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Abstract
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What motivates the rich and powerful? This is a fundamental question about human be-

havior with policy relevance. The policy relevance of understanding the motives of the rich

and powerful is readily apparent: the rich and powerful have the resources and influence to

dramatically a↵ect the world in which we live.1 High-SES individuals have the capacity to

benefit the rest of society by funding the government through honest tax reporting (see, e.g.,

Cox 1984), a↵ecting elections and government policies through donations and lobbying (see,

e.g., Gilens and Page 2014), and privately providing public goods through charitable gifts

(the focus of this paper). The more specific question about human behavior is whether the

rich and powerful respond to the same psychological forces that motivate those less well-o↵.

If the rich and powerful are motivated by the same forces as others, then the extensive work

examining behavioral forces that shift individuals’ choices on average may be su�cient to

explain the motivations of the rich and powerful. If the rich and powerful respond to dif-

ferent behavioral interventions than other populations, however, this finding would invite

additional work exploring the ways in which high-SES individuals di↵er from the rest of

society. Such work could identify forces that particularly motivate the rich and powerful and

evaluate whether di↵erences arise due to selection, treatment, or both (see Mullainathan

and Shafir 2013 for similar work about individuals at the opposite end of the socioeconomic

spectrum).

We investigate what motivates the rich and powerful in the context of charitable giving.

We focus on charitable giving for four related reasons. First, charitable giving is important

in its own right: charitable giving accounts for over 2 percent of GDP (Giving USA 2015),

and over two-thirds of households in the United States give to charity each year. Second,

studies of charitable giving o↵er general insights about the provision of public goods and

prosocial behavior. Third, charitable giving has proven a fertile environment for the study

of behavioral phenomena, making it a natural setting in which to explore behavioral forces

a↵ecting the rich and powerful.2 Fourth, the large literature in both psychology and eco-

nomics devoted to studying charitable giving has focused primarily on giving by the typical,

rank-and-file donor (for overviews, see Andreoni 2006; List 2011; and Andreoni and Payne

1Over one-third of wealth and around one-fifth of income in the U.S. is held by the top one percent of
individuals (Atkinson et al. 2011; Bricker et al. 2016).

2See impressive work in charitable giving exploring social pressure (Landry et al. 2006; Landry et al. 2010;
Meer 2011; Meer and Rosen 2011; DellaVigna et al. 2012; Andreoni et al. 2016); information about others
giving, including seed money (List and Lucking-Reiley 2002), matching gifts (Karlan and List 2007),
previous donations (Frey and Meier 2004; Shang and Croson 2009), and announcements of support
(Kessler 2013); identity (Gneezy et al. 2012b; Kessler and Milkman 2016); gift exchange (Falk 2007); social
recognition (Karlan and McConnell 2014); pivotal donations (Gee and Schrek 2015); habit formation
(Meer 2013); consistency (Gneezy et al. 2012a); and shared social responsibility (Gneezy et al. 2010).
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2013); however, charitable donations by the rich and powerful make up a disproportionately

large fraction of total giving in the United States.3 And there is evidence that giving from

the rich could be even higher than it is now; high-income households donate a far smaller

percentage of their income to charity than lower-income households (James III and Sharpe

2007; Pi↵ et al. 2010; List 2011) and generally exhibit less generosity than others.4 Despite

the importance of this group, there has been relatively little research on charitable giving

among high-SES individuals. This paper aims to fill this relative void.5

In particular, we explore the impact of giving potential donors a sense of agency over the

use of their donated funds and specifically examine whether the rich and powerful respond

di↵erentially to this sense of agency than others. Previous research has highlighted the

importance individuals place on agency (Bandura 2000, 2009) and has shown its e↵ect on

charitable behavior in certain settings. While agency is not always associated with increased

giving (see Butera and Houser 2016), donors do give significantly larger donations when

they have the option to direct their gift to a specific college within a university (Eckel et

al. 2015) or to direct their gift to government organizations that support specific causes

(Li et al. 2015), and people exhibit increased neural activity in the pleasure centers of the

brain when they have the option to donate rather than being forced to make transfers to

others (Harbaugh et al. 2007).6 Agency may be especially important to the rich and the

powerful. Wealth is associated with feelings of independence and autonomy and has been

theorized to increase the extent to which people focus on their own goals (Kraus et al.

2012). Emphasizing personal goals rather than shared goals in charitable appeals has been

3For example, the top 3 percent of earners make more than 35 percent of charitable donations reported on
tax returns (Congressional Budget O�ce 2011). Other estimates suggest that over 56 percent of donations
come from the top 2.3 percent of households (The Center on Philanthropy, Indiana University 2007).
There is also evidence of a strong positive correlation between alumni who are firm executives and alumni
giving (Ehrenberg and Smith 2003; Wunnava and Okunade 2013).

4People who self-identify as high-SES give less to others, and individuals who are primed to think of
themselves as being high-SES exhibit less support for charity (Pi↵ et al. 2010). Miller et al. (2015) find
that children from wealthier families gave less generously than those from less wealthy families. Erkal et
al. (2011) find that participants who earn money from winning a tournament are less likely to give than
those who come in second and earn less.

5Concurrent work includes Andreoni et al. (2015) on whether the rich and poor di↵er in ethical behavior,
in particular how they respond to receiving mis-delivered mail with visible cash inside; Levin et al. (2016)
on how high capacity donors respond to a charitable giving appeals over the course of multiple years; and
Smeets et al. (2015) on how millionaires respond in dictator games and ultimatum games with the poor
and with other millionaires.

6The importance of agency has also been demonstrated in other domains. People are more likely to comply
with paying taxes and exert e↵ort towards improving future outcomes (e.g. savings and health) when they
believe in their own ability to influence their actions and personal circumstances (Ghosal et al. 2013;
Lamberton et al. 2014).
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shown to particularly encourage high-SES individuals to give or to give more (Whillans et al.

2016). Similarly, positions of advantage shift the psychology of an actor towards an agentic

orientation (Rucker et al. 2016), increasing the value she places on achieving her own goals,

and powerful people have been shown to focus more on their own goals than others (Fiske

1993; Lee and Tiedens 2001; Keltner et al. 2003).

We designed and conducted a large field experiment that solicited 32,917 alumni of an

Ivy League university for donations. Alumni in our experiment were randomly assigned to

either a control group that received a standard donation solicitation or a treatment group

that received the same mailing except with the option to express their charitable giving

priorities on the reply card—giving those alumni in the treatment group a sense of agency.

The treatment gave them a sense of agency, rather than actual agency, since it allowed donors

to have a voice about the donated funds but not any actual control—donations were not

earmarked in any way.7 To investigate whether the rich and powerful responded di↵erently

to this sense of agency, we classified alumni as rich if they lived in the highest-earning U.S.

ZIP codes and classified them as powerful if their job title included being on the board of

directors of a firm. Depending on our specific classification, this allows us to study between

343 and 1,671 rich alumni and between 1,199 and 1,608 powerful alumni, with relatively

little overlap between groups.

