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Follow the Crowd:  

Social Information and Crowdfunding Donations in a Large Field Experiment 

 

Abstract 

Guiding human decision making by a discrete suggestion, that is a nudge, is increasingly popular. One 

particular promising nudge is to provide decision makers with information about the decisions of 

others, also referred to as social information. Social information is frequently used by practitioners to 

increase charitable giving, despite the fact that the literature shows that the effects are mixed and 

context specific. In some cases the use of social information could even decrease donation amounts 

and, therefore, prove costly for practitioners. Our article, based on a large natural field experiment (n 

= 24,070), adds to the literature by researching if social information is an effective stimulant for 

crowdfunding, an online fundraising instrument. While the growing popularity of crowdfunding could 

be improved by understanding what makes people give online through crowdfunding platforms, 

previous research has spent limited to no attention to social information effects. The experiment we 

present shows that among 99% of all donors social information increases the amount donated by 16%.  
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Is making a suggestion a good idea? 

In recent years behavioral economics has been broadly regarded as among the most promising and 

exciting new developments for academics, practitioners and public policymaking makers (Kahneman, 

2011). Behavioral economics combines insights from psychology and economics to answer questions 

regarding cognitive frameworks, information processing heuristics and motivations for decision 

making (Sunstein, Jolls, & Thaler, 1998). A popular focus on guiding human decision making is 

nudging. A nudge uses the human tendency to be influenced by ways in which information is 

presented and choices are constructed (Thaler & Sunstein, 2008). Nudges come in many forms and 

can also be applied in a charitable context. One particularly promising nudge to influence the decision 

of new donors is to provide information on past donation amounts. This particular nudge is also 

referred to as social information: the use of others as a suggestion to influence decision-making (van 

Teunenbroek, Bekkers, & Beersma, 2018). 

The published research shows that the use of social information in a charitable context tends 

to increases donations. A recent systematic literature review (van Teunenbroek et al., 2018) shows 

that donors who are informed about the donation amount of previous donors tend to donate higher 

amounts. Studies found that social information has an effect in a contexts where it is transferred 

verbally (Croson, Handy, & Shang, 2010) as well as non-verbally, for example when previous 

donations are visible in a glass donation box (Martin & Randal, 2008). Other studies found that 

tourists in national parks in Costa Rica (Alpizar, Carlsson, & Johansson-Stenman, 2008a, 2008b) and 

Japan (Kubo, Shoji, Tsuge, & Kuriyama, 2018) are positively affected by social information. 

However, the impact of social information is not uniform across previous research. Whether 

social information encourages donation behavior depends on how donors interpret it, and they may do 

so in three different ways. First, donors may interpret social information as a social norm, such that 

donors think that previous donations indicate a standard for what is appropriate. Second, donors may 

interpret social information as a signal of the quality of the project that they are considering to 

support, such that donors think that giving by others indicates that it must be a good project. Third, 

and in contrast to the positive perceptions as a norm or a quality signal, social information could 
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actually have a negative effect by decreasing the perceived impact of an additional donation (van 

Teunenbroek et al., 2018). Some donors care about making a personal difference with their donation 

(Duncan, 2004). Social information could provide donors with the idea that their donation makes a 

smaller difference as others are already donating. 

While overall previous research tends to find positive effects of social information, its effect 

clearly depends on several context factors. First, social information has no effect or may even backfire 

if the suggestion amount is too high or too low. Prospective donors who find the amount donated by 

others excessively high may refrain from giving altogether (Croson & Shang, 2013), and an amount 

that is too low may result in lower amounts donated (Croson & Shang, 2008; Meyer & Yang, 2015). 

In conclusion, the effect of social information on donation behavior is less straightforward and more 

complex than initially suggested. The mixed effects of social information can be especially 

problematic if we consider the frequent use of social information by practitioners (van Teunenbroek et 

al., 2018). 

In this paper we explore the effects of social information in one particular context to increase 

the understanding of when social information is an effective stimulant. The central research question 

we formulated is: “what is the influence of social information on online donation behavior through a 

crowdfunding platform?”. To answer this question we conducted a large scale field experiment in the 

Netherlands on a crowdfunding platform for the arts. Crowdfunding is a fairly new online fundraising 

tool which builds on small donations from a large (and mostly unknown) crowd. The growing use of 

crowdfunding increases the need to understand possible stimulants for donating to crowdfunding 

projects (Zvilichovsky, D., Danziger, S., & Steinhart, 2018). 

To test the effect of social information in crowdfunding, we conducted a large scale natural 

field experiment. We included all individuals (n = 24,070) who visited the Dutch cultural oriented 

crowdfunding platform Voordekunst within the time frame of one month starting at September 16, 

2016. The experiment tested the effects of a suggestion amount on donation behavior. The suggested 

amount was the actual average of donations to the platform over the previous six months, providing 

donors with a social norm.  In the suggestion condition, the message “Did you know that on average 
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donors on Voordekunst donate 82 euros?” was displayed next to the project information. In the ‘base’ 

condition, no suggestion amount was suggested (see appendix B for stimulus materials). 

