚĞƚŚĞƌƚŚĞůŽƚƚĞƌǇǁŝŶƐ͘dŚĞůŽƚƚĞƌǇǁŝůůǁŝŶǁŝƚŚĂƉƌŽďĂďŝůŝƚǇŽĨϱϬй͘
/ŶƚŚŝƐĐĂƐĞǇŽƵƌƉĂǇŽĨĨǁŝůůďĞ͗

EŽƚŝŶǀĞƐƚĞĚĂŵŽƵŶƚŽĨƚŚĞĞŶĚŽǁŵĞŶƚнĂŵŽƵŶƚƉĂŝĚŽƵƚďǇƚŚĞůŽƚƚĞƌǇ

zŽƵǁŝůůƌĞĐĞŝǀĞƚŚĞŝŶƐƚƌƵĐƚŝŽŶƐĨŽƌƉĂƌƚƚǁŽĂĨƚĞƌǇŽƵŚĂǀĞŵĂĚĞǇŽƵƌĚĞĐŝƐŝŽŶŝŶƉĂƌƚŽŶĞ͘







WĂƌƚϮ

/ŶƉĂƌƚƚǁŽǇŽƵŚĂǀĞƚŽĚĞĐŝĚĞŽŶĂŶĂůůŽĐĂƚŝŽŶĚĞĐŝƐŝŽŶ͘
zŽƵ ŚĂǀĞ ĂŶ ĞŶĚŽǁŵĞŶƚ ŽĨ ϭϬϬ dĂůĞƌ͘ zŽƵ ĂƌĞ ŐŝǀĞŶ ƚŚĞ ŽƉƉŽƌƚƵŶŝƚǇ ƚŽ ĚŽŶĂƚĞ dĂůĞƌ ƚŽ ƚŚĞ
͞'ĞƌŵĂŶ ZĞĚ ƌŽƐƐ͘͟dŚĞƌĞĨŽƌĞ͕ ǇŽƵ ĚĞĐŝĚĞŽŶ ƚŚĞ ĂůůŽĐĂƚŝŽŶ ŽĨ ƚŚĞ ĞŶĚŽǁŵĞŶƚŽĨ ϭϬϬ dĂůĞƌ
ďĞƚǁĞĞŶǇŽƵĂŶĚƚŚĞƌĞĐŝƉŝĞŶƚ;͞'ĞƌŵĂŶZĞĚƌŽƐƐ͟Ϳ͘
dŚĞƌĞĨŽƌĞ͕ƚŚĞĨŽůůŽǁŝŶŐƋƵĞƐƚŝŽŶǁŝůůďĞĚŝƐƉůĂǇĞĚŽŶƚŚĞĐŽŵƉƵƚĞƌƐĐƌĞĞŶ͗

ͣĞĐŝĚĞŽŶƚŚĞĂůůŽĐĂƚŝŽŶŽĨƚŚĞϭϬϬdĂůĞƌďĞƚǁĞĞŶǇŽƵĂŶĚƚŚĞ'ĞƌŵĂŶZĞĚƌŽƐƐ͘͟
/ĂůůŽĐĂƚĞƚŽŵĞ͗

















/ĂůůŽĐĂƚĞƚŽƚŚĞ'ĞƌŵĂŶZĞĚƌŽƐƐ͗ 












WůĞĂƐĞŶŽƚĞ͗
x
x
x
x

zŽƵŚĂǀĞƚŽĚĞĐŝĚĞŽŶƚŚĞĂůůŽĐĂƚŝŽŶŽĨƚŚĞĞŶƚŝƌĞĞŶĚŽǁŵĞŶƚ;ϭϬϬdĂůĞƌͿ͘
zŽƵĐĂŶŽŶůǇƐƉůŝƚŝŶƚĞŐĞƌƐ;ϬͲϭϬϬdĂůĞƌͿ͘
zŽƵƌĚĞĐŝƐŝŽŶǁŝůůƌĞŵĂŝŶĂŶŽŶǇŵŽƵƐĂĨƚĞƌƚŚĞĞŶĚŽĨƚŚĞĞǆƉĞƌŝŵĞŶƚ͘
ĨƚĞƌƚŚĞĞŶĚŽĨƚŚĞĞǆƉĞƌŝŵĞŶƚǁĞǁŝůůĚŽĂŶŽŶůŝŶĞƚƌĂŶƐĂĐƚŝŽŶŽĨƚŚĞƚŽƚĂůƐƵŵŽĨƚŚĞ
ĚŽŶĂƚŝŽŶƐƚŽƚŚĞ'ĞƌŵĂŶZĞĚƌŽƐƐ͘zŽƵĂƌĞŝŶǀŝƚĞĚƚŽƐƚĂǇĂŶĚǁĂƚĐŚƵƐĚŽŝŶŐƚŚĞ
ƚƌĂŶƐĂĐƚŝŽŶ͘ 