We find that providing alumni with a sense of agency over the use of donated funds

significantly and meaningfully increases the amount donated by the richest alumni by nearly

400 percent and by the most powerful alumni by over 300 percent. These large e↵ects among

the rich and powerful are statistically significantly di↵erent from those detected among less

a✏uent and less powerful alumni, who do not respond meaningfully to the agency treatment.

To confirm that our findings are not driven by large outlier donations or our specific clas-

sifications of rich and powerful alumni, we perform various robustness tests and show that

our results survive one-sided winsorization of donation amounts at the 99th, 95th, and 90th

percentiles and remain strong when we relax our classifications of rich and powerful alumni.8

Our results suggest that the rich and powerful are indeed di↵erent from others and that

these di↵erences arise even among a relatively homogenous group: the alumni of a prestigious

Ivy League university. These findings highlight that tailored interventions may be necessary

7The idea that giving actors voice in a process may a↵ect their attitudes and behaviors links to a literature
on procedural justice (see Leventhal 1980 and Lind and Tyler 1988; see Kessler and Leider 2016 for
evidence in economics).

8Our results are also robust to the inclusion of numerous individual-level controls, as we should expect
given that our treatments are balanced on observables across all participants and among the groups of
rich and powerful alumni.
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to motivate this important sub-population. Further, they underscore that additional research

on how the rich and powerful di↵er from others—and how this a↵ects their charitable giving

decisions, other prosocial behaviors (in the spirit of Andreoni et al. 2015), and choices more

generally—is warranted and would be valuable. As discussed in the conclusion, our results

also provide practical advice for practitioners seeking donations from the rich and powerful.

1 Experimental Design

1.1 Sample and Randomization

We partnered with the alumni fundraising arm of the University of Pennsylvania (the Penn

Fund), which solicits donations from alumni on a regular basis throughout the year. For

our experiment, the Penn Fund mailed a donation solicitation to 32,917 alumni. The mail-

ing identified four undergraduate educational priorities supported through annual alumni

giving: student financial aid, student and academic life, residential life, and special campus

initiatives. Recipients were randomly assigned to receive one of two di↵erent mailings. The

content of the solicitation letter was identical in both mailings with only the left side of the

reply card varying across experimental conditions.

As illustrated in Figure 1, the control mailing simply listed the four aforementioned

priorities as objectives supported by alumni giving with a checked box next to each priority.

The agency mailing was identical to the control mailing, but the reply card additionally

asked alumni to indicate which one of the four priorities was most important to them by

marking an unchecked box next to that priority. The two mailings otherwise conformed to

the typical design of donation solicitations sent by the Penn Fund.

We received information on the gender, race, ethnicity, year of graduation, ZIP code, and

history of past donations to the University for each mailing recipient; we additionally received

the job title for all mailing recipients for whom it was available (62% of alumni). We further

received information on the donation amounts suggested by the Penn Fund that appeared

on the mailings.9 Summary statistics for these characteristics are provided in Table 1, with

the top panel of the table showing that the control and treatment samples are similar across

key observables for the full sample of alumni, as well as for the subsets of rich and powerful

alumni we study, as defined in the next section.

9Suggested donation amounts are denoted by a text placeholder (“XXXX”) in Figure 1 and were set by
the Penn Fund based on the size of the most recent donation by the alumnus. A small subset of alumni
(N = 151) received mailings with no suggested donation amounts.
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Fig. 1.—Control and Agency Mailing

This winter season, The Penn Fund 
encourages you to make undergraduate 
education at the University of Pennsylvania 
a philanthropic priority. 

S t u d e n t  a n d 
A c a d e m i c  l i f e

S t u d e n t  F i n a n c i a l  A i d

R e s i d e n t i a l  L i f e

S p e c i a l  C a m p u s 
I n i t i a t i v e s

Return the enclosed pledge card.

Call The Penn Fund at 800.237.2655

Give online at www.alumni.upenn.edu/pennfund/giving

*The Penn Fund fiscal year is July 1 – June 30.

Give 
Today!

Alumni annual giving is a treasured Penn tradition dating back to the University’s earliest years. The philanthropic support of our alumni, parents 
and friends each and every year provides the vital resources necessary to maintain the University’s vision of inclusion (our groundbreaking no-
loan policy), innovation (world-renowned faculty and research), and impact (made by Penn undergraduate students and alumni on campus and 
around the world). 

Making your gift in support of undergraduate education through The Penn Fund before December 31 will:

Celebrate this Penn tradition and fuel the advancement of this great university and your alma mater. Go Quakers!

Thank you for once again remembering your alma mater during this season of giving. 

Annual alumni giving through The 
Penn Fund directly supports these 
priorities of undergraduate education:

Yes! I would like to support undergraduate 
education with a gift to The Penn Fund of:

XXXX

Visa MasterCard American Express Discover

Payment  Options
ONLINE www.alumni.upenn.edu/pennfund

Trustees of the University of PennsylvaniaCHECK

CREDIT

CREDIT CARD NUMBER EXP. DATE

Month Year

XXXX XXXXXXXX

Other

Please contact The Penn Fund at 800-237-2655 or go online to make a recurring credit card gift.

My company’s matching gift form is en-
closed

I have already included Penn in my estate plans and 
have not previously notified you.

Name
Spouse Name

Address 4
City State Zip

Country
Phone
Email

The University of Pennsylvania automatically applies 
gift credit to Penn spouses / partners. Please update the 

information above with any changes. Thank you.

Emplid
Spouse  Emplid

Appeal Code

S t u d e n t  a n d 
A c a d e m i c  l i f e

S t u d e n t  F i n a n c i a l  A i d

R e s i d e n t i a l  L i f e

S p e c i a l  C a m p u s 
I n i t i a t i v e s

Annual alumni giving through The 
Penn Fund directly supports these 
priorities of undergraduate education:

Tell us which is most important to you.

This winter season, The Penn Fund 
encourages you to make undergraduate 
education at the University of Pennsylvania 
a philanthropic priority. 

Return the enclosed pledge card.

Call The Penn Fund at 800.237.2655

Give online at www.alumni.upenn.edu/pennfund/giving
Give 
Today!

(Please check one box)

*The Penn Fund fiscal year is July 1 – June 30.

Alumni annual giving is a treasured Penn tradition dating back to the University’s earliest years. The philanthropic support of our alumni, parents 
and friends each and every year provides the vital resources necessary to maintain the University’s vision of inclusion (our groundbreaking no-
loan policy), innovation (world-renowned faculty and research), and impact (made by Penn undergraduate students and alumni on campus and 
around the world). 

Making your gift in support of undergraduate education through The Penn Fund before December 31 will:

Celebrate this Penn tradition and fuel the advancement of this great university and your alma mater. Go Quakers!

Thank you for once again remembering your alma mater during this season of giving. 

