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“Make a plan, set a target and get out there with a bucket”  

Runner’s World advice to charity fundraisers 

 

1. Introduction 

Conventional wisdom is that goal-setting is a motivational technique that works (Locke, 1996; 

Locke and Latham, 2002; Allen, Dechow, Pope, and Wu, 2017; Corgnet, Gómez-Miñambres, 

and Hernán-González, 2020). Thus, when monetary incentives cannot be used to motivate 

people, encouraging goal-setting seems the natural thing to do. This is the case with peer-to-

peer fundraising, i.e. individuals raising money for charities through donations from their 

friends and family (Castillo, Petrie, and Wardell, 2014; Scharf and Smith, 2016). This type of 

fundraising, growing in popularity,1 leverages supporters’ commitment to a cause, their social 

networks and the power of the personal ask (Meer, 2011; Scharf and Smith, 2016). However, 

charities and peer-to-peer fundraising platforms cannot incentivise peer-to-peer fundraisers; 

instead they encourage them to set goals and to “aim high!” (JustGiving, 2024). This is 

grounded in thinking that goal-setting works and the observation that fundraisers who set 

goals raise more money, as much as 17 per cent more (JustGiving, 2024). However, this 

observation does not take account of the endogeneity of fundraising goals. This paper 

provides the first evidence on the causal effect of encouraging goal-setting in peer-to-peer 

fundraising.  

We report findings from an intervention to encourage goal-setting, introduced by a 

major peer-to-peer fundraising platform. The intervention was to put a default value in the 

goal box on the webpage set-up form for a randomly-selected treatment group. Furthermore, 

 

1 An estimated 10 per cent of all US and Canadian donors have themselves done peer-to-peer fundraising (Double the 
Donation, 2024). 
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the default value was also randomly varied between £50 and £950. The intention to treat (ITT) 

effects of the intervention (including a default value) on funds raised are policy-relevant to 

charities and fundraising platforms who encourage goal-setting. At first sight, they are not 

encouraging.2 The binary ITT result i.e. the effect of including a default value (0/1), is positive, 

but small: fundraisers in the treatment group (who had a default value) raised 5 per cent more 

compared to the control group (who had a blank goal box). The continuous ITT result, i.e. the 

marginal effect of higher default values on funds raised, is insignificant.  

Further analysis shows that the overall results mask heterogeneity by gender and by 

default goal value. In line with previous studies on goal-setting in educational and workplace 

settings,3 there are different effects for male and female fundraisers (Figure 1). For male 

fundraisers higher default values have the expected positive effect on funds raised, while 

lower goal values “backfire” and reduce funds raised compared to no default. By contrast, 

there is no positive effect of default value for female fundraisers.  

The gender difference in continuous ITT effects could arise either at the first stage 

(default → goal that is set) and/or at the second stage (goal that is set → funds raised). The 

design of the intervention allows us to investigate both stages. At the first stage, the 

intervention was highly effective for both male and female fundraisers. The number of 

fundraisers who set a goal increased and the default value influenced the value of the goal 

 

2 In this respect it is similar to other fundraising experiments that have also found limited effect, including pressure on 
donors (Adena and Huck, 2019) and matching gifts (Goswami and Urminsky, 2020). 
3 In workplace settings, Brookins, Goerg, and Kube (2017) find that telling people to set themselves output goals increases 

performance (also see Goerg and Kube 2012), but Dalton, Gonzalez, and Noussair (2016) find an effect only for men. Van 
Lent (2019), Dobronyi, Oreopoulos, and Petronijevic (2019), and Clark, Gill, Prowse, and Rush (2020) find no effect of 
interventions to encourage setting education output goals (i.e. encouraging students to set themselves goals for exam 
performance). van Lent and Souverijn (2020) find a positive effect, but only for female students. Clark et al (2020) find a 
positive effect of an intervention to encourage setting education input goals (i.e. goals for completing practice exams) for 
male students, but not female students. Smithers (2015) finds a gender difference in the effects of exogenously determined 
goals with weaker effects for women. 
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that they set. The first-stage continuous default effects – the marginal effects of increasing 

default value on goal value – were almost identical for male and female fundraisers. It is the 

second stage results, i.e. the causal continuous goal effects on funds raised, that differ for 

male and female fundraisers. If male fundraisers set higher goals, they raise more money. If 

female fundraisers set higher goals, they do not.  

