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£ ATl A e NPO(FAHR) THA7|3he] Fojgt A|32F 55 (HA H7h) S A1, 283 539 371 £ At
NPO9] 71533 Y 54420 92 nX=AE 3HAEAEE A (Regression Discontinuity Design: RDD) <
= AHget] ST

AYE g9k thed 2o AA NPOO| gt Al3AF S5 (HA) ol 7152 AtdA el +83 Fur) dohe 7
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F7PF B QAR 71Eae 77} 5 FAEAS] WA Tt AR Q17X }9Jr 7147152ke] Sl gt
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2 NPOd| Hl3] 7155 Yol =+ 7ot °u JeS Rtk g HAFQLh B Ao AAPE S A3AF SHE It
9] gdo] NPO2] 7]‘;'1 —T‘%}Oﬂ %] Fge A E AL ?:“30}%]‘?} 5’*91-“%—‘4 AA| FAe] AdHelA WgletA H=
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. M2 A= oYt s S FAIZIAl Bk(Primoff,
2012). Pl=r¢] 4% Sarbanes-Oxley 714 <F
TAE A8 NPO 1o 7|55l thejx e AAl
TAEAA R oahd 2018l fejvet 71 B oldET o B2 AFA el 87HI 9
TFEE 122 9499 o)29 GDP ui¥] 0.8%  (Hatfield, 2018).
AEE A8t )tk olF NPO(S]F3A] 39 I8d NPOS 252 7193 A1 2t Tjrﬁlgr
Q& 20184 %‘ﬂf‘é A HolH 7IEoR 625 o] 1 &% AHE SHstn A s

AgE 715 wgton F7|FAL Frtske FA ads T UE 17114~°l ZAEHA] ot NPO &

ATk, o9} o] 71§At 715E s AATA of 71A] ek A W] sk 2r]A "ok 1
X713 (Watchdog) 2 ol #A Akl 2] 7HA] - AL oj" Hox NPO %o E42 07 o|ojZ
A= F ool e NPOR sl & 48 A A& Hxsta dvta & 4 9t} wEhA NPO
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7 AmAds S48 olddta eAld dEiMe Ae HGE] FEelA ofd Ade] AstEa gtk
AQlelv 719 71547t theket mj A E Bal g5 (Gibelman and Gelman, 2001).

A Ho] oa) gelstm Aol gtV Jefu} dukao a3 JdA s g8 NPOZF Al Fate A
2 71 8ae ALl Atz ste A gAlzE 2~ g Al i Al3AF kY] 93 A os

T 2 duA slen 539 A 715l tigk A37k 3

B 7t B2 A A3Es dFE o] 9 oH(Yoriik,

AR ARE 7hed JAlste 34 Hd 2 = 2016). T 1A} 1 REEE AGse B 5
]

Ao g 594 JHE TR F e Ade o A QAsteA] oFs A A TolA ”5
frateh, o] A& 7172k NPO 7He] HE vt o gopr] ¥om, S35 714 Alojd] Aa#ds 4
2 olojz] iglQle] HEEH o R 249 AAE H ot Mol A7 =3 EAE o] YEeRT
AtAY 24l £EE FTob7] el AdE = ol B AfA= NPOS 71FAHs e #A
2 0 2 wjA| gt A 7F EA g (Sloan, 2009). £ gl o] 2o & gotate] el oY M2E
ol o] t-gdte] NPOY g HEE & 53 FEIIN A9 =2 F AddA A 7#
e 715 29 dE A (Akelrof, 1970)8  ©] Algd JRE 53 NPO A9 &84 e
dAdste FHoz AT Q] A7) Ho] Al Fste S HESH(Prakash and Gugerty, 2010).
A3 719 57 FHE A dh? £ 718 2R ARA Y S5 Folrt B A 4o
e gAZIHe] Algehs AEE e AR(F #d FH H2E F e Y ATetn A
2 53 ®E FW)E /Mos NPOE 37l A} o A2e JRE vwoz J|id B 9%

g olen ol W 55 & WAEE A FEs] viEo|tH(Szper and

Fo = 715 243 st NPOY A5 AH & Prakash, 2011).
= A FoEM 715 A A Y] A S ¢shA TFAR R & AFdMe A (M) =7l =2
71E 71%5& st €t B} Foldt 55 (84 37 & A 289 5
A7 7 A S 2 e wEsdol, 7Y $UF B 44t NPO 71HE el del =
dmitol, NG HA T g ol Uehde HAQ S vAEAE BAd B4 At e
24 A Ao 3ko] 3t 71x] At L&A o 2 757} 2L 414 NPOol| 71538 o] 715215 0]
2 3E = A9 9tk (Espeland and Sauder, =549 A3z S5l o & 7heAe] ste
2007). 53] qUeE HEsta B FEol ojof M AT AR Q) wEztely 71 g%

) dE 59 715FAF A3 # A|EE ARG 1S Ao FAS @AY AT 2713 53 (ratings) oW 9%
(Charity Seal) A¥E Z-g3lo] 7|5 did7]|&E A4 sch(Hatfield, 2018).