Yes! I would like to support undergraduate 
education with a gift to The Penn Fund of:

XXXX

Visa MasterCard American Express Discover

Payment  Options
ONLINE www.alumni.upenn.edu/pennfund

Trustees of the University of PennsylvaniaCHECK

CREDIT

CREDIT CARD NUMBER EXP. DATE

Month Year

XXXX XXXXXXXX

Other

Please contact The Penn Fund at 800-237-2655 or go online to make a recurring credit card gift.

My company’s matching gift form is en-
closed

I have already included Penn in my estate plans and 
have not previously notified you.

Name
Spouse Name

Address 4
City State Zip

Country
Phone
Email

The University of Pennsylvania automatically applies 
gift credit to Penn spouses / partners. Please update the 

information above with any changes. Thank you.

Emplid
Spouse  Emplid

Appeal Code

Note.— This figure shows the control mailing (top) and agency mailing (bottom) used in our exper-
iment. Additional appeal information appeared above this reply card and was identical across the two
treatments. The address information (displayed on the right) varied by individual recipient, as did the
suggested donation amounts (denoted by “XXXX”), which were set by The Penn Fund based on the
size of the most recent donation by the alumnus.

1.2 Alumni Classification as Rich or Powerful

To assess whether providing individuals with a sense of agency di↵erentially a↵ects donation

behavior among rich and powerful potential donors, we identify alumni in our sample as

being either rich or not rich and, separately, as powerful or not powerful.

We classify individuals as rich based on the median household income reported for their

ZIP code by the American Community Survey (ACS).10 Because the mailings were sent out

at the end of 2013, we focus on ZIP code-level median household incomes as reported in the

10The ACS is a statistical survey by the U.S. Census Bureau administered on an ongoing monthly basis
that provides demographic, housing, social, and economic information for U.S. households.
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TABLE 1
Summary Statistics

All Donors Rich Powerful

Agency Control Agency Control Agency Control

Panel A. Alumni Characteristics (Balance)

Years Since Graduation 28.59 28.60 27.22 25.53 28.71 28.66
(18.05) (17.98) (13.93) (12.36) (12.99) (13.20)

Suggested Donation 342.00 340.41 664.35 616.15 614.05 573.87
(618.36) (612.76) (1,170.44) (927.88) (932.92) (909.81)

Race/Ethnicity
White 0.56 0.56 0.64 0.65 0.64 0.65
Black 0.04 0.04 0.01 0.02 0.03 0.04
Hispanic 0.02 0.03 0.03 0.02 0.02 0.02
Asian 0.09 0.09 0.07 0.07 0.08 0.07
Other† 0.29 0.29 0.25 0.24 0.24 0.21

Male 0.55 0.55 0.63 0.61 0.72 0.70

Panel B. Donation Measures (Treatment E↵ect)

Amount Donated 6.90 5.80 31.39 6.55 13.56 3.30
(76.16) (63.74) (219.00) (50.36) (129.16) (32.15)

Amount Donated | > 0 286.24 232.60 807.14 213.60 666.67 154.70
(401.50) (332.30) (836.87) (217.77) (646.79) (164.32)

Probability of Giving 0.02 0.02 0.04 0.03 0.02 0.02

Number of Participants 16,395 16,522 180 163 590 609

Note.—This table presents descriptive statistics for the full sample of participants as well as re-
stricted samples of the richest one percent of participants, as measured by the median income of
the ZIP code in which they live, and the most powerful participants, as defined using job titles. For
each sample, statistics are presented separately for participants who received the agency mailing

and those who received the control mailing. All table entries represent sample means or standard
deviations (in parentheses). The count of participants in the treatment and control groups are
listed in the final row.
†Other includes alumni self-designated as Bi/Multi-racial or American Indian/Alaska Native as
well as alumni whose race/ethnicity is unknown or not specified.

2013 ACS. We classify individuals as being among the richest one percent of all alumni in our

study based on their percentile in the distribution of median household incomes of alumni

studied. The median household income cuto↵ for the richest one percent in our sample is

$202,414.11 By definition, approximately one percent of our participants are classified as

rich. Appendix Figures A.1.1 and A.1.2 show maps of the Northeastern U.S. and four major

metropolitan areas, which indicate where alumni in the sample live and highlight where those

11Consistent with University of Pennsylvania alumni being relatively rich, the cuto↵ for the richest one
percent of alumni is equivalent to the cuto↵ for the richest 0.04 percent of all U.S. households; that is,
only 0.04 percent of U.S. households live in ZIP codes with median household incomes of $202,414 or
higher (2013 ACS).
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alumni classified as rich live.

We use the fact that rich individuals are more likely to reside in ZIP codes with higher

median household incomes to identify rich alumni, but our reliance on income at the ZIP

code-level only allows us to proxy for an individual’s household income and wealth.12 To look

beyond the rich and to diversify our classifications beyond ZIP code-level income, we also

consider a second classification of individuals who, based on psychology research, we would

theoretically expect to respond similarly to having a sense of agency—powerful alumni.

To classify individuals as powerful, we exploit data on reported job titles for the alumni

in our experiment. Focusing on occupations allows us to take advantage of the fact that

many jobs exist within organizational hierarchies in which it is relatively straightforward

to identify who has power.13 We classify individuals as powerful if they report being on

the board of directors of a firm—the highest-level position in internal firm hierarchies (a

classification strategy inspired by Baker et al. 1994).14

Of the 32,917 alumni who received a donation solicitation in our experiment, 343 indi-

viduals (1.04 percent; or approximately 1 percent by definition) were classified as rich and

1,199 individuals (3.64 percent) were classified as powerful. Less than 0.2 percent (N = 35)

of alumni in the sample were classified as both rich and powerful, highlighting the fact that

we are observing di↵erent individuals when we look across the two groups.15 Table 1 presents

summary statistics by experimental condition for the sub-sample of alumni classified as rich

(Columns 3-4) and the sub-sample classified as powerful (Columns 5-6) and shows that our

sample is balanced across conditions on observables within each classification scheme and

12Household-level information about income and wealth—including specific addresses, which might have
been used to estimate house value—could not be made available for our research. However, living in a
high-income ZIP code suggests either high income or high wealth and so makes for a particularly useful
proxy for being rich.

13Supporting the notion that people at the top of internal firm hierarchies are likely to feel powerful,
manipulating roles so that laboratory participants are assigned as a boss in a boss-employee relationship
has been shown to be a highly e↵ective and externally valid method of inducing feelings of power (Kipnis
1972; Kipnis et al. 1976; Anderson and Berdahl 2002; Nikiforakis et al. 2014; see Galinsky et al. 2015 for
a general discussion).

14Using personnel data on over 275 job titles held by nearly 70,000 employees at a mid-size firm, Baker et
al. (1994) construct an internal firm hierarchy based on authority and place in the path of decision
making. The top level of the hierarchy is a single position held by the Chairman-CEO. We classify any
individual holding the title of member of the board of directors as being powerful; however, because of
the ambiguity in whether the board of directors or the CEO has greater power, we later extend our
classification to also include individuals who report being the CEO of a firm.