 

The effects of social information in previous studies 

Previous research shows that donors adjust their charitable behavior according to social information. 

When individuals are presented with information on the donation amount of previous donors their 

donation amount increases (for example Alpizar et al., 2008a; Bekkers, 2012; J. T. Edwards & List, 

2013; Martin & Randal, 2008; Shang et al., 2012; van Teunenbroek, 2016). For example, in a field 

experiment with donors to a public radio campaign, Croson and Shang (2013) and Shang and Croson 

(2009), found that the donations are higher after potential donors are informed about the donation 

amount of previous donors. Shang and Croson (2009) demonstrate that individuals adjust their 

donation according to the suggestion amount, on average with $13 (12%). The researchers also found 

that renewing donors are unaffected by social information (Murphy, Batmunkh, Nilsson, & Ray, 

2015; Shang & Croson, 2009). In their follow up study with a similar design, Croson et al. (2013) 

demonstrate that if the suggestion amount is too high ($1000, based on the 99th percentile), it ceases 

to have an effect. While a large amount such as $600 (based on the 95th percentile) increases the 

donations with about $51 (14%).   

Bekkers (2012) sent alumni a letter from the University Foundation asking for a donation, 

also informing them that an amount of €35 would be most helpful. Framing the informing as a 

suggestion amount increased the donations by €3.40 (12%). Even though, the faming does not 

specially refer to the donation behavior of previous donors, it gives a clear idea of the social norm as 

with social information.   

In a class-room experiment mimicking a crowdfunding environment using a real 

crowdfunding project, van Teunenbroek (2016) found that displaying the average (€15) donation 

amount of previous donors resulted in students indicating that they would donate amounts even higher 

than the displayed amount: the most popular contribution was €10 in the control and €20 in the 

treatment condition. Overall, the suggestion amount resulted in an increase of about €3 (12%). Even 
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though, the students only indicated the donation amount and never made an actual donation, the 

context was semi-hypothetical, since the students were informed that at least 10% of the indicated 

donations would actually be donated to the project.  

Social information has also been related to online giving. Smith et al. (2015) found a positive 

effect of previous donations in an analysis of online fundraising data: they observed an increase in the 

donation amount of £2.50 with a £10 increase in the average donations of past donations. Sasaki 

(2015) used a similar design as Smith et al. (2015): analyzing an online fundraising page mainly 

supported by peers. The researcher found if the more the last five donations resembled each other, the 

more likely they were to influence another donor.  It is important to note that the study of Smith et al. 

(2015) and Sasaki (2015), while based on a unique dataset were not capable of making causal 

inferences (van Teunenbroek et al., 2018). We improve upon this by conducting a randomized control 

setting in an online setting.  

There is a modestly positive effect, increasing donations with 10% to 20% (Bekkers, 2012; 

Croson & Shang, 2008; Shang, Croson, & Reed, 2012; Shang & Croson, 2004; van Teunenbroek, 

2016), 15% (Cialdini & Schroeder, 1976; Croson & Shang, 2013; Smith, Windmeijer, & Wright, 

2015) and 20% (Agerström, Carlsson, Nicklasson, & Guntell, 2016; Alpizar et al., 2008a; Martin & 

Randal, 2008), with an average of 14%. Not only lab experiments confirm this positive relation, but 

also field experiments show similar results. Accordingly, we propose that:  

Hypothesis 1: Social information increases the amount donated. 

 

Why is a simple suggestion enough to influence donations?  

The prevailing explanation for why social information works is that information about the decision of 

others influences the perceived social norm (van Teunenbroek et al., 2018). By providing a suggestion 

amount individuals attain a cue about the social norm: ‘what is typically done in this context’. 

Humans have a strong desire to follow social norms and are often affected by them (Bernheim, 1994; 

Festinger, 1954). Thus, human decision making is greatly influenced by social norms.  

There is overwhelming evidence for the importance of the influence of social norms on 

donation behavior: donating is a form of social behavior encouraged by social norms and social 
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incentives (Bekkers & Wiepking, 2011). However, social information could also have a negative 

effect: a low suggestion amount signals that the norm is to make a small donation which is in 

accordance with an individual’s self-interest in terms of money: the individual can donate a lower 

amount (that is save money) and still follow social norms. Previous studies have indeed found 

negative effects (Croson & Shang, 2008, 2013; Meyer & Yang, 2015). Also, the effectiveness of 

social information seems to be asymmetric: negative social information has a stronger influence (26% 

decrease) than positive social information (10% increase) (Croson & Shang, 2008). 

We expect that if the suggestion amount is higher than the intended donation amount, the 

effect of social information is positive. However, if the suggestion amount is lower than the intended 

donation amount, the effect of social information is expected to be negative (that is donors donate 

lower donation amounts). Croson et al. (2009) conducted an experiment with students in a laboratory, 

which provides evidence that social norms partially explain the connection between social norms and 

amounts donated (van Teunenbroek et al., 2018). Students read a scenario about a fundraising 

campaign and that they donated $25. Also, it included the suggestion that another station member 

(note, that they revered to station member instead of student) donated $10 (in the lower condition) or 

in $50 (in the higher condition). Note that the $10 condition the suggestion was lower than the $25 

amount the students supposedly donated, while in the $50 it was higher. After this the students had to 

answer a question about how much they think an average radio listener would donate. The researchers 

conclude that the higher social information condition resulted in a higher social norm and higher 

contributions. 