 

Figure 1: Amount of money raised, by default value, relative to no default (ITT effects) 

Note: Figure shows the mean amounts of money raised (amounts winsorised at the 99th percentile), relative to gender-
specific means in the control group, for each of the 19 randomly-assigned default values, together with lowess smoothed 
estimators.   

 

Our findings contribute to two literatures. First, we contribute to the literature on 

what shapes fundraising outcomes in peer-to-peer and platform fundraising (see also Castillo 

et al, 2014; Smith, Windmeijer, and Wright, 2015; Scharf and Smith, 2016; Chapman, Masser, 

and Louis, 2019). Previous studies have found a goal gradient effect in peer-to-peer 

fundraising, i.e. donors give more to hit a goal (Cryder, Loewenstein, and Seltman, 2013; Argo, 

Klinowski, Krishnamurti, and Smith, 2020); ours are the first causal effects of goal-setting. 

Second, the paper contributes to the literature on the ITT effects of interventions to 
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encourage goal-setting, particularly studies that look separately at men and women (Dalton, 

Gonzalez, and Noussair, 2016; Clark, Gill, Prowse, and Rush, 2020; van Lent, 2019; van Lent 

and Souverijn, 2020). We extend this literature to an intervention to encourage setting goals 

to motivate pro-social effort. In addition, we separate the stages of response to a goal-setting 

intervention (intervention →  goals → outcome) and pin down the ITT gender difference to 

the second stage.  

2. Experimental design 

Peer-to-peer fundraisers raise money for a charity, typically off the back of a fundraising 

challenge (most commonly running, walking or cycling), by soliciting donations from friends 

and family (see Payne, Scharf, and Smith 2017). Most fundraisers use an online fundraising 

platform to create a fundraising page and collect donations, which are passed by the platform 

to the charity. In this context, almost all donors have a personal relationship with the 

fundraiser and donate only because they are asked by the fundraiser (see Castillo et al, 2014; 

Scharf and Smith, 2016). Fundraisers must therefore put effort into raising money, by 

promoting their fundraising activities and contacting friends and family.  

The intervention was conceived to encourage goal setting and implemented by the 

platform JustGiving. Fundraisers using this platform create their individual fundraising page 

using the online form shown in Figure 2. The form specifies the charity and the “what/ why”, 

i.e. what activity the fundraiser is doing and (briefly) why they are raising money. Fundraisers 

are also given an opportunity to personalise their page – to “tell supporters [their] story” and 

to choose a personal photo or image. The platform also allows fundraisers to set themselves 

a fundraising goal.  
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Fundraisers can set themselves a goal, i.e. the amount of money that they want to raise, 

by entering an amount into a box on the online form (“What’s your fundraising goal?”). This 

is a purely notional goal; money is passed to the charity whether the goal is met or not; also, 

fundraisers can – and often do – exceed their fundraising goals.4 The box is normally blank. If 

fundraisers enter a value into the box, the fundraising goal value appears on their webpage 

together with information on the proportion of the goal value that has been raised. This is 

updated after each donation. If the box is left blank, then no goal appears on the fundraising 

page.  

 

Figure 2: Online form for fundraising page set-up 

Note: Fundraisers must complete this form order to populate their fundraising page. The experiment involved a change to the 
fundraising goal box (top right-hand corner). For the control group, the box was blank. For the treatment group, the box 
contained a value, as shown here, randomly chosen from the range £50-£950 in £50 increments.   