15While the overlap between alumni classified as rich and those classified as powerful is small, powerful
alumni nonetheless live in significantly richer ZIP codes than other alumni. The median household
income of ZIP codes in which powerful alumni live is on average $11,000 higher than that of ZIP codes in
which other alumni live.
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overall.

2 Experimental Results

We analyze the results of our experiment first among alumni classified as rich and then

among alumni classified as powerful. In each case, we compare any treatment e↵ects we

find among the rich or powerful to the treatment e↵ects identified in the rest of our alumni

sample.

2.1 Agency E↵ects Among the Rich

We find that rich alumni make significantly larger donations in response to the agency mailing

than the control mailing, with no corresponding boost from the agency mailing among those

who are less well-o↵. The e↵ect of the agency mailing on giving and how it interacts with

being rich is summarized in Table 2. The first column reports agency e↵ects from a baseline

specification that includes only the main e↵ect of the agency treatment, the main e↵ect of

being rich, and their interaction. Specifically, Column 1 presents estimates from an OLS

regression of the following form:

Amount Donatedi = ↵ + �Agencyi + ✓Richi + ⌘Agencyi ⇥Richi + ✏i, (1)

where Amount Donatedi is the dollar amount donated by a given alumnus, i, in response

to the mailing, Agencyi is an indicator variable denoting whether the alumnus received the

agency mailing, Richi is an indicator variable denoting whether an alumnus is classified as

being among the richest one percent of alumni, as described in Section 1.2, and Agencyi ⇥
Richi is the interaction of these two variables. The coe�cient on the interaction, ⌘, measures

the di↵erence-in-di↵erences of the agency mailing on donations by rich alumni relative to

the e↵ect of the same treatment on donations by the other 99 percent.

As the first column of Table 2 shows, donations by the richest one percent of alumni

who received the agency mailing were on average $24.84 higher than those of alumni who

received the control mailing (i.e. $0.83 + $24.01), representing a 379 percent increase in

giving over the average donation by rich alumni who received the control mailing. This

e↵ect on the average amount donated arises primarily through the intensive margin.16 As

shown in Table 1, the average amount donated increased from $213.60 in the control group

to $807.14 in response to the agency mailing. That the e↵ect arises on the intensive margin

16Panel A of Appendix Table A.2.1 presents the e↵ects of the agency mailing on giving on the extensive
and intensive margins separately.
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is consistent with the treatment being on the reply card, which alumni may only choose to

examine carefully if they intend to make a donation. In contrast to the rich alumni, we find

TABLE 2
Effect of Agency on Amount Donated By Richest One Percent

Amount Donated Winsorized Amount Donated

(1) (2) (3) (4) (5) (6)
99th Pctle. 95th Pctle. 90th Pctle.

Rich 0.76 1.16 0.85 1.16 1.88
(5.52) (5.52) (5.24) (4.50) (3.38)

Agency 0.83 0.85 0.51 0.83 0.66 0.35
(0.78) (0.78) (0.85) (0.74) (0.63) (0.48)

RichXAgency 24.01*** 23.72*** 26.16*** 21.23*** 15.84** 9.49**
(7.63) (7.62) (7.69) (7.24) (6.21) (4.67)

Demographic Conrols Y Y
Zip Code FEs Y

Rich Control Mean ($) 6.55 6.55 6.55 6.55 6.55 6.55
Others Control Mean ($) 5.79 5.79 5.79 5.70 5.40 4.68
R-squared 0.001 0.008 0.180 0.001 0.001 0.000
N 32,917 32,917 32,917 32,917 32,917 32,917

Note.—This table reports estimates of the e↵ect of providing individuals with a sense of agency on do-
nations. Each column represents a separate regression where the dependent variable is the total amount
donated in response to the mailing, with non-donors in the regression as zeros. Demographic controls in-
clude dummies for gender, ethnicity, and the number of years since graduation. Coe�cients are reported
for an “Agency” indicator, denoting whether the alumnus received the agency mailing, a “Rich” indica-
tor, denoting whether the alumnus is among the richest one percent of alumni as measured by the median
household income in the ZIP code in which they live (i.e. ZIP code-level median household income greater
than $202,414), and the interaction of these two variables. Specifications with ZIP code fixed e↵ects do not
estimate a main e↵ect for “Rich,” which is measured by income at the ZIP code-level. Columns 1-3 report
coe�cient estimates using the observed amount donated by alumni, while Columns 4-6 report estimates
where the right tail of the distribution of donations has been winsorized. The total amount donated is top-
coded at the 99th percentile of donations ($2000) for Column 4, at the 95th percentile ($1000) for Column
5, and at the 90th percentile ($600) for Column 6. The first two rows of the bottom panel report the mean
amounts donated in response to the mailing by alumni in the control group among the richest one percent
(“Rich”) and by alumni in the control group among the other 99 percent (“Others”). Significance levels 5%
and 1% are denoted by ** and ***, respectively.

no e↵ect of the agency mailing on the other 99 percent of alumni. The di↵erence-in-di↵erences

is also statistically significant, demonstrating that the rich respond di↵erently to the appeal

than the rest of the sample. Panel A of Figure 2 summarizes the e↵ects of the agency mailing

graphically and plots the implied percent increases in donations estimated in Column 1 of

Table 2.

Our finding is robust to the inclusion of individual-level covariates. Though we random-

ized participants into treatment groups using a random number generator and demographics

10



Fig. 2.—Estimated Treatment E↵ect of Agency on Donation Amount
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(a) Treatment E↵ect by Rich Alumni
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(b) Treatment E↵ect by Powerful Alumni

Note.— This figure provides estimates of the e↵ect of receiving the agency mailing (treatment) on donation
amount relative to receiving the control mailing by classification as rich (Panel A) and powerful (Panel B).
The estimates in each panel show the implied percent increase in donation amounts corresponding to the
first column of Tables 2 and 3 for the left and right panel, respectively. The estimated e↵ects among the
richest one percent of alumni, as measured by the median household income in the ZIP code in which they
live (i.e. ZIP code-level median household income greater than $202,414), and among the powerful alumni
(i.e., job title is member of board of directors) are shown on the right of each panel. Standard error bars are
shown around each mean.

are balanced across treatment, in Columns 2 and 3 of Table 2, we add control variables (i.e.

demographic characteristics in Column 2 as well as ZIP-code fixed e↵ects in Column 3) to the

baseline specification presented in Column 1 to control for any di↵erences in individual-level

characteristics between the two groups that might arise by chance. The estimated e↵ect of

the agency mailing for the richest one percent of alumni is highly significant and relatively

stable across specifications.