2) Charity Watchdog(APAEHA] 7A1 713 & NPO°ﬂ et AR AE 2 HHS AFehes vy AAdA] AeuE dukaol go)
oty 152 dutHo R A AT olgk= 4t ofglellA] 9 “’01715 SR M2 g2 dRE Fdtal Vv Adolsh
NPO7} Z & 051 AFS BEshe sy Aolsl 9es mAth dFAQ ZAI7|#HOZ American Institute of Philanthropy,
Charity Navigator, the Better Business Bureau's Wise Giving Alliance %°| len $e2lygldrEs (A)3=7to] =~Ep7}
Ak,
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ARl 718 w7 iRl 7R vlE] ek
nHAE 7185 %Al she 714 71 Ate gdsta |
w3t A AEE stung Hr7|3e FHE ¢
Wo| AHeR=AlE @E@@(Cnaan, Jones, Dickin,
and Salomon, 2011). YA 7]5FAke] 7]5 A2
Ao QS A= F8 29024 A32 S5
9l ol9fell NPO ¢ Ate]E 2413} vit]o] Hiz
AEI} Tk EadME olg Al 7HA] 8Rle] 7%
ko] oAb ZA o mAE HE &I & HEH &
o BA F848E Bt 7|FAEe] o=
BHEE Flstazt g}, o] 9k Zo] NPO 7R} 7]
A RO 7158, 719 2 @A 718 o wE
71F-gole] 4, A3 7 FEY ¢ A|E F
Al AR a3 Al ogk 74 nitjo] BEel 2
H M) # % (Unobtrusive measure) & 283}
7135 Fgd g d3E s A5H o vwst
AL AU E HEt AN AR A= e
TEA e o197t dl& Aoltt.

53] ¥ A= NPOZF 318 7155 de 5+
o gae] 242 Al 3AEAEEA (Regression
Discontinuity Design: RDD) < AREslSiT).

o] A& 715 gt A|3A; Hrtel JeFs —5}0]51 A
PATF7E - OLS 4 T dld Hloly =3
o 9]Z8 °™ (Gordon, Knock, and Neely, 2009;
Szper and Prakash 2011), o]& <l3] A<
U Azt wt Wete 715854 wiel 7% 2
o et 55 EHe HIH FHAE AFE 7ts
Aol Q7] wEot? o]d BAIZ sjAsty] el
EME NPOd| tigh 54 SHET 1t =7

e fdr 2 o

HYk= 71%

= TS HEAFIEIH?

_IZ o?.i
nE R

wste] AAA FHAM e T5 &35

U v gHo] 713g A nAe 9
SHA| 1]
g 3% e (Grant, 2010
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Zgthe o] B3 At (Gibelman and Gelman,
2004). old &d7gell ti-&ste] NPOY &2 #E
g 3l 4R V1A E oAS e EA g 4
FetiL(Akelrof, 1970) NPO9l tig 7|%52 &
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o} oo ApdeAe] 7HAI71E (watchdog) ol 714

A% 3 #Aste] NPOY AIF FHE o 5o
2 715 Al A Ao E ﬂwlﬂb Nesd
St Ak, 28l 71 ¥ A=

ANzt dE

’

S9], BBB(Better Business

zo FuA

F=
Bureau’s Wise Giving Alliance) 3%
Augt olyg A4z, 75 9 4 g9
3l Charity Navigatore 7129 A% WA <