Unfortunately, the researchers used a hypothetical donation context with a convenience 

sample. Also, there was no control condition without the mention of a suggestion amount. Therefore, 

the relationship between social information, social norms and donation amounts remains unclear. We 

improve upon this design by assigning real donors in a large field experiment to a randomized control 

setting. Participants in our control setting received no information about the donation amount of 

previous donors.  
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Social information can be perceived as a social norm and therefore influence donation 

amounts. The effect of social information can be positive and negative, dependent on the individuals 

intended donation amount. Accordingly, our social norm hypothesis proposes that: 

Hypothesis 2: When the amount displayed in the social information condition is larger than 

the intended donation amount, the amount donated increases, and when the amount displayed 

is lower the amount donated decreases. 

 

The suggestion can backfire if the amount is called into question 

Next to the desire to follow a social norm, people are driven to decrease material costs (money, in this 

case) (Sargeant & Jay, 2004). This also applies to a charitable context: when the costs of donating are 

lower, donations increase (Bekkers & Wiepking, 2011). This would mean that if a suggested amount 

is perceived as too high, people may judge the amount as unfair or excessive. As a result, it would 

decrease charitable giving (Hysenbelli, Rubaltelli, & Rumiati, 2013), because people feel that the 

suggestion is excessive. Thus, a suggested donation amount that is perceived as too high should be 

less effective in influencing giving (van Teunenbroek, et al., 2018). Social scientists describe this 

phenomenon as reactance (Brehm, 1966), which has been broadly studied in social marketing. For 

example, potential buyers develop a negative view and even avoid websites using pop-up 

advertisements (S. M. Edwards, Li, & Lee, 2002) or even persuasive advertisements (Koslow, 2000). 

Suggested amounts are a symbolic infringement on the donor’s freedom to choice a donation 

amount. When the suggested amount is much higher than the amount that a donor is willing to give, 

she ultimately refrains from giving altogether. This also means that suggesting an amount can 

backfire. The reactance hypothesis predicts that the larger the difference between the amount 

displayed in the social information condition and the amount donors intended to give, the smaller the 

effect of the amount displayed. 

There are a few studies that support this line of reasoning: social information based on the 

99th percentile is no longer effective in increasing the individual donation amount (Croson & Shang, 

2013; Shang & Croson, 2006). While a high donation amount might not increase the individual 

donation amount, Smith et al. (2015) found that a large donation (at least ten or more times the 
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average donation) does increase the number of donors. In a laboratory experiment with students, other 

studies found that suggesting a high donation amount (€90) is actually more effective than suggesting 

a low donation amount(€10) to increase hypothetical giving (Hysenbelli et al., 2013). Unfortunately, it 

is unclear why exactly donors do not respond to information that is too high, nor when exactly the 

information is perceived as too high, but these studies do demonstrate that the effect of social 

information is not unlimited (van Teunenbroek et al., 2018). 

Presenting the donation behavior of previous donors could backfire if the amount donated by 

others is too far above the intended donation amount. Accordingly, our reactance hypothesis proposes 

that: 

Hypothesis 3: the larger the difference between the amount displayed in the social 

information condition and the amount donors intended to give, the smaller the effect of the 

amount displayed.  

 

The effect of social information varies over the project funding period 

A crowdfunding campaign runs for a predefined number of days, during which the target amount has 

to be assembled to be considered successful. Taking the project funding into account is important, 

since the types of donors and their motives are likely to differ over the fundraising period. We argue 

that the donors in the middle of the campaign are especially sensitive to social information. The 

following argumentation is based on the assumption that social information provides donors with a 

quality signal (van Teunenbroek et al., 2018). 

 Initial stage: The marketing literature describes that at the initial stage a project is seen as a 

new and innovative idea which attracts individuals motivated by contributing to new ideas (Rogers, 

1962). Some donors are not motived by the example of others, instead they want to lead and they 

want to be the first: they are the ‘early adopters’. In addition, Rogers argues that the new idea is 

communicated over time among peers, as a result the idea spreads and in our case the number of 

donors and the amount assembled per day is expected to be relatively high in the beginning of a 

campaign, see figure 1.  
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Figure 1. Expected distribution of the social information effect and amount donated.  

 

A similar donor type is described in the philanthropic literature: the donor who cares about the impact 

of their donation. This motive is described by Duncan (2004), who argues the impact donor is 

motived by making a difference. The impact motive explains why some donors prefer to fund a 

specific part of a project rather than the entire project (see table 1).  

 

Table 1. Schematic summary of the different funding stages of a crowdfunding project. Each funding 

stage is represented by different donor types and motives. 