/ĨƚŚŝƐƉĂƌƚǁŝůůďĞƉĂǇŽĨĨƌĞůĞǀĂŶƚ͕ƚŚĞŶǇŽƵƌƉĂǇŽĨĨǁŝůůĞƋƵĂůƚŚĞĂůůŽĂĐƚŝŽŶǇŽƵĚŝĐƚĂƚĞĚƚŽǇŽƵ͘
ƚƚŚĞƐĂŵĞƚŝŵĞƚŚĞ'ĞƌŵĂŶZĞĚƌŽƐƐǁŝůůĞǆĂĐƚůǇƌĞĐĞŝǀĞƚŚĞĂŵŽƵŶƚǇŽƵĂůůŽĐĂƚĞĚƚŽƚŚĞŵ͘

zŽƵǁŝůůƌĞĐĞŝǀĞƚŚĞŝŶƐƚƌƵĐƚŝŽŶƐĨŽƌƉĂƌƚƚŚƌĞĞĂĨƚĞƌǇŽƵŚĂǀĞŵĂĚĞǇŽƵƌĚĞĐŝƐŝŽŶŝŶƉĂƌƚƚǁŽ͘






KŶͲƐĐƌĞĞŶŝŶƐƚƌƵĐƚŝŽŶƐŽĨƚŚĞ^sKƚĞƐƚ;ĐŽŶĚƵĐƚĞĚĂĨƚĞƌƉĂƌƚƚŚƌĞĞͿ

/ŵĂŐŝŶĞƚŚĂƚĂŶŽƚŚĞƌƉĞƌƐŽŶǁĂƐƌĂŶĚŽŵůǇŵĂƚĐŚĞĚǁŝƚŚǇŽƵ͘zŽƵĚŽŶŽƚŬŶŽǁƚŚŝƐƉĞƌƐŽŶĂŶĚ
ǇŽƵĂůƐŽŬŶŽǁƚŚĂƚǇŽƵǁŝůůŶŽƚŵĞĞƚƚŚŝƐƉĞƌƐŽŶŝŶƚŚĞĨƵƚƵƌĞ͘zŽƵĂŶĚƚŚĞŽƚŚĞƌƉĞƌƐŽŶǁŝůů
ŵĂŬĞĚĞĐŝƐŝŽŶƐďǇƐĞůĞĐƚŝŶŐŽŶĞŽĨƚŚĞŶƵŵďĞƌƐϭ͕ϮŽƌϯ͘
zŽƵƌŽǁŶĚĞĐŝƐŝŽŶǁŝůůůĞĂĚƚŽƉŽŝŶƚƐĨŽƌǇŽƵĂŶĚƚŚĞŽƚŚĞƌƉĞƌƐŽŶ͘ƚƚŚĞƐĂŵĞƚŝŵĞƚŚĞ
ĚĞĐŝƐŝŽŶƐŽĨƚŚĞŽƚŚĞƌƉĞƌƐŽŶǁŝůůĂůƐŽůĞĂĚƚŽƉŽŝŶƚƐĨŽƌǇŽƵĂŶĚĨŽƌŚĞƌƐĞůĨͬŚŝŵƐĞůĨ͘ĂĐŚŽĨ
ƚŚĞƐĞƉŽŝŶƚƐŝƐŽĨǀĂůƵĞ͘dŚĞŵŽƌĞƉŽŝŶƚƐǇŽƵƌĞĐĞŝǀĞ͕ƚŚĞďĞƚƚĞƌŝƚŝƐĨŽƌǇŽƵ͘dŚĞŵŽƌĞƉŽŝŶƚƐ
ƚŚĞŽƚŚĞƌƉĞƌƐŽŶƌĞĐĞŝǀĞƐƚŚĞďĞƚƚĞƌŝƚŝƐĨŽƌŚĞƌͬŚŝŵ͘