3}
-1

T AT F e BE(5T %T} LS 1 AR gl 20115 E Ay Ay} A
o 2 NPOE Hrlsta Adsle] 7|33 448 EE 3718l AX &5 448 BA%0 Y vpx
T At S8 FHE B7PHe] AAGA ] B3 A A5 F
52 NPO #AI7|#e| v Hrl7] el A Fofste &gk 4= oAl g}, Charity Navigatore quBﬂ
o7 B B3 Alzdd® @AV . FAET (Rs7)#, FudA, 3R, B3 §)E ¥
THS TR ZRIO YE ke FARGE AT A Jles 2edked dE 59 A4d /‘}747} 2
AEE 7|He g of7] i 2RAow THS B AAEAE BeHr & G vl AA 28y
A 2275 vgl tha ©ed RS AFete  BE old Ao Y dAF 52 sEe we
7 ko]l Qlth(Espeland and Sauder, 2007). & o 2 a3 Fejue AW (cutoff point) & tHE
$t NPO® Wi @ WA g S + AEd vl dda ez B A dve Aot
Aep) s sEAAd Fad a4 %3] A% (Ling and Neely 2013).
TA T2 Biste WS v o 2N S92 3 ol9} Zo] 7k AXtAl] Uid Hrir|de] 5F
A7t 158 7l st g s ARk vl 7]FAAA AN EA
ey ofgd o EFetal A o o AR &, A, AH] PRl tig FEE A
SHAAEE NPOS} 715A A A &80 2 g Fa}o] 711'%7\}-4 el A JarEel FsteR &
A&H 3 doh(Szper, 2013). AL AA 55 Fell i T2+ F7kske T4l Aok
N2 Bobddt AW 2 AH vy EAS X
&g 7152 AR A dstely] Ag ] 2] 2.2 51 7R3 HAD| ChEt Mo
| &0t} (Sloan, 2009). 4 AATEA Fr717]#
o] #& THe T ANGA 71 Fste AL H & detd o g FAE Sle 71#HE Bl %7t FA
FHAoR Y AZ BAALE dolBE 7| of He 57 FRT AT A g ARAA FE
af 31922l AlEES] HEE WA dicte] HTt S AlFFoEN A HE o] &S 7He| FHH]
(Singer, 2015). AA, ol2lg S5 H7F Alzdle A2 AT ALAT ff Apdo] &A%
TAZNH 202 FFR 8o o9l AAA gl WIEHES fEste 98E B9etHTang, 2009).
7Hate] A 2EE AAde =N A &7bed A dE B 719 AEHPEE A A
4) 7129 A WMl Al dale] 201135 A %‘E} A AFE F71IT H 2ol Charity NavigatorZ} GuideStar,
Classy, GlobalGiving, ImpactMattersS’Jr galo] 2,200709] TS Fol e NG Sue WA R 12,3007 AT
Aol gt JHE-FA By} FE(RuA) S st gler 1 189 71 ) oA HIT, AEE %, 95, 87, 23z

5 ABEAS Sk 204 olsid A4 4T e 97
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ool tht 3%t SEY7k= 7155 TS HAAFIEIH?

BEANA S Fola FAA AR Al @ wf Ao] WS zte AdGA Y] FEE 2
s7F Hy o] oA 93% = ¢ AlelEol TF FEAZF 9l

ARHAR FFE HAA dot AuA ZE&9
2 e F e duAREESH Ase e ‘}i wf 2 7)ol FPAQ JFE

EY JUARETEC] EETE oIFE M4 sw°l 71F= 2714 F94 JFS vt Ba
234 = Fv AoE YENTH ] s - & o}MU} AEASAA (RDD)E AHE38le] Yorik
HE 2016). EaF 2gelod RS YEPgogy  (2016)< Charity Navigator 55 Al 28ldd 3

A A 95 Busl BPYE RIS AL JH YR 1A Tl 92 S0l A DA
A Bge mAMEo Jaudd FedE 2% A B §5US ARGt AR 4
4IE 9L v Ao stetEgle H WAl A%, 234 39, 33914 49z

@A k= gl NPO7F Al gste AH] Aol S7ketd 7158 g0l oF 28% S7etitt.
et A|32F H7ke] JEFe AdACZ Brown, Meer and Williams(2017)e4+= A
g deA slow 53] A 715 gk A3 @ S #ek FEE sl st g A @ AE 7]
7be] 98 AR AFE ] Atk (Yortk, — FF AAGEAE JYEE she A8 AAIEA
2016). 183z T 715 Alelo] AdBdE B4 o A o3 FHol 53 AdEAE AT
g AYPATE A EH AL EAE] et v ZUFE 71T PYE UL see 2R 29
O WA 559 384 AHE A AFE B o' YERT

Tinkelman(1999)2 7H91& A Qlg 714 59 =7 g ojgte W R T FHA avE A
NFARE BAAE S FPFoz ukgele A AFE BW Frumkin and Kim(2001)& 4]$
< 2Agon Chhaochhari and Ghosh(2008) A #R|7F AAlete Hlgo] A YEhd HE
LM = SF9 A @A) M e TFe F&Aolgdn HrtE= NPOE B|g&402 Ho

w GA BT} 16% B AA 78S wolths AL ARG 7155 F90] YopAA] ¥gite A&
< @AY Sloan(2009)L 71 %47 23 A A8t Szper and Prakash(2011)& 149
ol F7telwt vkttt n Baglom ofek fraletAl T ANEAE G OR stof AAeA o g
Charity Navigator7} %71+ 40570 €] AFH et €] w3 715 715g el obrd #¥o] gles
tlo]HE A8l Gordon et al. (2009) Charity — &olslsitt.