Project 

stage 

Amount 

donated per 

day 

Type of donors Are motivated by Are searching for 

Begin High Innovative 

enthusiasts  

Impact  

Participate in new and 

innovate idea 

Make a difference 

Newness  

 

Low number of donors 

Middle  Low Low ties strength  Searching for quality cues Quality signals 

End High Critical mass  Contributing to a 

successful social setting 

High number of donors 
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Interestingly, this type of donor finds a project less attractive if more donors have made a 

contribution, since the contributions of other donors reduce the impact of their additional donation. 

This implies that social information in the initial stage has no or maybe even a negative effect. In 

addition, in the beginning of the campaign the crowdfunding project is mostly supported by family 

and friends of the initiator (that is strong ties) who donate because they have a close connection with 

the initiator (Borst et al., 2018) and not because they want to make a difference or support a high 

quality project.  

Middle stage: Eventually the group of innovative enthusiasts and the initiators’ network is 

exhausted and a different type of donors has to come in. The crowdfunding literature describes that at 

this point, in the middle of the campaign, the number of donations per day decreases (Kuppuswamy & 

Bayus, 2015). This is the stage where social information could have the greatest impact, because the 

group identification is relatively weak. In the middle stage of crowdfunding projects donors are much 

less likely to have a social connection with the initiator (Borst et al., 2018; de Witt, 2012; Steinberg, 

2012). When the group identification is weak, individuals mainly base their donation decision on the 

perceived quality of the project: is the project worthwhile (Fishbach et al., 2011). We expect that 

social information could be particularly effective at this stage, since social information can function as 

a quality signal (van Teunenbroek et al., 2018). Knowing that others have donated already, new 

donors can assume that other donors have checked it out and rest assured that the project is 

worthwhile supporting.  

 Final stage: Throughout the fundraising period the distance to the target amount decreases 

with each donation. As the total number of donors reaches a certain threshold it becomes increasingly 

attractive for individuals to donate who want to interact in a successful social setting (Oliver, 

Marwell, & Teixeira, 1985). In other words, by donating at this stage donors become part of the 

critical mass, the sufficient number of donors to reach the goal (Markus, 1987). As the number of 

previous donors to a project increases, so do the odds of a new donor making a donation (Oliver, P. 

E., & Marwell, 1988): the closer a crowdfunding campaign comes to the target amount the higher the 

participation rate (Kuppuswamy & Bayus, 2017; Zvilichovsky, D., Danziger, S., & Steinhart, 2018). 

For the reasons above, our project funding period hypothesis proposes that: 
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Hypothesis 4: social information is less effective in the beginning as well as towards the end 

of the campaign, and most effective in the middle of the campaign. 

 

Methods 

Study context 

The data we analyzed was collected at Voordekunst, the largest Dutch crowdfunding platform for 

cultural and arts projects, including for example dance, photography, music, theatre, movies and 

visual arts productions. In 2015 the platform hosted 712 projects with a success rate of 81% and a 

total donation amount of €3,558,549 (Voordekunst, 2016a), donated by 40,107 donors (Voordekunst, 

2016b). The platform uses a reward and donation based model (that is philanthropic crowdfunding; 

van Teunenbroek et al., 2018). The rewards range from a mere thank you message to a private tour 

through a museum at night. The minimum donation amount on the platform is €10. The rewards are 

presented in a reward scheme on the projects page. The project page also shows information about the 

target amount, the number of days remaining until the campaign is closed, the number of donors, and 

the percentage of the target amount donated thus far. While both companies and individuals can make 

donations, we excluded donations from companies during our analysis, since we research individual 

donation behavior and not corporate philanthropy.  

Before the data collection started, we conducted a power analysis to determine the number of 

participants required to detect a 15% effect size at 80% power and a desired significance level of p = 

.05, resulting in a required sample of ~900. At a conversion rate of 5.27%, we computed that around 

45,000 visitors to the website were required to achieve the desired sample size. Based on the number 

of visitors per week, we estimated that the experiment would need to run about 4 weeks. 

Coincidentally, we were told that on average a project initiator needs about 1 month to assemble the 

money. Thus we reasoned that one month should be enough to reach the desired sample and assemble 

information of the whole lifespan of a project. Consequently, we planned the data collection for our 

study to span a period of 30 days, from September 15 until October 16, 2016. All projects in this time 

period are included. 
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Study design 

We pre-tested a similar design (Van Teunenbroek, 2016) and preregistered the experiment at 

Aspredicted.org on September 14, 2016 (see appendix A or https://aspredicted.org/u5w9u.pdf). 

We measure two dependent variables: 1) whether or not a visitor of the platform made a 

donation; and the 2) individual donation amount. We used a straightforward test with two conditions 

in a natural field experiment: (1) control condition: without adding social information, and (2) 

treatment condition: adding social information using the following sentence: "Wist je dat de 

gemiddelde gift op Voordekunst €82 is?" ["Did you know that the average donation amount at 

Voordekunst is €82?"]. For an example of the treatment condition see appendix B. Convinced by 

Hertwig & Ortmann (2001), we used the principle of no deception, and showed website visitors in the 

treatment group actual average amount donated by donors on the platform. 