/ŶǁŚĂƚĨŽůůŽǁƐǇŽƵǁŝůůĨŝŶĚĂŶĞǆĂŵƉůĞŽĨŚŽǁƚŚĞƐĞĞǆĞƌĐŝƐĞƐǁŝůůǁŽƌŬ͗





zŽƵǁŝůůŐĞƚ
dŚĞŽƚŚĞƌƉĞƌƐŽŶǁŝůůŐĞƚ

ϭ
ϱϬϬ
ϭϬϬ

Ϯ
ϱϬϬ
ϱϬϬ

ϯ
ϱϱϬ
ϯϬϬ

/ŶƚŚŝƐĞǆĂŵƉůĞƚŚĞĨŽůůŽǁŝŶŐŚŽůĚƐ͗/ĨǇŽƵĐŚŽŽƐĞ͞ϭ͕͟ǇŽƵǁŽƵůĚŐĞƚϱϬϬƉŽŝŶƚƐĂŶĚƚŚĞŽƚŚĞƌ
ƉĞƌƐŽŶǁŽƵůĚŐĞƚϭϬϬƉŽŝŶƚƐ͘/ĨǇŽƵĐŚŽŽƐĞ͞Ϯ͕͟ǇŽƵǁŽƵůĚŐĞƚϱϬϬƉŽŝŶƚƐĂŶĚƚŚĞŽƚŚĞƌƉĞƌƐŽŶ
ǁŽƵůĚĂůƐŽŐĞƚϱϬϬ͘/ĨǇŽƵǁŽƵůĚĐŚŽŽƐĞ͞ϯ͕͟ǇŽƵǁŽƵůĚŐĞƚϱϱϬƉŽŝŶƚƐĂŶĚƚŚĞŽƚŚĞƌƉĞƌƐŽŶ
ǁŽƵůĚŐĞƚϯϬϬ͘
dŚƵƐ͕ǇŽƵƌĚĞĐŝƐŝŽŶĂŶĚǇŽƵƌŽǁŶŶƵŵďĞƌŽĨƉŽŝŶƚƐĂůƐŽĂĨĨĞĐƚƐƚŚĞŽƚŚĞƌƉĞƌƐŽŶ͛ƐŶƵŵďĞƌŽĨ
ƉŽŝŶƚƐ͘
ĞĨŽƌĞǇŽƵŵĂŬĞǇŽƵƌĚĞĐŝƐŝŽŶƐ͕ďĂƌĞŝŶŵŝŶĚƚŚĂƚƚŚĞƌĞĂƌĞŶŽƌŝŐŚƚĂŶĚǁƌŽŶŐĂŶƐǁĞƌƐ͘:ƵƐƚ
ĐŚŽŽƐĞǇŽƵƌŵŽƐƚƉƌĞĨĞƌƌĞĚŽƉƚŝŽŶ͘
<ĞĞƉŝŶŵŝŶĚƚŚĂƚƚŚĞƉŽŝŶƚƐĂƌĞŽĨǀĂůƵĞ͗dŚĞŵŽƌĞǇŽƵŐĞƚƚŚĞďĞƚƚĞƌ͘dŚŝƐĂůƐŽŚŽůĚƐĨƌŽŵƚŚĞ
ƉĞƌƐƉĞĐƚŝǀĞŽĨƚŚĞŽƚŚĞƌƉĞƌƐŽŶ͗dŚĞŵŽƌĞƐŚĞͬŚĞŐĞƚƐƚŚĞďĞƚƚĞƌ͕



Questions of the: Perceived “tress Questionnaire P“Q Levenstein et al. 1993
Please state for ea h state e t, ho ofte this as true duri g the last
e er; = so eti es; = ofte ; = usually .
.
.
.
.
5.
.
.
.
.

o th

= al ost

You feel rested.
You feel that too a y de a ds are ei g ade o you.
You are irrita le or grou hy.
You ha e too a y thi gs to do.
You feel lo ely or isolated.
You fi d yourself i situatio s of o fli t.
You feel you’re doi g thi gs you really like.
You feel tired.
You fear you ay ot a age to attai your goals.
. You feel al .
. You ha e too a y de isio s to ake.
. You feel frustrated.
. You are full of e ergy.
. You feel te se.
5. Your pro le s see to e pili g up.
. You feel you’re i a hurry.
. You feel safe a d prote ted.
. You ha e a y orries.
. You are u der pressure fro other people.
. You feel dis ouraged.
. You e joy yourself.
. You are afraid for the future.
. You feel you’re doi g thi gs e ause you ha e to, ot e ause you a t to.
. You feel riti ized or judged.
5. You are lighthearted.
. You feel e tally e hausted.
. You ha e trou le rela i g.
. You feel loaded do
ith respo si ility.
. You ha e e ough ti e for yourself.
. You feel u der pressure fro deadli es.

S ore: 5 – hose u ers for ite s: , ,
S ore: hose u ers for all other ite s.
PSQ I de = ra s ore –

/

.

,

,

,

, 5,

.

Translation of the post‐experi ental uestionnaire second ave of the inter
data: Christ as season 17
[Stress]
Si e the last
of the year?
Sele t o e fro

o th, do you per ei e a higher le el of stress o pared to the rest
the 5 possi le a s ers:

I perceive:
.
.
.
.
.

a u h lo er le el of stress
a lo er le el le el of stress
a si ilar le el of stress
a higher le el of stress
a u h higher le el of stress

[Sa i gs]
Si e the last
Sele t o e fro

o th, do you sa e

ore o pared to the rest of the year?

the 5 possi le a s ers:

I save:
.
u h less
. less
. a si ilar le el
.
ore
.
u h ore

[Soli itatio fre ue y]
Si e the last o th, do you per ei e that there is a higher fre ue y of
soli itatio s o pared to the rest of the year?

Sele t o e fro

the 5 possi le a s ers:

I perceive:
.
.
.
.
.

a u h lo er soli itatio fre ue y
a lo er soli itatio fre ue y
a si ilar fre ue y
a higher fre ue y
a u h higher fre ue y

Si e the last o th, ha e you supported a higher u
o pared to the rest of the year?
Sele t o e fro

er of soli itatio s

the 5 possi le a s ers:

I supprted:
.
.
.
.
.

a u h lo er u
a lo er u er
a si ilar u er
a higher u er
a u h higher u

er

er

[Co su ptio ]
Ha e you already started uyi g Christ as gifts? Yes/No.
Ho

a y gifts are you pla

i g to uy for Christ as? State u

Ho

a y produ ts ha e you pur hased o Bla k Friday? State u

er.
er.