A particular potential concern when analyzing rich donors, who have the capacity to

make large gifts, is that our results could be driven by the presence of a small number of

alumni who make very large donations. Since the average amount donated, conditional on

making a donation, is less than $1000, a significant gift by even a single alumnus who re-

ceived the agency mailing could lead to a spurious e↵ect of the agency treatment on donation

amounts. To address this concern, the last three columns of Table 2 report estimates of our

main specification (from Column 1) under increasingly restrictive one-sided winsorization

11



of donation amounts at the 99th, 95th, and 90th percentiles ($2000, $1000, and $600, re-

spectively). While the coe�cient estimates reported in these columns are slightly smaller

in magnitude than in our unwinsorized sample, they remain significant at each level of win-

sorization, suggesting that our findings are not driven by outlier donations.17

Finally, as shown in Appendix Table A.2.4, the e↵ects of the agency intervention on the

richest one percent are most pronounced among the following sub-populations: (i) alumni

who gave most recently in the past, (ii) alumni whose most recent gift was large (above the

median), and (iii) alumni whose suggested donation on the mailing—as determined by their

most recent gift—was large (above the median). These results suggest that our findings are

driven primarily by alumni who are relatively more engaged as donors.

2.2 Agency E↵ects Among the Powerful

When we analyze powerful alumni, we find a similar pattern of e↵ects to those reported

above for rich alumni. Table 3 is the analogue to Table 2, demonstrating how the agency

mailing di↵erentially a↵ects the donations of powerful alumni versus others. As before, the

first column reports agency e↵ects from estimating an OLS regression as follows:

Amount Donatedi = ↵ + �Agencyi + ✓Powerfuli + ⌘Agencyi ⇥ Powerfuli + ✏i, (2)

where Amount Donatedi is the dollar amount donated by a given alumnus, i, in response

to the mailing, Agencyi is an indicator variable denoting whether the alumnus received the

agency mailing, Powerfuli is an indicator variable denoting whether an alumnus is classified

as being powerful, as described in Section 1.2, and Agencyi ⇥ Powerfuli is the interaction

of these two variables. The coe�cient on the interaction, ⌘, measures the di↵erence-in-

di↵erences of the agency mailing on donations by powerful alumni relative to the e↵ect of

the same treatment on donations by other alumni.

As the first column of Table 3 shows, donations by powerful alumni who received the

agency mailing were on average $10.26 higher than donations by powerful alumni who re-

ceived the control mailing (i.e. $0.75 + $9.51), representing an increase of 311 percent in

donations from powerful alumni induced by the agency mailing. As was the case for the rich

alumni, the e↵ects we find for powerful alumni are on the intensive margin (see Table 1 and

Panel B of Appendix Table A.2.1). In addition, we find no e↵ect of the agency mailing on

other alumni. Panel B of Figure 2 summarizes the e↵ects of the agency mailing graphically

17Our estimates also remain significant at each level of winsorization when controls are added to the
baseline specification. See Appendix Table A.2.2.
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and plots the implied percent increases in donations estimated in Column 1 of Table 3.

As with the results on rich alumni, the results on powerful alumni are robust to the

inclusion of individual-level covariates as well as one-sided winsorization of donation amounts.

Columns 2 and 3 of Table 3 show that our estimates remain significant and stable across

specifications as controls are included. Columns 4-6 report estimates under increasingly

conservative levels of winsorization. When winsorizing at the 99th and 95th percentiles, our

results remain strong and significant, suggesting that our results are not driven by outlier

TABLE 3
Effect of Agency on Amount Donated By Most Powerful

Amount Donated Winsorized Amount Donated

(1) (2) (3) (4) (5) (6)
99th Pctle. 95th Pctle. 90th Pctle.

Powerful −2.59 −3.12 −3.58 −2.50 −2.18 −1.45
(2.90) (2.91) (3.08) (2.75) (2.36) (1.77)

Agency 0.75 0.77 0.44 0.72 0.57 0.32
(0.79) (0.79) (0.86) (0.75) (0.64) (0.48)

PowerfulXAgency 9.51** 9.41** 10.20** 9.54** 7.14** 3.75
(4.13) (4.12) (4.37) (3.92) (3.36) (2.53)

Demographic Controls Y Y
Zip Code FEs Y

Powerful Control Mean ($) 3.30 3.30 3.30 3.30 3.30 3.30
Others Control Mean ($) 5.90 5.90 5.90 5.80 5.49 4.75
R-squared 0.000 0.007 0.180 0.000 0.000 0.000
N 32,917 32,917 32,917 32,917 32,917 32,917

Note.—This table reports estimates of the e↵ect of providing individuals with a sense of agency on dona-
tions. Each column represents a separate regression where the dependent variable is the total amount donated
in response to the mailing. Demographic controls include dummies for gender, ethnicity, and the number of
years since graduation. Coe�cients are reported for an “Agency” indicator, denoting whether the alumnus
received the agency mailing, a “Powerful” indicator, denoting whether the alumnus holds a powerful job title
(on board of directors), and the interaction of these two variables. Columns 1-3 report coe�cient estimates
using the observed amount donated by alumni, while Columns 4-6 report estimates where the right tail of the
distribution of donations has been winsorized. The total amount donated is top-coded at the 99th percentile
of donations ($2000) for Column 4, at the 95th percentile ($1000) for Column 5, and at the 90th percentile
($600) for Column 6. The first two rows of the bottom panel report the mean amounts donated in response
to the mailing by powerful alumni in the control group (“Powerful”) and by other alumni in the control group
(“Others”). Significance level 5% is denoted by **.

donations. Winsorizing at the 90th percentile, our most conservative test, eliminates the

significance of our finding (p = 0.13) but not the direction of the e↵ect.18 As with the

18See Appendix Table A.2.3 for similar findings at each level of winsorization when controls are added to
the baseline specification.
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rich alumni, our findings are driven primarily by alumni who are relatively more engaged as

donors (see Appendix Table A.2.5).

2.3 Relaxing Classifications as Rich or Powerful

We find that an appeal giving donors a sense of agency increases donations among both rich

alumni and powerful alumni. As noted above, these groups are relatively disjoint, suggesting

that the results are robust to both classifications. As additional robustness checks, we relax

our classification of rich and powerful alumni and show that our results remain strong.

We relax our classification of rich alumni by classifying as rich those among the richest

five percent of alumni in our experiment, following the same procedures used to identify the

richest one percent but with a di↵erent income cuto↵ (median household income cuto↵ of

$161,848; 1,671 individuals, 5.08 percent of original sample).19 By definition, this increases

our sample by nearly 400 percent.

We relax our classification of powerful alumni by allowing for a slightly more inclusive

set of job titles. Specifically, in our less restrictive definition, we include alumni who report

being the CEO of the firm as powerful along with alumni identified as powerful in our original

classification relying on board membership (1,608 alumni; 4.89 percent of original sample).

This increases our sample by 34 percent.