 

 
4 The public goods being funded through JustGiving’s platforms are not threshold public goods. Other fundraising 
platforms, such as DonorsChoose and GlobalGiving, are used to fund a specific project or meet a specific need, and 
consequently the fundraising is to provide a threshold public good. For a natural field experiment investigating a threshold 
public good, see Rondeau and List (2008).   
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The experimental intervention involved the fundraising goal box. For a ten-week period, 

a randomly selected group of all fundraisers creating a fundraising page on the platform (the 

treatment group) saw a default value as in Figure 2. There were 19 different default values 

from £50 to £950, in £50-increments; these were randomly assigned from a uniform 

distribution to people in the treatment group. The rest of the fundraisers (the control group) 

saw the blank box as usual. Randomization was done at the level of the individual fundraising 

page. 

3. The analysis sample and the SANS conditions 

How does our study compare against the set of conditions (SANS) for experimental studies 

provided in List (2020).  

The first SANS condition is selection. JustGiving is the biggest fundraising platform in 

the market.5 The analysis sample is all first-time fundraisers who set up a page on the platform 

during the ten-week period of the experiment (a control group of 6,535 first-time fundraisers 

who saw a blank box and a treatment group of 6,707 first-time fundraisers who saw one of 

the 19 randomly selected default values in the box).6 This ten-week period was not unusual 

in terms of fundraiser activity at that time. Our sample is therefore typical of first-time, peer-

to-peer fundraisers.  

The evidence is consistent with no differential selection of male and female 

fundraisers. There is a fairly even gender split with 54 per cent of the sample being female 

and a similar age distribution for male and female fundraisers (median age category for both 

is 40-49). Male and female fundraisers also raise money for a very similar group of charities. 

 
5 Founded in 2001, JustGiving has enabled fundraisers to raise £5 billion for more than 25,000 charities via their fundraising 
platform. Statistics retrieved on 04 October 2022 https://www.justgiving.com/about 

6 Full sample summary statistics are given in the online Appendix (Table A1). 

https://www.justgiving.com/about
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Of the top 20 charities supported by female fundraisers (by number of fundraisers in our 

sample), 15 are also in the top 20 charities supported by male fundraisers (see Appendix, 

Table A2).7  

The second SANS condition is attrition. Differential attrition is not an issue in our study. 

We observe fundraising outcomes for all fundraisers in the treatment and control groups who 

set up a page. This includes 10 per cent of all fundraisers who raise zero donations. Zero 

donation fundraisers are included in our analysis. We do not observe fundraisers who start 

filling out the form but then do not set up a page. It is possible that seeing a default value 

affects form completion but the balance in characteristics across treatment and control 

groups indicates no differential attrition during page set-up.  

The third SANS condition is the extent to which the experimental set-up appears 

natural to the participants (List and Lucking-Reiley 2002). There was only one, small change 

to the usual environment and first-time fundraisers, who would not previously have seen a 

blank box, would not have been aware they were in an experiment. We focus on this group, 

rather than returning fundraisers who could have been aware of a change from the last time 

they used the platform.  

The final SANS condition considers whether the intervention is scalable. The intervention 

is small and low-cost and was done to a randomly selected sample of all first-time fundraisers 

in a specified period. We confirm that our key findings are not generated by a sub-set of 

 

7 Male and female fundraisers do different fundraising activities (see Table 1) – male fundraisers are more likely than female 
fundraisers to do cycling, rather than running or walking, but this is in line with reported gender differences in the wider UK 
population. We also confirm that our main findings of differences between male and female fundraisers hold within activity 
types. We therefore feel that it is reasonable to describe the difference between male and female fundraisers as a gender 
effect rather than a “cyclist effect”.   



8 

 

fundraisers, but generalise across e.g. different types of fundraising activities. There is 

therefore no reason to believe that the findings would not scale.    

4. Main results  

3.1 Intention to Treat Effects – the effect of seeing defaults on funds raised  

We estimate two ITT effects: binary and continuous. The binary ITT effect captures the 

difference in fundraising outcomes between the treatment group (who have a default) and 

the control group (who do not). Table 1, column i indicates the binary ITT effect is +£14.30 (p 

= .050), equivalent to the treatment group raising around 5 per cent more money than the 

control group. Binary ITT effects for male (Table 1, column iii, £15.20, p = .216) and female 

(Table 1, column v, £15.00, p = .075) fundraisers are similar: positive, but small.    