Navigator7} Fojste ¥ 71 S7kshd A whA) oo A&

m%
Nk e
o o]n

i)

3k A= NPOel that 3
o 3 7]22o] Zrkgthe ARG o =9tk 7 WHo] Be4E SaA 7B He S Srg)
Charity Navigator7} #7}et 2Ap4dA9] o] & & o NPOY 7137 4o 2484 d&s nivs
£E& AHSte Grant(2010) & 715471 5] A e & 7 drh weti] ZA7|He] g G0
28 AAGA o el 7|75 &1 Wil 8 shg stEkel NPO® 7|%go] fhske v 52 59
Tuel S7PF AARAE w2 71Fe] 3~8% & & Foll NPOE 7ol F7keHA 2 Aol
3 o ste] oy 7HA 1S AR el

7keh #do] 9l&& A5 Finch(2014)9] A&
ZAbel mh2d 39Ake] 55%7t 71 ARE 23
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7Hd 1: NPOel| &3 55 (FH) o] #5757

(¢}
T2 Yol S/ Aotk

2.3 MEH9| 72, S5, 7IF=2 2

71Tz}7} 7158 NPOE Ade o 71 414
o7 mEshe F 7k 24 NPOY 2719 5+
e ApdgA| o] 271 whgt 5ol 71Fao vA|
T G & dHA UA gk g e R 7)18A)
£2 NP0 BAE 1 9o 49 1 ek Ao
2 AREsh 24 WA gedsR FRE A
8 (Tinkelman, 1999), °] ‘ﬂhﬂoﬂ «]o}‘?i Zigile
AR A & AR e A9 AAEA ] daid =

715AEe] AgstA] e ARE 7HH A "
(Meer, 2014).

Gordon(2009)& 49| 157} 55 Hshet ¥
A AR 7137 Atele] BAlH FEe A F 9

EAE AFHGol 7R, FHE EE g
A A QA BAlel F717 A1%E st o

2 AHA ke wdskA k. ole Hrp#

°] Charity Navigator2%8 55< &7] 93] A
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o] = Charity Navigator$} 22 7A]7]
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Aottt 7Hd2dM e ol AT
B (47TR, ditR) =
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o] 7137 el vA= Jgo] of2A tEA

ox
o
AT
T
£l
4)1 i

7Hd 20 NPO9| = wet 7155 Ty #13
2 B7pE Al o] ol Aol

2.4 7197 7Y, 87, 71539
A7 A} 71 3 W]ﬂlﬂrz}g 7]
717} Aolsitt, WA Q1 7
g ol f = | HalA R B A

P
A B8 T2 B olg T (43 3%), MAA
Ad(14.9%), nd AA(7.9%)9 w22 7|5
g ote o2 YEHTHEAA 7155, o5&
PE-E 599 ARES 55 N9F9 Bzt
2elo] 713dtE 5 AAd 718E wile '

=3k W (warm glow, W3 7]8)7 o3 %ﬂ—r‘ﬂ
%E}(Harbaugh Mayr and Burghart, 2007).”
1" B (warm glow)o] 7]5-Ake] Auj A

%%ﬂi#ﬁﬂw7Wﬂ4ﬂﬂ g Aol

5) olel gFo Qs thE Algel iy} gho] F3E ‘q{
2 718y olgla gt} 53] &9 71%Ae] A, o]& V)N
7E 29 "W Y (warm glow, W3 71E)" 7
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223k 2 (warm glow, U
ok Agle] Bolo] 71 attE % AAd] wEY WS
AtH(Singer, 2015).
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Sololof ohet M3Xt SEE7tE 7IFa TUS HWaAFIEI?

T HHE RS de AL Bdgsitdy A4 o] td] Googleo] AERAN AE EH NPO
4 9tH(Cnaan et al., 2011). o] G2 olsfishe H AHEEE tiFE A9 4

oo Hl&| 71 715FA= A7 EA} s o B gAY A (el vig e, vz 4
2 A2 WS Fgted olEe 73S dEsE AlE 2 AA)olm  muldd X 74 (search)
B A5, A2 AANE 7|55 A AR, 2EA o] 7§83 FRA(8T%)olH NPO ¢ AlolE

A 71Fan 2E 715 o G sk mAE 7] E %% 295 AN v AdAR L3
S| 8 FAleke Ay 7158 24T 7hsAdol At (Federal Trade Commission)<] ’\HV\} AE A
(The Staff of Entrepreneur Media and Corbin O|EJAE AMEA ] 7]Hela AL AL the
Collins, 2017). webd 719 713A= 79 713 A 7% A2H S A ]6111;} A= xnur;gur }
AETh ghdsty W 34 AES QFstEE 3§ T Hoo 22 A Sle BAE g Ao 5
1 He] FEE T Bo| AME ASR 7|tET AAGA e} 22 FEE 7L dite gAE
old A& whdste BaudA e AA7IF=% 7Y LgRRle g HAste Aotk A= AHAEA S 4