As shown in Appendix A.3, our results are robust to these alternative ways of defining

rich and powerful alumni. All of our main results remain significant at the 5 percent level

when using the more inclusive definitions.

3 Conclusion

The rich and powerful control a significant share of the available resources and wealth in

the United States. Understanding what motivates these individuals to behave generously

has meaningful implications for the provision of public goods and for society more generally.

In this paper, we provide evidence from a large field experiment that the rich and powerful

are motivated by di↵erent forces. Our results show that providing prospective donors to

a university with a sense of agency over the use of donated funds significantly increases

contributions from the richest and most powerful prospective donors, while the same agency

appeal has no such e↵ect on others.

Our findings are notable for several reasons. First, the e↵ects we estimate are extremely

19In comparison, only 0.27 percent of U.S. households live in ZIP codes with a median income equal to or
higher than our ZIP code-level median household income cuto↵ of $161,848 for the richest five percent of
alumni (2013 ACS).
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large. Rich alumni who received an agency appeal donated nearly 400 percent more than

rich alumni who received a control solicitation. The agency appeal had a similar e↵ect

on powerful alumni, whose donations increased over 300 percent in response to the agency

mailing (relative to the control solicitation). These estimates are robust to the inclusion

of individual-level covariates, one-sided winsorization of donation amounts, and alternative

classifications of rich and powerful alumni, suggesting that we have documented a large and

stable e↵ect.

Second, we observe these large e↵ects despite the fact that our agentic appeal provided

only a sense of agency—donors were not provided with actual control over the use of their

donated funds. Future research should further consider how the provision of agency can be

used as a motivating tool and explore the potential for the provision of actual agency to

have even stronger e↵ects on the rich and powerful.

Third, our results shed light on the donation decisions of a particularly important, but

understudied group. Despite the significant resources and influence that the rich and powerful

wield, relatively few studies have focused on the pro-social behavior of this demographic

group. We show that the rich and powerful respond di↵erently to an agency appeal than

those who are less a✏uent and less powerful (i.e. the rank-and-file donors who are typically

studied), highlighting the value of future work that looks for forces that may specifically

motivate the rich and powerful. A recent literature in psychology exploring ways in which

the wealthy di↵er from others has yielded numerous important insights (see Kraus et al. 2012

for a review). Our findings suggest the need for economic models and additional empirical

research focused on better understanding the rich and powerful.

Finally, our findings regarding the e�cacy of an appeal giving the rich and powerful a

sense of agency provide specific guidance for practitioners hoping to induce donations from

this critical subset of donors. Rather than making identical appeals for support to the entire

donor base, our results suggest that practitioners may want to target the rich and powerful

di↵erently. Our findings also highlight the potential of agentic appeals as a useful motivating

tool for encouraging the rich and powerful to donate to charity and to contribute to public

goods more broadly.
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Online Appendix for

Getting The Rich and Powerful to Give

Judd B. Kessler, Katherine L. Milkman, and C. Yiwei Zhang†

A.1 Sample and Classification

Fig. A.1.1.—ZIP Codes by Classification as Rich for the Northeastern United States

Northeast

Not in the sample
Not in the top 5%
1% to 5%
Top 1%

Note.— This figure shows the location of alumni ZIP codes in the Northeastern United States. ZIP
codes with median income among the richest one percent of alumni are shaded in black while ZIP codes
with median income among the richest five percent (but not richest one percent) of alumni are shaded
in dark gray. ZIP codes where alumni in our sample do not reside are left unshaded.

†To whom correspondence should be addressed. Email: yiwei.zhang@chicagobooth.edu. The views
expressed herein are not necessarily those of the Consumer Financial Protection Bureau, its director, or
its sta↵.
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Fig. A.1.2.—ZIP Codes by Classification as Rich in Four U.S. Cities

San Francisco Boston

Not in the sample

Not in the top 5%

1% to 5%
Top 1%

DC Area

New York – New Jersey

Note.— This figure shows the location of alumni ZIP codes for four U.S. cities: San Francisco, Boston,
Washington D.C. and New York. ZIP codes with median income among the richest one percent of
alumni are shaded in black while ZIP codes with median income among the richest five percent (but
not richest one percent) of alumni are shaded in dark gray. ZIP codes where alumni in our sample do
not reside are left unshaded.
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A.2 Additional Results and Robustness Checks

TABLE A.2.1
Effect of Agency on Extensive and Intensive Margin of Giving

(1) (2) (3)
Combined Extensive Margin Intensive Margin

Panel A. Richest One Percent

Rich 0.76 0.01 −19.23
(5.52) (0.01) (164.22)

Agency 0.83 0.00 44.01*
(0.78) (0.00) (25.90)

RichXAgency 24.01*** 0.01 549.53**
(7.63) (0.02) (215.27)

Rich Control Mean ($) 6.55 0.03 213.60
Others Control Mean ($) 5.79 0.02 232.83

Panel B. Powerful

Powerful −2.59 0.00 −80.43
(2.90) (0.01) (102.89)

Agency 0.75 0.00 39.18
(0.79) (0.00) (26.12)

PowerfulXAgency 9.51** 0.00 472.78***
(4.13) (0.01) (148.46)

Powerful Control Mean ($) 3.30 0.02 154.70
Others Control Mean ($) 5.90 0.03 235.13

N 32,917 32,917 807

Note.—This table reports estimates of the e↵ect of providing individuals with a sense of agency on
the extensive and intensive margins of giving by the richest one percent of alumni (Panel A) and power-
ful alumni (Panel B). Each column represents a separate regression. Column 1 reports estimates where
the dependent variable is the total amount donated in response to the mailing with non-donors in the
regression as zeros, replicating Column 1 in Tables 2 and 3. Column 2 reports estimates from a linear
probability model where the dependent variable is an indicator for whether the alumnus donated in re-
sponse to the mailing. Column 3 reports estimates where the dependent variable is the total amount
donated for the set of alumni who made a donation in response to the mailing (N = 807). Coe�cients
in Panel A are reported for an “Agency” indicator, denoting whether the alumnus received the agency
mailing, a “Rich” indicator, denoting whether the alumnus is among the richest one percent of alumni
as measured by the median household income in the ZIP code in which they live (i.e. ZIP code-level
median household income greater than $202,414), and the interaction of these two variables. The two
rows at the bottom of Panel A report mean values for the dependent variables by alumni in the control
group among the richest one percent (“Rich”) and by other alumni in the control group (“Others”).
Coe�cients in Panel B are reported for an “Agency” indicator, denoting whether the alumnus received
the agency mailing, a “Powerful” indicator, denoting whether the alumnus holds a powerful job title
(on board of directors), and the interaction of these two variables. The two rows at the bottom of Panel
B report mean values for the dependent variables by powerful alumni in the control group (“Powerful”)
and by other alumni in the control group (“Others”). Significance levels 10%, 5%, and 1% are denoted
by *, **, and ***, respectively.
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TABLE A.2.2
Effect of Agency on Winsorized Amount Donated
By Richest One Percent With Varying Controls