The continuous ITT effect, corresponding to Figure 1, is estimated using the following 

specification:   

𝑓𝑖 = 𝛼 + 𝛽1𝐷𝑖 + 𝛽2𝐷𝑖. 𝑑𝑖 + 𝑢𝑖       (1) 

Where 𝑓𝑖  is the amount of money raised by fundraiser i (equal to 0 for zero donation 

fundraisers), 𝐷𝑖  is a binary indicator for seeing any default value and 𝑑𝑖 is the value of the 

default (from £50 - £950). 𝛽2 is the continuous ITT effect, i.e. the marginal effect of default 

value on the amount of money raised.8  

The continuous ITT effect is overall weakly positive (+0.022) and insignificant (Table 1, 

column ii). However, the effects are different for male and female fundraisers. For male 

fundraisers, the continuous ITT effect is positive and the coefficient from the corresponding 

regression (Table 1, column iv) implies an increase of £8.40 raised for each £100 increase in 

 
8 𝛽1 captures the hypothetical effect of seeing a £0 default, compared to no default. No participant actually saw a £0 
default. 
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default value (p = .008). The same is not true for female fundraisers; the column vi result 

(−.021, n.s.) shows that funds raised are not increasing in default goal value. In the next 

section, we investigate whether this difference in ITT effects for male and female fundraisers 

can be explained by differences in first-stage default effects and/or second-stage goal effects.  

 
Dependent variable = Amount raised (£’00) 

 (i) (ii) (iii) (iv) (v) (vi) 

 Overall Overall 
Male 

Fundraisers 
Male 

fundraisers 
Female 

fundraisers 
Female 

fundraisers 

       

D(efault) (0/1) 0.143** 0.035 0.152 -0.258 0.150* 0.254* 

 (0.073) (0.116) (0.123) (0.191) (0.084) (13.909) 

       

D x default_value (£’00)  0.022  0.084**  -0.021 

  (0.019)  (0.032)  (0.022) 

       

Constant 3.002** 3.002** 3.593** 3.593** 2.498** 2.498** 

 (0.051) (0.051) (0.086) (0.086) (0.058) (0.058) 

       

N 13242 13242 6051 6051 7191 7191 

Table 1: ITT Effects. The effect of default values on amount of money raised. OLS results. 

Note: Default (0/1) is an indicator that takes the value 1 if the fundraiser is in the treatment group (i.e. sees any one of the 
19 suggested goal values). Default_value (£’00) is the default value that is suggested to the fundraiser (=0 if no default 
value is shown). Amount raised (£’00) is the total amount of money raised by the fundraiser, winsorised at the 99th 
percentile. Robust standard errors. * p < 0.1, ** p < 0.05. Additional results, including controls for month, event-type, 
charity and fundraiser age, are reported in the online Appendix (Table A3).  

3.2 First-stage default effects – the effect of seeing defaults on goal setting 

The binary default effect of seeing default values on whether a goal is set is shown in Figure 

3, panel A. Corresponding regression results are reported in the online Appendix (Table A4), 

based on the following specification:   

𝐺𝑖  =  𝛽0  +  𝛽1  𝐷𝑖  + 𝛽2 𝐷𝑖 . 𝑑𝑖  +  𝜔𝑖     (2) 

where 𝐺𝑖 is an indicator for whether a goal is set. We estimate the same specification for the 

value of the goal (gi).    
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Panel A: Setting a goal (0/1), relative to no default 

 

Panel B: The value of the goal that is set (£), relative to no default 

 

Figure 3: Goal-setting, by default value, relative to no default (first stage, default effects) 

Note: Panel A shows the share of male and fundraisers in the treatment group with a goal, relative to the corresponding 
average shares in the control group (0.618 for male fundraisers, 0.501  for female fundraisers) together with lowess 
smoothed estimators. Panel B does the same for mean goal value: mean goal value in the treatment group, relative to the 
gender-specific mean goal value in the control group (£431.09 for male fundraisers, £280.47 for female fundraisers). Mean 
goal values are conditional on fundraisers who set goals and are winsorised at the 99th percentile.  