The experiment was only conducted among desktop users, ignoring other devices such as 

mobile phones and tablets. While we preferred to include all types of devices, due to technical 

limitations this was not possible. Data provided by the platform revealed that most of the donors 

donate using a desktop (64%). Visitors to the website were randomly distributed over the two 

conditions using browser cookies (also known as web cookies, internet cookies, or HTTP cookies). 

This ensures that participants using a specific desktop end up in the same condition each time they 

visit the website, regardless of the project(s) they view or what entry to the website (e.g., through 

social media, email or a direct URL visit) they used. 

Giving behavior is unequally distributed, giving rise to the possibility that a few very large 

donations greatly affect the total amount donated. To examine the potential influence of outliers we 

used a single-construct technique of standard deviation analysis (Aguinis, Gottfredson, & Joo, 2013), 

and considered a data point as an outlier if it was more than three standard deviations from the mean. 

Crowdfunding platforms host many projects and each project receives donations from many 

donors. In addition, a donor can make a donation to multiple projects. The data assembled gives us a 

unique opportunity to test for these project effects. We exploit the natural variation in crowdfunding 

at two levels: project funding time (that is the number of days since the project launched at the 

https://aspredicted.org/u5w9u.pdf
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moment of a donation), and projects. We did not have any identifiable information of the website 

visitors or donors, as the data were completely anonymized. For example, we did not receive a 

donor’s IP-address, but instead received an anonymous identification number assigned by Google 

Analytics. Therefore, none of data in our experiment can be traced back to a specific individual.  

 

Study procedure  

The Voordekunst platform consists out of the platform’s site, that is main page, and each 

project has a website page. If a participant decides to make a donation, the donor is sent from the 

‘information page’ to the ‘donation page’. The suggestion amount is mentioned on both pages, at the 

same place, with similar framing (see appendix A).  

On the donation page the donor specifies the amount they want to donate and if they want to 

receive a reward (if they donate an amount high enough to receive a reward). The participant is then 

guided towards the ‘payment page’. From this point onward no suggestion amount was mentioned. 

Next the donor could indicate whether she wanted to publish her donation on social media and/or 

leave a (pseudo)name. In the final step the donor leaves the platform and enters into an online 

payment system that is separate from the crowdfunding platform.  

 

 

Participants 

The experiment was conducted among 24,070 unique website visitors of the Voordekunst platform, 

11,973 website visitors were assigned to the treatment condition and 12,097 in the control condition. 

A total of 2,657 website visitors (9.0%) made a donation. Of all donors, 1,374 were in the control 

group (51.7%) and 1,283 were in the suggestion condition (48.3%).  

 

Data description 

In terms of the sample, our data consists out of visitors and donors (see table 2). Website visitors are 

all individuals who visited the platform using a desktop within our time frame. Donors are all 

individuals who made a donation using a desktop in the time of our time frame. In the treatment 
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condition website visitors and potential donors could see the average donation amount of the platform, 

while the control condition did not mention the average donation amount. In addition, each donation 

is made by a donor to a specific project. During the time frame of our experiment, donations were 

made to n = 119 different projects.  

 

Table 2. Differences in number of views, number of donations, donation amounts and number of 
outliers by condition 

 Treatment Control All  

Number of viewers 11,973 12,097 24,070 

Number of donors 1,283 1,374 2,657 

Mean amount donated 97.53  

(SD = 310.24) 

94.33 

(SD = 347.20) 

95.87 

(SD = 310.24) 

Median amount donated 35.00  

(SD = 146.96) 

30.00  

(SD = 347.20) 

35.00  

(SD = 310.24) 

Number of outliers 9 10 19 

Mean amount donated excluding outliers 69.54 

(SD = 116.74) 

80.73  

(SD = 146.96) 

74.95 

(SD = 132.29)  

Median amount donated excluding outliers 35.00  

(SD = 146.96) 

30.00  

(SD = 116.74) 

 35.00  

(SD = 132.29) 

 

As can be seen in the histogram in Figure 2 our data are not normally distributed. The histogram of 

the amounts donated shows a non-normal distribution that is right skewed. While most donations 

hover around 25 euros both for the control and treatment condition, a small number of individuals 

donate high amounts. 
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Figure 2. Visual presentation of the amounts donated per condition 

 

On average, the number of days since the project launched at the moment of donation was 23.35 days 

(SD = 19.67, n =2,657), with a maximum of 96 days. We observed that after day 25, fewer donors 

donated and this increased again after day 35. We computed a project funding stage variable based on 

the number of days since the project launched and defined three stages: beginning (until day 26), 

middle (from day 26-35) and end (after day 35). We added this three category variable as a moderator 

of the relationship between social information and the amount donated as discussed in hypothesis 4. 
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Results 

Social information increases amounts donated 

We hypothesized that social information increased individual donation amounts. This hypothesis was 

supported by the data in a non-parametric test (F = 5.24, n = 2,657, p = .022), but did not receive 

support in in a straightforward comparison of means (F = .07, n = 2,657, p = .790). Given the non-

normal distribution, the non-parametric test is more accurate. 