SR RE sl A3 7 nAE Gl ARIETF 71FAFEC] Adetanat s TR
olattte A& 7Hd3E Fall HEdt © 7153 AR A diE ojd AEE AlFete
A Glshs WHolth AAE AAGA S B sk
W 30 AAZNFEFT 71971 RFel A3A b 2] He B #e Feekes Ao

7} mlAl = @ ako] Aold Aot o|9} Zo] Tw olgd| 71Fa T dFs
A= e HA (nt]o] =2) 3 § Alo]E o] &
2.5 SE1 220l M2 MY 734 3 HPATE A EH o5 2ok WA v
ol Wizl FE &7} 7] | PAE EFE B
swaoly BA ol9del 7]5-Ake] 715 AR 4% W Jen and Croson(2009) M= W& 715 Ea
= A T8 RleEAE 28l AM AX(F AEAE AR AP VS A ARl H R

2 5)% AT NP0 fAtolE 5o Stk Al 7} dEs 2Fst Al VIR ES ST AL

3z
¢l Harris Interactive’t Z718 2 A 2 Yyl Besiou and McCormick(2013)¢l
st sy 2 AE2l Donor Pulse 2008W1% = A A e Tz ady #dHE njtjoje] oko]
A ARE B §lE NPOdl| #ad JHE A7) BEFE g Z2ad g 715 Fd¢] 57}0}
dl Google 59 A4 AZ o] &drhe Hlgo Acta FsET Yorik(2012)2 mtjo] (H5
58.9%% 714 Boem tao® ad 249 | A Alge $8F =75 o A dAZE A
O|EE o] &3th= v 56.9%% AAtHCnaan FA A 150 AFste e Au~s 4d

N
[Rs)

o L
Y n
=]

N,

et al. 2011). £29 WAE B8 A% Augl & 4 Ukn AL LR Y Al o &3 /1%
6) Googled|A & AEg 3l 71FAEC] 2RI d7S 7|H8h= F2 (Patterns) & AR

https://www.pinterest.com/pin/323625923194050487/
7) https://www.consumer.ftc.gov/articles/0074-giving-charity
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OI-.I

Qlofl CHEt MI3Kt SEEF= 7I1FE TS WaAFIEIN?

(1) Hlolele] Az Xtz

. A H9
° &l 5 S T
BN ™ [ aw | w0 | || 50 | wa | ea | e | Je
20164 3 18 41 15 28 62 26 3 3 11
20174 3 18 41 15 28 61 26 3 3 12
20184 3 17 41 14 27 58 24 2 3 15
a3 97H 5370 | 12374 | 44 8370 | 18174 | T76H 87 I 3870
2.9% | 17.0% | 39.4% | 14.1% | 26.6% | 58.0% | 24.4% | 2.6% | 2.9% | 12.2%
A dFE FAshe Aow ARt dPdT PRICE = 1/{1-CU1523H& + M &)/F
o olo] HlolE AEQ| sjgd FZE o] &dlo] A7+ vl 8} = 1/(Z209 v 8/FH)4)
wg] Aela A DY EFE T O RHS i = A IBANFL B 7] A4S
] W6 Fel e Hma)
A, “ = A= 34 EHZ AAAEA B o
nH )
Y, =B, +B8,RATING, _, +3,CONTROL,, _, £ = B2 i g e o2
it tey (1)
2 (DA Yie AdGA ik 710 38 F
Dependent Variables 7| H-gd] AARTE FH3F Ftolth, Fo BAAS
GIVING; =71%3 T4 Aa21 A BlE W71 FHA Sl 9719 71 0E
GIVINGI = 79l 71539 Az

o X = 9% Uetdtt. Chhaochharia and

GIVING2 = 719 71759 A2 _
Independent Variables Ghosh (2008) 5 wet @71l A DA7E 714
RATING = & % 3 star=90%, 80=2 & @ 4718 Aosh S wef 2oz d
star)90, 70<1 star)80, 0 star ¢ 719 BAME NEE AEgt), ol2jd W e
703 CONTROLZ ¥A=| of7]9= AGE, ASSETS,
SCORE = &A1 ¥4 (AA 544 Ad} 1004 ) ADMIN 2 PRICE ®<7F £3dt.? WA