 

Absent any intervention (i.e. in the control group), male first-time fundraisers are 

more likely to set a goal than are female fundraisers: 0.618 versus 0.501. Against this, there 

is a sizeable, positive effect of seeing a default value on goal-setting, +38.0 points overall, that 

is larger for female fundraisers: +33.6 and +41.9 points respectively for male and female 
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fundraisers (Figure 3, panel A). Seeing a default does not fully close the gender gap in goal-

setting: 92.0 per cent of female fundraisers in the treatment group set a goal compared to 

95.4 per cent of male fundraisers, p<0.010.  

Previous experimental studies have found that high default donation values can 

backfire and lower the amount donated (Adena, Huck and Rasul, 2014; Altmann, Falk, 

Heidhues, Jayaraman, and Teirlinck, 2019; cf. Goswami and Urminsky 2016, Study 3). In our 

setting, the proportion of male fundraisers setting a goal is not sensitive to the default value 

(Figure 3, panel A), while the proportion of female fundraisers is sensitive, but only weakly. 

The panel A curve is negative-sloping while the corresponding regression estimate suggests a 

little more than half a percentage point drop in goal-setting per £100 higher default value. 

The overall effect of going from no default in the control group to a £950 default value still 

raises goal-setting by female fundraisers by 39 percentage points. 

Moreover, the continuous default effect, i.e. the marginal effect of higher default 

values on the value of the goal that is set, is positive and almost identical for male and female 

fundraisers. The Figure 3, panel B curves are parallel, and the regression estimates indicate 

that the effect of a £100 increase in default value is to increase the value of the goal that is 

set by £23.20 (p < .001) in the case of male fundraisers and £20.40 (p < .001) in the case of 

female fundraisers.  

One thing worth noting is that there is a gender difference in the level of fundraising 

goals that are set: Male fundraisers set higher-value goals than female fundraisers.9 This is 

true for both the control group (£431.09 versus £280.47, p<0.01) and the treatment group 

 
9 There are many reasons why male fundraisers could set higher goals, including differences in their social networks and 
donor pools. However, we observe the same phenomenon among repeat fundraisers, conditional on the amount of funds 
raised last time, i.e. a male fundraiser who previously raised the same as a female fundraiser (who is therefore likely to 
have access to a similar pool of donations) will, the next time they set a goal, set a higher-value goal. 
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(£442.91 versus £322.38, p<0.01). This implies a gender difference in the responses to the 

default values. Male fundraisers are less likely than female fundraisers to set a goal that is 

lower than the default value (42.3 per cent of male fundraisers choose to decrease, compared 

to 49.8 per cent of female, p < .001), and they are more likely than female fundraisers to set 

a goal value higher than the default (24.3 per cent of male fundraisers choose to increase, 

compared to 13.3 per cent of female, p < 0.01).  

3.3 Second-stage goal effects – the effects of different-value goals on funds raised 

We use the default values (𝐷𝑖  and 𝑑𝑖) as instruments for setting a goal (𝐺𝑖) and the value of 

the goal that is set (𝑔𝑖). These instruments are exogenous by construction and relevant.  

TSLS estimates of equation (3):  

   𝑓𝑖  =  𝛽0  +  𝛽1  𝐺𝑖  + 𝛽2 𝐺𝑖 . 𝑔𝑖  +  𝜔𝑖     (3) 

are presented in Table 2, panel A. We also estimate a specification that allows for non-

linearity in the effect of goal value: 

   𝑓𝑖  =  𝛾0  + 𝛾1  𝐿𝑜𝑤𝑖  +  𝛾2 𝑀𝑒𝑑𝑖  +  𝛾3 𝐻𝑖𝑔ℎ𝑖 + 𝑢𝑖    (4) 

where “Low”, “Medium” and “High” goals are defined relative to gender-specific mean goal 

values in the control group. “Low” is less than half the gender-specific mean, “Medium” is 0.5 

– 1.5 times the gender-specific mean and “High” is more than 1.5 times the gender-specific 

mean.10 The estimated TSLS coefficients for this non-linear specification are presented in 

Table 2, panel B.  