There were a few exceptionally large donations (1.39%, n =19) that were more than 3 

standard deviations above the average. In an analysis without these outliers, social information did 

increase donation amounts also in the parametric test (F = 4.72, n = 2,638, p = .030). Donors donated 

about €11 higher amounts when they had received social information (M = 80.73, SD = 146.96, n = 

1,274) than in the control condition (M = 69.54, SD = 116.74, n = 1,364). This is a 16% difference 

and in line with previous research. A regression analysis of the amounts donated with project fixed 

effects and excluding the outliers confirmed that social information increased amounts donated by 

16% (b = 11.12, n = 2,638, p = .029). 

Furthermore, to compare the medians of the amount donated between our two conditions we 

conducted a median regression analysis. First we analyzed the data including all donation amounts. 

The analysis shows a significant difference (r = 5.00, n = 2,657, p = .050) between the median 

donation amount in the treatment condition (Med = 35.00, SD = 265.14, n = 1,283) and the control 

condition (Med = 30.00, SD = 347.20, n = 1,374). Second, we analyzed all the amounts without the 

outliers. This analysis shows a significant difference (r = 5.00, n = 2,638, p = .038) between the 

median donation amount in the treatment condition (Med = 35.00, SD = 146.96, n = 1,274) and the 

control condition (Med = 30.00, SD = 116.74, n = 1,364).  

 

Social information did not constitute a social norm  

Figure 2 shows the distribution of the amounts donated per condition. A Chi-square test indicates that 

social information affected the distribution of amounts over these categories (X2=9.15, p=.010). 

However, the difference between the control and the treatment group was not as predicted. In our 
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social norms hypothesis, we expected that a larger proportion of donations in the treatment condition 

would be close to but above €82 than in the control condition. This was not the case. Instead, and in 

contrast to our prediction, the treatment primarily affected donations at the extremes of the 

distribution. The treatment lowered the proportion of donations of €25 and below (low amounts: 

45.1% in control vs 39.3% in treatment), and increased amounts between €501 and €1,000 (high 

amounts: 1.7% vs 2.7%). Intermediate amounts (€26-€500) were less common in the control group 

than in the treatment group (53.2% vs 58.0%), as the social norm hypothesis predicted, but only one 

donation of exactly €82 was made, and actually fewer donations in the category of €81-90 were made 

in the treatment group than in the control group.  

 

Reactance did not occur   

To test the reactance hypothesis, we compared the mean absolute difference from the suggested 

amount in the treatment and control group. Using a nonparametric test we found no difference in the 

mean absolute difference from €82 between the control (M = 92.90, SD = 334.76, F = 2.66, p =.118) 

and treatment condition (M = 91.80, SD = 249.22). Excluding the outliers, the mean absolute 

difference was somewhat larger (75.54, SD = 126.04) in the treatment condition than in the control 

condition (M = 68.71, SD = 95.19), but not significantly so (F = 2.64, p= .117). In addition, there was 

no difference in the number of website visitors who made a donation between the treatment and 

control condition (X2 = 2.03,  p = .155), the conversion rate for the control condition was 8.80% and 

9.33% for the treatment condition.  

 

Social information effects absent in middle stage 

To test the project funding period hypothesis, we compared the amounts donated in the treatment and 

control group in the early, middle and final stage of projects. In contrast to our prediction, the average 

amounts donated were higher in the middle (M = 160.12, SD = 567.78) than in the beginning (M = 

69.13, SD = 184.87) and final stage (M = 111.24, SD = 255.76). As we saw earlier, these amounts 

were strongly influenced by a small number of very large donations. Excluding outliers, the amount 

increased from €60.42 (SD = 98.54) in the beginning stage to €90.45 (SD = 153.56) in the middle and 
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€99.10 (SD = 176.04) in the final stage. As figure 3 shows, the pattern we predicted did not emerge: 

the social information effect was absent in the middle stage, but increased giving in the beginning 

stage and the final stage. In a straightforward comparison of means excluding the outliers we 

observed a significant social information effect in the begin stage (F = 4.85, n = 1,539, p = .028): 

donors in the treatment condition donated higher amounts (M = 66.27, SD = 116.63) than in the 

control condition (M = 55.21, SD = 78.73). A slightly smaller effect size was found with a non-

parametric test (F = 1.54, n = 1,539, p = .035). In the middle stage, there was a minimal difference 

between the treatment (M = 89.94, SD = 154.77) and control condition (M = 91.00, SD = 152.58). 

However the difference was not significant in a straightforward comparison of means test (F < .01, n 

= 484, p = .939), nor in the non-parametric test (F = .89, n = 484, p = .346). The highest difference 

between the treatment (M = 108.10, SD = 194.58) and control condition (M = 90.57, SD = 156.33) 

was in the final stage; however the difference was not significant in a straightforward comparison of 

means test (F = 1.53, n = 615, p = .217), nor in the non-parametric test (F = .09, n = 615, p = .769). 