99th Percentile 95th Percentile 90th Percentile

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

Rich 1.28 1.56 2.26
(5.24) (4.49) (3.38)

Agency 0.85 0.60 0.68 0.62 0.36 0.37
(0.74) (0.81) (0.63) (0.69) (0.47) (0.52)

RichXAgency 20.93*** 22.72*** 15.47** 15.92** 9.13* 9.46**
(7.23) (7.29) (6.20) (6.26) (4.66) (4.70)

Demographic Conrols Y Y Y Y Y Y
Zip Code FEs Y Y Y

Rich Control Mean ($) 6.55 6.55 6.55 6.55 6.55 6.55
Others Control Mean ($) 5.70 5.70 5.40 5.40 4.68 4.68
R-squared 0.008 0.181 0.009 0.181 0.011 0.182
N 32,917 32,917 32,917 32,917 32,917 32,917

Note.—This table reports estimates of the e↵ect of providing individuals with a sense of agency on
(winsorized) donations. Each column represents a separate regression where the dependent variable is
the total amount donated in response to the mailing, with non-donors in the regression as zeros. De-
mographic controls include dummies for gender, ethnicity, and the number of years since graduation.
Coe�cients are reported for an “Agency” indicator, denoting whether the alumnus received the agency
mailing, a “Rich” indicator, denoting whether the alumnus is among the richest one percent of alumni
as measured by the median household income in the ZIP code in which they live (i.e. ZIP code-level me-
dian household income greater than $202,414), and the interaction of these two variables. Specifications
with ZIP code fixed e↵ects do not estimate a main e↵ect for “Rich,” which is measured by income at the
ZIP code-level. All columns report coe�cient estimates where the right tail of the distribution of dona-
tions has been winsorized, with donation amounts top-coded at the 99th percentile of donations ($2000)
for Columns 1-2, at the 95th percentile ($1000) for Columns 3-4, and at the 90th percentile ($600) for
Columns 5-6. Uncontrolled versions of these regressions are in Columns 4-6 of Table 2. The first two
rows of the bottom panel report the mean amounts donated in response to the mailing by alumni in the
control group among the richest one percent (“Rich”) and by other alumni in the control group (“Oth-
ers”). Significance levels 10%, 5% and 1% are denoted by *, **, and ***, respectively.
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TABLE A.2.3
Effect of Agency on Winsorized Amount Donated

By Most Powerful With Varying Controls

99th Percentile 95th Percentile 90th Percentile

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

Powerful −2.98 −3.45 −2.65 −3.04 −1.85 −2.21
(2.76) (2.92) (2.36) (2.51) (1.78) (1.88)

Agency 0.74 0.48 0.59 0.51 0.33 0.33
(0.75) (0.82) (0.64) (0.70) (0.48) (0.53)

PowerfulXAgency 9.47** 10.29** 7.08** 7.83** 3.68 4.14
(3.91) (4.14) (3.36) (3.56) (2.52) (2.67)

Demographic Conrols Y Y Y Y Y Y
Zip Code FEs Y Y Y

Powerful Control Mean ($) 3.30 3.30 3.30 3.30 3.30 3.30
Others Control Mean ($) 5.80 5.80 5.49 5.49 4.75 4.75
R-squared 0.008 0.181 0.009 0.181 0.010 0.182
N 32,917 32,917 32,917 32,917 32,917 32,917

Note.—This table reports estimates of the e↵ect of providing individuals with a sense of agency on (win-
sorized) donations. Each column represents a separate regression where the dependent variable is the total
amount donated in response to the mailing, with non-donors in the regression as zeros. Demographic con-
trols include dummies for gender, ethnicity, and the number of years since graduation. Coe�cients are
reported for an “Agency” indicator, denoting whether the alumnus received the agency mailing, a “Pow-
erful” indicator, denoting whether the alumnus holds a powerful job title (on board of directors), and the
interaction of these two variables. All columns report coe�cient estimates where the right tail of the dis-
tribution of donations has been winsorized, with donation amounts top-coded at the 99th percentile of
donations ($2000) for Columns 1-2, at the 95th percentile ($1000) for Columns 3-4, and at the 90th per-
centile ($600) for Columns 5-6. Uncontrolled versions of these regressions are in Columns 4-6 of Table 3.
The first two rows of the bottom panel report the mean amounts donated in response to the mailing by
powerful alumni in the control group (“Powerful”) and by other alumni in the control group (“Others”).
Significance level 5% is denoted by **.
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TABLE A.2.4
Effect of Agency on Amount Donated By Richest One Percent

By Various Measures of Donor Engagement

Most Recently Gave in Past Most Recent Donation Suggested Donation

(1) (2) (3) (4) (5) (6) (7)
Full

Sample
1 to 2

Years Ago
3 or More
Years Ago

Above
Median

Below
Median

Above
Median

Below
Median

Rich 0.76 −0.49 −0.40 −1.78 −0.40 −1.77 −0.39
(5.52) (10.84) (1.97) (9.26) (1.04) (9.33) (1.05)

Agency 0.83 1.41 0.30 1.58 −0.08 1.60 −0.08
(0.78) (1.68) (0.25) (1.55) (0.11) (1.56) (0.11)

RichXAgency 24.01*** 59.16*** −0.30 34.13*** −0.29 35.50*** −0.30
(7.63) (15.90) (2.58) (12.81) (1.42) (12.98) (1.43)

Rich Control Mean ($) 6.55 11.87 0.00 9.13 0.38 9.21 0.38
Others Control Mean ($) 5.79 12.36 0.40 10.91 0.78 10.99 0.78
R-squared 0.001 0.002 0.000 0.001 0.000 0.001 0.000
N 32,917 14,893 18,024 16,491 16,426 16,367 16,399

Note.—This table reports estimates of the e↵ect of providing individuals with a sense of agency on do-
nations derived from OLS regressions that allow the estimated e↵ect to vary by di↵erent measures of
donor engagement. Each column represents a separate regression where the dependent variable is the total
amount donated in response to the mailing, with non-donors in the regression as zeros. Column 1 reports
coe�cient estimates from our baseline specification using the full sample of alumni and corresponds to
Column 1 of Table 2. Columns 2-3 report estimates separately for alumni who most recently donated in
the past two years and and for alumni who most recently donated three or more years ago. Columns 4-5
report estimates separately for alumni whose most recent donation was above or below the median amount
donated by alumni in their most recent gift. Columns 6-7 report estimates separately for alumni whose sug-
gested donation amount on the experimental mailing was above or below the median suggested donation
amount on all experimental mailings. The sample for Columns 6-7 excludes the set of alumni that received
mailings with no suggested donation amount (N = 151). Coe�cients are reported for an “Agency” indi-
cator, denoting whether the alumnus received the agency mailing, a “Rich” indicator, denoting whether
the alumnus is among the richest one percent of alumni as measured by the median household income in
the ZIP code in which they live (i.e. ZIP code-level median household income greater than $202,414), and
the interaction of these two variables. The first two rows of the bottom panel report the mean amounts
donated in response to the mailing by alumni in the control group among the richest one percent (“Rich”)
and by other alumni in the control group (“Others”). Significance level 1% is denoted by ***.
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TABLE A.2.5
Effect of Agency on Amount Donated By Most Powerful