Control Variables ADMIN (A} B2)H] ¥ 8) & Al Bheju| 7} 2H]) &

AGE = 229 LGAF (7ol T 9717

ASSETS = A 21 oA AR ek v golH, PRICE ¥4E A0
ADMIN = Ze]u]/5 & FAA AR (223 vl go] 2R3k &
T SR SR A3 0 G 30 3157 4 e 9 DS Adehat 25 304 Aes
361!01::1 WA Akl Ao] glo] EAuZo] el ggkon B47<47]l‘j—% TE AY7)EF ofFel nlet %— etest “‘EW“?—
A S e v S slek A K Fo 9 /3¢ a3 B3 glonl UsAs 2 WEd 99 &

A7, 710 5 A7), 71—‘?—%% 5ol EAlE e 8lof %ﬂl‘ﬁ?‘ﬂl/ﬂ Alstetaint.
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g0 1geie) A4 A2 gap) g8l &
o7k vl & & 71FAE 1299 718 H (s
7k vehd7] flsl NPOel Algsfof ste &< (714
< 9Ju|ah(Roberts, Smith, and Taranto, 2006).
NPO9| e Akl Ad = gtoln] AGEE NPO
7F WAl A 4 o] EFdrel el A
237 =43 Gordon et al. 2009). 34
Ehe 72 289 pe IFAEZAE UE
c e 99 eAgor S)A ol T

TEta 7Hg e
wo 2 & AFdM e 7H S A Al 3
AEAEA ﬁl(RDD' regression discontinuity) &
& HD el tha) (Af) gh7bo] =
7L gk saelAl Ed @ He S77F NPOZF
| ojm gt L A=A T4

)
)

S

EL“FM\% E><ﬂ*‘u}( =0)°l gBEA7t HahA=

AL ol ggtozN 2o FIE FHse
Holt}, o] W ALus Z(EudMe HH)E

ue 277133 E By sl B oAwy g 2

A E 7] ge A WA Rglw B3
Aee] BEe AABALAD), T Bme
ARG Ao GFH o] vlel Bgo] A

9ok 62 o), AA Bgol 90914 912 F7He
B %ol 4G B BAMCE fo% 9
[e]

XA e Ao dAE 4 9t} o] T 7x] F

Mol tat 552 BF "3/ 53l sieste o
S8 G7F Aae] g1xske Aolth 1P w4
Ho] 8904 9002 F7leld 715 ] 4
St Qdge v Atk 1 o)l kE BA 149 1
2 olg) ¥ S (star rating)e] 257N 357
o2 WAL wfEoltt

o] A (904)<] HlZ <} de] HA (899} 90)
S vl o] T AdGAE 49s FAke 4
of Aol AL & F doH, FdaiA & A
& A AYHD(EN TF) ol HA=A FAFG
(8370 Fa)el HUEA e Ao, o] F 3
o Zbell AR (7133 E HlwsE 1 Apolrt Az

ol

ﬂ}(Treatment effect) 2 S5 #ol9 axan
Atk gk Y5 715a £, XE5S ¥
= gfo] 7t Hlo|H e Aol wekr] Mg 0] 7t
909] A 5\"“0] slolAA ==, o
(Y& "Weke]) 744 (Hd&)o] Z2adle] 53 1
A7y doke Aot O] T 58 719Eke] Akel 7t
A (o)A Bk (6w)9 23 & =414

|0 4>

(=T e

H
(Local) HAZ E&IH(ATE)E on| g (-7,
2016). 2822 (I2¥ 2) SlA o]zigd RDDS
A atolE 9

BAE B AT dedt
o] obd& & 7} 9l
A& 58 AHEE 712 RD B9E b

Y, =a+§T,_,+f(X,_,) +(CONTROL,, _
oy Ty (2)

10) ZH&=AFPu] + 25 - #eH] o|B2 PRICE=1/{1-(EaH]+&H])/ZH4)} =1/ (A1 380 /0] &) o] 5]‘4 o] A% A
FPulot B - AEHle AT Y ARdS ettt mebA AR go] FHl&eA AAjstE Hl&e] A5 (PRICE)E Fd
T’/H(}ordon et al. 2009; Saxton et al. 2014).

11) 55 Fdl9l 710l ¥ A (cutoff point)& o weh wjgd, dAIA 5oz FAs ATt

12) ZH 7o = Bl = FHo] 1007 oz & u 9

e WD, 70 FlEE 0 SFE Yolaia 9
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Y,=a+d, - T,+6, - X, +0
37 45a4
Y,=a+d, - T,+6, + X, +6

oy X Ty X7

+o - X T+,

RD M;;”E:L
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=
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CHA 604l Ha 1004) =
SE)el E0E) EA A2 Ashe