Note that the standard deviations are larger at all times for the treatment condition, while based on 

hypothesis 2 we expected these to be smaller.   

 

 

Figure 3. Line graph of the social information effect at different funding stages by condition, without 

the outliers. 
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Robustness analyses  

At the projects page a visitor can see several additional information aspects: (1) the amount assembled 

thus far, (2) number of donors thus far and (3) the percentage of the target amount assembled thus far. 

We explored the robustness of the effect of social information with respect to these project 

characteristics in a regression analysis reported in Table 3. The results show that overall the effect of 

the condition seems robust. The effect of social information is around €3.21 if we include all 

donations, and around €11.19 if we exclude the outliers. The results also show that the total amount of 

previous donations is not related to the amount donated by new donors. Model 3 shows a negative 

relationship between the amount donated and the total number of donations made to a project. This 

relationship is not significant if we exclude the outliers. The percentage of the target amount 

assembled is not related to the amount donated. In sum: with the exception of the number of 

donations, none of the additional project characteristics are related to the amounts donated. The 

relationship with the number of donations is weak. 
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Table 3. Regression analysis of amounts donated 

 Model 1 Model 2 Model 3 Model 4 

 a b a b a b a b 

Condition 3.21 11.19* 2.99 11.10* 2.35 10.92* 2.35 10.91* 

Previously donated1   3.00*** 2.00*** 7.00*** 3.00*** 7.00*** 3.00*** 

Number of donations     -1.08* -.30 -.98* -.23 

Percentage assembled       .26 .18 

N i 2,657 2,638 2,657 2,638 2,657 2,638 2,657 2,638 

Constant 94.33 69.54 83.94 63.48 58.54 57.83 69.60 61.13 

R Square .00 .00 .01 .01 .02 .02 .02 .02 

a: including all observations; b: excluding outliers 

1 coefficients were multiplied by a thousand to make them interpretable 

***p<.001; **p<.01; *p<.05 
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Discussion  

Our analysis revealed support for the main hypothesis, that social information increases amounts 

donated. Excluding outliers, we found a modestly positive effect of about 16%, which is very close to 

the 14% found in previous studies. However, social information did not increase the number of 

donors.   

In our social norm hypothesis we predicted that when the suggestion amount is larger than the 

intended donation amount, the amount donated increases, and when the suggestion amount is lower 

the amount donated decreases. Based on our data, we found no support for this hypothesis. Instead, 

social information decreased the proportion of low amounts donated (below €25) but increased high 

(between €501 and €1,000) donations. We expected that mentioning €82 would set a norm others 

would follow and that donors would donate amounts that closely resemble the donation amount as 

found by Sasaki (2017). If anything, amounts within close proximity to €82 were less common in the 

treatment group.  

Why did we not find support for the social norms hypothesis? It could be that our 

manipulation (€82) was perceived as an atypical number and therefore did not set a norm. Social 

information only affects behavior when it is perceived as relevant by the donor (Cialdini, 2001). 

People tend to value prior information and use this information as a reference point for behavioral 

adjustments, which is also known as anchoring (Hammond, Keeney, & Raiffa, 1998). Anchoring is a 

robust cognitive bias that has been found to influence decision-making in laboratory and field 

experiments (Furnham & Boo, 2011). It is clear that the number 82 does not function as an anchor.  

An option would have been to use a more typical suggestion amount like €50 (donated by 

13% of the donors in the control condition), which might be perceived as relevant because it is 

donated more frequently and therefor infer a social norm. However, in the design of our experiment 

we stuck to the rule in economics of using no deception. Our suggestion amount of €82 euro may be 

atypical, but is the actual average donation amount of the platform. A second option to increase the 

chance of the suggestion amount being perceived as a social norm would be to show multiple 

donation amounts, like Sasaki (2017) has done. Sasaki (2017) showed the last five donation amounts, 
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instead of mentioning the average donation amount. We would have preferred this design, but we 

could not use concurrent donation amounts due though technical design issues.  

In conclusion, based on the idea that social information provides donors with a social norm 

(van Teunenbroek, Bekkers & Beersma, 2018), we expected that the use of social information would 

result in a more dense distribution of donation amounts. However, our data could not confirm this.  

In our reactance hypothesis we predicted that the larger the difference between the amount 

displayed in the social information condition and the amount donors intended to give, the smaller the 

effect of the amount displayed. We found no support for this hypothesis. We expected that mentioning 

€82 would decrease the number of donors if this amount was too far from the intended donation 

amount. Instead, however, we found no significant difference between the numbers of donors per 

condition. It could be that our manipulation of €82 was not high enough to trigger reactance. Croson 

and Shang (2013) used a suggestion based on the 99th percentile; €82 is at the 78th percentile.  