 

 
10 For male fundraisers, a low goal is £1 - £215, a medium goal is £216 - £647 and a high goal is £648+. For female 
fundraisers the ranges are £1 – 140, £141 - £420 and £421+. 
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Dependent variable = Amount raised (£’00) 

 

(i) 
Male fundraisers 

(ii) 
Female fundraisers 

Panel A    

G(oal) (0/1) -1.269* 0.671 

 (0.651) (0.417) 

G x Goal_value (£) 0.371** -0.084 

 (0.125) (0.099) 
Instruments:  
Default (0/1), Default_value (£’00)  ✓ ✓ 

    Cragg Donald Wald F statistic 105.87 39.78 
 
Constant 3.390** 2.280** 

 (0.265) (0.156) 

Panel B 
 
Low goal -1.584** 0.945* 

 (0.724) (0.526) 

Medium goal 0.907* 0.240 

 (0.511) (0.318) 

High goal 1.505** 0.200 

 (0.663) (0.398) 
Instruments:  
low, medium, high default ✓ ✓ 

    Cragg Donald Wald F statistic 50.28 76.55 
 
Constant 3.648** 2.240** 

 (0.298) (0.166) 

   

N 7191 6051 

Table 2: Goal effects (second-stage effects). The effect of goal-setting on amount of money raised. 
TSLS results 

Note: Low/ Medium/ High are binary indicators for actual goals that are set, defined relative to gender-specific mean actual 
goal values among the control group as follows – Low < 0.5, Medium 0.5 – 1.5, High > 1.5. Instruments are a corresponding 
set of Low/ Medium/ High indicators for default goal values. Constant terms are amounts raised by fundraisers who do not 
set goals. Robust standard errors. * p < 0.1, ** p < 0.05. Additional results, both including controls for month, event type, 
charity and fundraiser age, and split by fundraising event type, are presented in the online Appendix (Tables A5 and A6).   

 

Table 2, panel A, column i indicates that goal value has a positive effect on funds raised 

for male fundraisers: each £100 increase in goal value leads to £37 more being raised. Male 

fundraisers who set “medium” and “high” goals raise £91 (p = .076) and £151 (p = .023) more, 

respectively, than those who set no goals, and £249 (p = .007) and £309 (p = .001) more than 

those who set “low” goals (Table 2, panel B, column i). To put this into perspective, male 
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fundraisers who set high goals raise just over 40 per cent more than the £365 raised by male 

fundraisers who do not set goals. Setting “low” goals backfires for male fundraisers and has a 

negative effect on raising money, compared to no goal (p = .029). Male fundraisers who set 

low goals raise 43 per cent less than male fundraisers who do not set goals. 

By contrast, goal value does not have a positive effect on funds raised for female 

fundraisers. The estimated continuous goal effect −0.084 (n.s.) is essentially nil (Table 2, panel 

A, column ii). Female fundraisers who set “medium” and “high” goals do not raise more 

money than female fundraisers who set low goals (p = .413, p = .491, respectively), nor than 

female fundraisers who set no goal (p = .451, p = .614, respectively). Only female fundraisers 

who set “low” goals raise more money than those who set no goals, although this is only 

significant at the 10 per cent level (Table 2, panel B, column ii). Taking that £94.5 estimate at 

face value, female fundraisers who set low goals raise just over 40 per cent more than female 

fundraisers who do not set goals. 