QA% wigeA FR7llE2E} 2 NPORAS] Holdh
arolt. A

Wis B SRS B

Al e Ay doh(Jacobs and Zhu 2012).
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B2 ByoAE B¢ (parametric) F2HAS Al
g3l AA oy AEd we S5 W A3
Atole] A g4 FHE e o S 9ET b
24 FAWMe A (cutoff) F29 dlo]gd 2
& FEde d= 5 e AgHeRn 47 4
e gA ol ﬁl")r a2y 544 4383 A ((local

ol A B4 AMgEE BE A7 A7) o
ol BAA Aol Aty @dol 9l
and Zhu 2012). o] ¥ AForEs FE =7]9
SAE nelste] Al gzl 4 o &

[¢]
S REERMEE R LR R R

o2 T E2 AUEE ATE T e BF A2
< Ag gt ;qumg 2 B A e Hgay
o g o &3 FHAE Frestr] 8] dHEF
o] WE](Z CONTROL WS F718te Wiy

(semi- parametrlc) g ‘%}72?4‘1173: AH-E-ghtt
ﬂoi /\] oﬂ -1 %_
o] 7% 7“401] Je mx
A4 Azl (o] w=Z)3 F NP0 dAllE
o] &9 A FeAE detstaal gt} Cnaan
et al. (2011) &9 24} 23E HY 7|FAE0]
71%8tazt sk NPOe| e JHE 471 )
e Google 59 AA dZ& o] &gttt B &0
M =1 gge® 9 NPO2 9 AllE &4
718 ey 47 AR E s AR Ue
Wt 3 (5) M= 5 ol JEl HA(m
fol =%)7 dF NP0 ¢ Ate]E o] go] 7]
a7 FYd nX = A o] ojgA dEvtE

rl

M=)

At

ok

=3

Y,y =By + B, RATING, |+ B, WEB,, _,
+p3,COVG,_,+3,CONTROL,, _,

+ 7, VPO, + 5]' YFEAR;, +¢,;

(5)

o7|X RATING/Z d=7to] =2Eb7} Fodt 5
F(BA), WEBE dld NPO ¢ Alo]EQ] FA] =
+ 283 COVGE AMAAE &83 NPO2 1]

ol w% WEE e, 479

9 Aol 20l

A Fdte FAFEE Saxton et al.(2014) A <}
2ol A3 HHE(4- ), AAEIA FA] oI (1

A ), AFEA3H ) A

L= =

19 A 9 AJo|E BA] SFe o

TR SHE
1 Al 7HA =

A e 25 HE Aoln Ha 0cA A 8Z4°1

o B v w& HxE 3
t-2) ABEALY 71A A 2~

QR RS EAre)

29 &k (t-1,
/\Eﬂo KINDS

s lolw] AADNL Agste] =% NPOS ¥
97 HEAS 9 28Yos FYdta o —mm

S ERENEEEREEEE

nde] =& HES 460

V. d5E

4.1 71ESAIRt HEAl

B oo Al Wi 7S EA

0% Weow

= (& 2)d v

14) 22l AR FA Age 4 24 9 Aol A2

A

AX, AFARE, AN el SR Aot dE &9 Al

9% % 4 Aole] FAHW 34, shie] g9 Uei 1902 290 A3 guels 249 w4, ud, K, SEd
BUE Gt TREEY ) VL BE AU 4%, @ AR AEE 1HoR SYaT ARunA BAE 4Y HadE

X

9 AjolEd] BN 1, 284 ke A 0] S Folg,
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(% 3) 883 S50| 7|73 el ojxl= S

ke _ _
Ao 231 23 2 =3 3
Constant 4.579(0.459)*** 3.343(0.58)*** 3.339(0.916)***
SCORE 0.041(0.016)***
RATING 0.536(0.197)**
AGE 0.011(0.006)* 0.010(0.006)* 0.011(0.006)*
ASSETS 0.358(0.049)*** 0.341(0.049)*** 0.346(0.049)***
ADMIN -3.863(0.440)*** -3.229(0.471)*** -3.309(0.491)***
PRICE 0.007(0.011) 0.008(0.010) 0.007(0.010)
IND Yes Yes Yes
YEAR Yes Yes Yes
N 312 312 312
F-value 46.93 39.40 41.21
Adj. R? 0.384 0.394 0.405
) FYEE 0.0 77°0.05 0.1 2gz () e ZEA
T2 T 384 dF= o FAACE & R =AY e Bl 715E A3 miAe
osich, ek W S0l WAND AnFne A 9P Fwabl vimele] AAN FwdAe] =g
Hol 43| AaA Uehtw| (8 S Ast xRS A8 2 F4F 5 9 RDDE A6@ 2
0 301131 A AgE 0.04), oA 71FAE]  #HE AT

4.2.1 c¥|2A Azt

]
Al HlEH J% 72 A Swol vl RDD®] B =8 HEsl] fldxe a8 4
wA {47 fqd —’F T2 Aol (Yorik  d}7] o]del aejg BAE T dwsd] dig

