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Abstract
We explore a new strategy to motivate people to 
save more money—gamification, more specifically, 
competitive leaderboard. The results consistently 
suggest that people’s saving intentions increase more 
after seeing a leaderboard showing participants’ 
ranking in the saved amount in a hypothetical 
scenario than not. Moreover, this effect is more 
pronounced when people compare with a high 
standard (No.1 on the leaderboard saved 60% more 
than participants) than with a low standard (No.1 
saved 10% more than participants). However, the 
effect does not vary with people’s social comparison 
orientation.

Introduction
 Saving money is important but challenging

(Krijnen et al., 2019) 
 Prior saving strategies primarily focus on using 

pre-set rules or changing choice environment to 
restrict the use of money (Garbinsky et al., 2014; 
Thaler & Benartzi, 2004)

 Instead, we turn saving money into a fun 
experience and explore a new strategy 
encouraging savings—gamification, more 
specifically, competitive leaderboards

 Because leaderboards incur competition and 
social comparison that motivates people to 
perform better, we further examine whether the 
height of the upward comparison standards and 
individuals’ social comparison orientation (SCO) 
moderate leaderboards' effectiveness in 
enhancing saving intentions

Method & Results
 Procedure

 DV: absolute savings (Saving 2 – Saving 1) 
relative savings (Saving 2 / Saving 1)

Discussion
 This research provides a simple-to-implement 

strategy to spur saving intentions 
 This research empirically identifies the 

effectiveness of gamification in the financial area
for the first time 

Participants 
imagined receiving 
$100 extra salary

How much to 
save this month 
(Saving 1)

Participants were told 
colleagues also received
$100 extra salary

No-leaderboard condition: 
Bob saved most, $X. 

Leaderboard condition: 
Colleagues challenged each 
other to save more by 
hanging a leaderboard. Box 
saved most, $X. Participants 
ranked fifth among eight. 

How much to 
save next month 
(Saving 2)

Motivation to save

Study 1 (N = 241) Study 2 (N = 377)

Moderator Upward comparison standards: Bob’s saved amount, $X, 
was either 60% (high standard) or 10% (low standard) 
more than participants’ Saving 1. 

Participants’ SCO: Iowa-Netherlands Comparison 
Orientation Measure (INCOM; Gibbons & Buunk, 1999). 

Results

• No-leaderboard < Leaderboard: F(1, 237) = 14.96, p < 
.001, ηp

2 = .06
• Interaction: F(1, 237) = 6.49, p = .01, ηp

2 = .03
• No-leaderboard < Leaderboard: b = 8.35, t = 2.87, p = 

.004
• Interaction: b = 0.99, t = 0.25, p = .80

The effect of leaderboards on saving intentions was 
mediated by the motivation to save, b = 3.14, SE = 1.19, 
95% CI = [0.99, 5.76]

Nonsignificant mediation effect of the motivation to save,
b = –1.64, SE = 1.15, 95% CI = [–3.93, 0.64]

Results were similar for relative savings
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