In our project period hypothesis we predicted that the effect of social information is 

strongest in the middle of the campaign, where most of the donors consist out of individuals 

searching for cues. Contrary to our expectations, there is no enhanced effect of social information in 

the middle of the campaign. Instead, we find a slightly stronger effect of social information at the 

beginning and at the end of the campaign. Clearly our assumption that individuals in the middle of 

the campaign are more uncertain about the quality of the project and therefore rely more heavily on 

social information is not valid. Also contrary to our expectations we found that social information has 

the largest effect at the end of a campaign.  

Apparently our earlier assumption that especially friends and family are unaffected by social 

information is not correct. We know from earlier studies that donors in the beginning and final stage 

of a crowdfunding project mainly consist out of family and friends, while in the middle of the project, 

donors mainly consist out of those unknown to the initiator (Borst et al., 2018). We could assume that 

the group in the middle is more likely to be motivated by the project itself, than by pleasing the 

initiator (that is their family member or friend), since these donors do not personally know the 
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initiator. We could also assume that donors in the middle are more regular givers: they found the 

project on their own without an invitation from the solicitor. 

We argued that the group in the beginning and final stage of the project would be less affected 

by social information because they are more likely to have a social connection with the initiator (Borst 

et al., 2018). As a result these donors are less dependent on additional information. However, maybe 

family and friends are less practiced in giving than the givers in the middle of a crowdfunding 

campaign. As a result, donors in the beginning and final stage are actually more in search of cues to 

guide their giving than those in the middle stage. Donors in the middle might be better known with the 

giving process and as a result less in search for cues, such as social information. Thus, we argue that 

social information is especially effective in the beginning and final stage of a crowdfunding 

campaign, since this group of donors is searching for cues to guide their giving decision, while donors 

in the middle are not. We therefore conclude that our earlier assumption that family and friends are 

unaffected by social information is incorrect. However, more research is needed to test this 

conclusion. 

 

Implications 

This research makes a number of contributions. The major contribution of our study is that we show 

that the effect of social information varies over the project funding stage. In general, social 

information has a positive effect on the amount donated, and the effect is stronger at the beginning 

and at the end of the campaign. The social information effect was absent in the middle of campaign. 

These results are both theoretically and practically important. There was no information available 

about the effectiveness of social information during the project funding period, while crowdfunding is 

a popular funding method. Also, practitioners should know that using social information in order to 

stimulate charitable giving at crowdfunding campaigns is not always effective: social information 

cannot increase giving at any project funding moment, but it does not result in a negative effect. 

A second important contribution is that we tested social information in a new funding context, 

therefore adding to the literature of social information. We tested social information effects in an 

online context, which is important as previous research identifies social information as context 
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specific and social information has mostly been researched offline while more and more practitioners 

use online donation tools. In addition, we used a randomized control setting which provides us with 

the opportunity to make causal interferences. While social information has been researched online, but 

not in a crowdfunding context, previous research has relied primarily on system data on donations via 

platforms that did not manipulate social incentives (Bøg, Harmgart, Huck, & Jeffers, 2012; Sasaki, 

2017; Smith et al., 2015). Thus, researching social information effects in its natural environment and 

also using a randomized control setting provided us with a unique data set. We found that the effect of 

social information extends to the online setting.  

 Fundraisers can use social information to increase individual donation amounts to 

crowdfunding projects, but the effect is limited in several ways. First, in our study the effect provided 

only a limited increase in individual donation amounts of about 16%. While that effect is modest, we 

emphasize that it is realized using a relatively inexpensive nudge. Second, we found that social 

information did not increase the number of donors. Third, social information had no effect in the 

middle of fundraising campaigns. This is especially disappointing for project initiators, as the middle 

of a campaign is exactly the moment when they could use a boost to get to the final stage. 

 An important final note is that social information should also be used ethically. This means 

that amounts displayed as previous donations should be accurate. 

 

Limitations 

A first limitation of our experiment is that we have no information about the characteristics of 

individual donors; we did not receive any identifiable information of the website visitors or donors, as 

the data was completely anonymized. We considered adding a short survey to collect individual donor 

data. However, we opted not to do so as we expected that the response rate would very low. Also, 

those who do respond are likely to be a very selective sample of all donors. More research is needed 

to further specify for which donors social information is more effective. As previous research 

indicates that the interpretation of social information determines its effect, it is important to know 

these interpretations.  
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A second limitation of our experiment is that it was only run on desktop users. As a result, 

website visitors using multiple devices to view projects may have been exposed to different 

conditions. Also website visitors that disabled or remove cookies after a browsing session, browse in 

incognito mode, or use different browsers may be exposed to different conditions. While we have 

received no questions or remarks from website visitors about peculiarities in the design of the 

platform, it is likely that some users were exposed to different conditions. This may have weakened 

the effect of our manipulation. 
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Appendix A 

This study was preregistered at Aspredicted.org on September 14, 

2016, https://aspredicted.org/u5w9u.pdf. 

https://aspredicted.org/u5w9u.pdf
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Appendix B 

Example of our treatment condition. The information in yellow blog is only shown in the treatment 

condition. In the control condition, there was no yellow blog with information.  

 

 

 

 