5. Discussion  

Do goal-setting interventions work? On one level, the intervention in our study can be seen 

as very effective. It increased the number of fundraisers who set a goal, while the default 

values had an effect on the size of goals. There was no sign of countervailing effects from high 

default values that have been found in previous studies. However, the goal effects varied 

between male and female fundraisers – low goals backfired for male fundraisers and they 

needed to aim high to raise more money, while, for female fundraisers, low goals were more 

effective at raising more funds. There are reasons (discussed in section 3) to think that our 

findings generalise to fundraising more widely. Our study therefore has clear practical 

implications for charities and fundraising platforms wanting to encourage goal-setting as a 
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way of increasing funds raised: A successful strategy, one that increases the amount of money 

raised, needs to take account of the differential responses to high/low goals set by male and 

female fundraisers.  

Our findings on the mixed, gender effects of encouraging goal-setting are in line with 

those from previous studies of goal-setting interventions in other settings. Our study 

therefore provides further support for the idea that there is a wider, gender difference in 

responses to goal-setting interventions. Furthermore, our study pins down the gender 

difference to the second stage (a difference in responding to goals that have been set) rather 

than the first stage (a difference in setting goals in response to an intervention).   

There are both supply-side (fundraiser) and demand-side (donor) arguments that can 

be put forward to explain the gender differences in the results. On the supply-side, the 

gender-difference literature points to differences in beliefs: higher male confidence 

(Niederle and Vesterlund, 2007; Bordalo, Coffman, Gennaioli, and Schleifer, 2019) and 

greater male optimism that outcomes are due to effort, more so than luck (Barber and 

Odean, 2001; Fisman and O’Neill, 2009). Applied to our context, males’ higher confidence in 

their fundraising ability and more optimistic beliefs that their effort indeed will result in 

more funds being raised can explain the gender differences in the control group (male 

fundraisers are more likely to set goals, and among goal-setters males set higher goals).11 A 

gender difference in a third type of beliefs – namely “grit”, which combines optimistic 

 
11 We have written an applied theory paper (available upon request) that proves these claims about confidence and 
optimism. The theory is based on goal-setting as a way to mitigate a present bias problem (Heath, Larrick, and Wu, 1999; 
Koch and Nafziger, 2011; Hsiaw, 2013; Clark et al, 2020). In the theory, setting a goal – and the value of the goal that is set 
– depends on preferences (present bias, loss aversion) and beliefs (confidence, optimism). We prove that the control group 
gender differences cannot be explained by a gender difference in present bias, and can be explained by a gender difference 
in loss aversion only by making detailed assumptions about the distributional structure of males’ and females’ loss 
aversion. In contrast, we prove the control group gender differences can be straightforwardly explained by differences in 
males’ and females’ confidence and optimism. 
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beliefs about returns to effort with perseverance in the face of performance feedback 

(Duckworth, Peterson, Matthews, and Kelly 2007; Alan and Ertac 2019) –can explain why 

high goals cause male fundraisers, but not female fundraisers, to raise more money. In this 

explanation, “gritty” male fundraisers who have set a high goal stick with that goal and put 

in more effort even in the face of performance feedback that fundraising can be hard, while 

female fundraisers are more easily put off.   

On the supply-side—a possible explanation is that donors interpret the importance 

of goals differently, depending upon whether the goals have been set by a male or female 

fundraiser. Specifically, donors might interpret a high (low) goal set by a male fundraiser as 

a signal that fundraising is important (not important) to him. And donors might interpret a 

low (high) goal set by a female fundraiser as a signal that the fundraising is important (not 

important) to her. While we cannot rule out this supply-side explanation, there is evidence 

from equity crowdfunding that is inconsistent with a fundraising goal being interpreted 

differently depending on whether the entrepreneur seeking funds is male of female (Bapna 

and Ganco, 2021). 

It is for future research to pin down the explanation for gender differences in 

responses to goal-setting, but we think that a promising direction is to investigate the role 

of beliefs and belief-updating. If beliefs do matter, then successful, goal-driven fundraising 

campaigns, and other management strategies based on goal-setting, may need to go 

beyond the mere encouragement to set goals and develop interventions to build 

confidence, optimism and grit. 
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