By Various Measures of Donor Engagement

Most Recently Gave in Past Most Recent Donation Suggested Donation

(1) (2) (3) (4) (5) (6) (7)
Full

Sample
1 to 2

Years Ago
3 or More
Years Ago

Above
Median

Below
Median

Above
Median

Below
Median

Powerful −2.59 −5.91 −0.41 −7.26 0.94* −7.27 0.97*
(2.90) (6.02) (0.97) (4.91) (0.53) (4.97) (0.54)

Agency 0.75 1.30 0.30 1.46 −0.06 1.49 −0.06
(0.79) (1.71) (0.25) (1.58) (0.11) (1.59) (0.11)

PowerfulXAgency 9.51** 17.83** −0.12 12.10* −0.91 12.24* −0.93
(4.13) (8.47) (1.40) (6.85) (0.81) (6.93) (0.82)

Powerful Control Mean ($) 3.30 6.68 0.00 4.00 1.69 4.07 1.72
Others Control Mean ($) 5.90 12.59 0.41 11.26 0.76 11.33 0.75
R-squared 0.000 0.000 0.000 0.000 0.000 0.000 0.000
N 32,917 14,893 18,024 16,491 16,426 16,367 16,399

Note.—This table reports estimates of the e↵ect of providing individuals with a sense of agency on dona-
tions derived from OLS regressions that allow the estimated e↵ect to vary by di↵erent measures of donor
engagement. Each column represents a separate regression where the dependent variable is the total amount
donated in response to the mailing, with non-donors in the regression as zeros. Column 1 reports coe�-
cient estimates from our baseline specification using the full sample of alumni and corresponds to Column
1 of Table 3. Columns 2-3 report estimates separately for alumni who most recently donated in the past
two years and and for alumni who most recently donated three or more years ago. Columns 4-5 report es-
timates separately for alumni whose most recent donation was above or below the median amount donated
by alumni in their most recent gift. Columns 6-7 report estimates separately for alumni whose suggested
donation amount on the experimental mailing was above or below the median suggested donation amount
on all experimental mailings. The sample for Columns 6-7 excludes the set of alumni that received mailings
with no suggested donation amount (N = 151). Coe�cients are reported for an “Agency” indicator, denot-
ing whether the alumnus received the agency mailing, a “Powerful” indicator, denoting whether the alumnus
holds a powerful job title (on board of directors), and the interaction of these two variables. The first two
rows of the bottom panel report the mean amounts donated in response to the mailing by powerful alumni
in the control group (“Powerful”) and by other alumni in the control group (“Others”). Significance levels
10% and 5% are denoted by * and **, respectively.
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A.3 Alternate Classifications

TABLE A.3.1
Summary Statistics for Alumni Characteristics and Donation

Measures by Alternate Classifications of Rich and Powerful Alumni

Rich
(Alternate Classification)

Powerful
(Alternate Classification)

Agency Control Agency Control

Panel A. Alumni Characteristics (Balance)

Years Since Graduation 29.25 28.74 29.32 29.00
(14.96) (14.59) (13.43) (13.24)

Suggested Donation 585.48 531.47 609.89 601.63
(984.06) (841.66) (948.40) (952.01)

Race/Ethnicity
White 0.62 0.63 0.63 0.62
Black 0.01 0.01 0.04 0.04
Hispanic 0.02 0.01 0.02 0.02
Asian 0.07 0.07 0.07 0.07
Other† 0.27 0.28 0.24 0.25

Male 0.59 0.54 0.74 0.73

Panel B. Donation Measures (Treatment E↵ect)

Amount Donated 14.63 5.89 11.67 3.64
(125.03) (44.59) (114.79) (36.87)

Amount Donated | > 0 447.68 191.72 606.67 200.74
(542.73) (173.90) (588.54) (194.69)

Probability of Giving 0.03 0.03 0.02 0.02

Number of Participants 857 814 780 828

Note.—This table presents descriptive statistics for restricted samples of the richest five
percent of participants, as measured by the median income of the ZIP code in which they
live, and the most powerful participants, as defined using job titles (on board of directors
or CEO). For each sample, statistics are presented separately for participants who received
the agency mailing and those who received the control mailing. All table entries represent
sample means or standard deviations (in parentheses). The count of participants in the
treatment and control groups are listed in the final row.
†Other includes alumni self-designated as Bi/Multi-racial or American Indian/Alaska Na-
tive as well as alumni whose race/ethnicity is unknown or not specified.
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TABLE A.3.2
Effect of Agency on Amount Donated

By Alternate Classifications of Rich and Powerful Alumni

(1) (2) (3)

Panel A. Rich (Alternate Classification)

Rich 0.09 −0.41
(2.52) (2.52)

Agency 0.67 0.69 0.35
(0.79) (0.79) (0.87)

RichXAgency 8.06** 8.06** 8.21**
(3.53) (3.52) (3.61)

Rich Control Mean ($) 5.89 5.89 5.89
Others Control Mean ($) 5.80 5.80 5.80

Panel B. Powerful (Alternate Classification)

Powerful −2.28 −3.03 −4.23
(2.50) (2.51) (2.70)

Agency 0.74 0.76 0.36
(0.79) (0.79) (0.87)

PowerfulXAgency 7.29** 7.24** 9.22**
(3.59) (3.59) (3.83)

Powerful Control Mean ($) 3.64 3.64 3.64
Others Control Mean ($) 5.91 5.91 5.91

Demographic Controls Y Y
Zip Code FEs Y
N 32,917 32,917 32,917

Note.—This table reports estimates of the e↵ect of providing individuals with a sense
of agency on donations. Each column represents a separate regression where the depen-
dent variable is the total amount donated in response to the mailing. Demographic fixed
e↵ects include fixed e↵ects for gender, ethnicity, and the number of years since gradua-
tion. Coe�cients are reported for an “Agency” indicator, denoting whether the alum-
nus received the agency mailing, an indicator classifying alumni as either rich (Panel A)
or powerful (Panel B), and the interaction of “Agency” and this variable. The “Rich”
indicator denotes whether the alumnus is among the richest five percent of alumni, as
measured by the median household income in the ZIP code in which they live (i.e. ZIP
code-level median household income greater than $161,848). The “Powerful” indicator
denotes whether the alumnus holds a powerful job title (on board of directors or CEO).
The bottom two rows of each panel report the mean amounts donated in response to the
mailing by rich (Panel A) or powerful (Panel B) alumni in the control group or by other
alumni in the control group. Significance level 5% is denoted by **.
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