A7 &
2016). Al B7p71AQ Tl espelE A s2Eafoly W= AHdensity test)7F ERH

5

A ARG ¥ FHE Bol $Hatx sle AAol o AMHTh RD AFHE o]Es] A F 7
o Ato] EC] ol Hlo|A e " 37 FAHA" EFE FE4 AAHImbens and Lemieux 2008) &
< FABHAIRE NPOS] AAl HA A& Haskr]  AAg A4, 288 249 54 dgusd
& St} TE7F Ao FFol frrteA & sy $g

ZARNE SCORE ¥4+ A& Hridee] dd
4.2 RD &4 Zx3} H(0) Oﬂf‘i Jqlo o] f H_ 72??(”‘301] Ve 2

EME ole} Zo] NPOO| W 54 S3E  dig 7<}Xﬂ 4 Ol*E —% ou—‘? 2%(-1~+1)
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Qlofl chst HMI3At S

HYk= 71%

= TS HEAFIEIH?

Numaer of Okse-vations

Score

AA 1zt 80

F) o] 2”& A HAe "t dA-NA A&H
o] S| AEIWS 1% Aoz FAFY. 3%—
(2008) HI2E A3}E HolFEt} of7]q AMe Wrdhs

o Ao Uet o714 QA 904 A5l
A DAEE 91 NPO 7 el oz Al
b G QA 804 AFAE A9 R

Holm A% $AY 0BANE AN 9E% 5

F(HA) S e NPO F7F #H4sl7] uj o 33
(AAHFE 233t S5 W FAd A9
7VsAd L ol Holt}

" NPO=9] #2419 2+

(sorting) 7Fed2 A3 AFfolt}, o] 1| ZojA

dey Eﬂd 002 599 L. 2 3

2 ASA7E 7 A

A3} (centring) 8+l Qﬂrﬁ

o] # Zeolt}. McCraryd]

ZAA Ei-q 73-?*"11: A4
_|<_>]_

1o,
§:\‘ﬁ
=,
ol
° zi
_{
ol
2

a2}

oy, 9% sid-2 20169-2018 A W gjoll thet Al A

HEe AA HHo] dxe] BA%Ao] leA AAFd g McCrary
A& 95% A F Y.

Al RDD7} *3%6}71 9l et
Ex H

8 M T shue
59 A 2A M A&l oA
79 A A7 NPOZL 71 B4 89 BdSA

of 71elet AQNAE RIsk7] eiAl olth (E 4)
oA RDD &l 4714 54 HMFEs TEUFR
gto] B4 As 2 g 4$ Edgol
e gkgtTh, gk WA FES ggez 24
3 AS TS fYE 10% FoolA E9%
o] HAFY o]AE ¥ TFE AT HEAAME

o
A w128 A (smoothness) ©]1A 1 glo] 715
99 B o] LA ol AA 53} o
o|Z] NPO &4l A &
ofd Ao dtdt],
(F 5)ee ¥ SH7o] 1H, 2/ =& 37 F9
9] NPO°l W&l RDE Zt7t F43t7] $lal 2w

Moo ool o e

rlo
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(£ 4) gy HFollM2 SMHT(NPO2| Sd)2f d5d A5

AGE ASSETS ADMIN PRICE
0.898 1.010* -0.061 2.285
A 22 (3.335) (0.502) (0.048) (1.957)
(312] (312) (312] (312]
0.193 0.601 -0.031 0.311
Around 3 star (3.403) (0.422) (0.043) (0.344)
(218) (218] (218]) (217)
0.874 0.519 -0.102 -2.024
Around 2 star (0.491) (0.642) (0.078) (3.841)
(94] (94) (94) (94)
F) BARSe] e 23S Az

]_
3 2 e RD«] A%, () W 3

A 3 star 2 star 1 star
RDD(E) 0.426(0.431) 1.455(0.403) -0.543(0.505) 0.668(1.284)
359 0.404(0.429) 1.447(0.376) -0.521(0.486) 0.592(1.102)
RDD (AR ) 0.433(0.456) 1.475(0.481) -0.615(0.406) 0.672(1.329)
RDD R8: Y, =a+d1, , +f(X, )+,
g A 2y Y, =06, +06, X, +DR+¢, (D2& HP2A SAZJES 0 Al 1)
RDD(EAWS): 718 RDD B3 el AWl tinisE E3het Aot

A A7 g 99 IAAG 220 EFLAE YeRT
3 stare 2 stare 1 stare 247 QAL 904, AAIE 804, AAIG T0H 52l Ho|El & <fn|git,

79 32 gds 2otehe 239 A3E AT T 23 HEe] 4 3A 5 veiH, 8 55 2719
o 2700lA AR @ ARe B S STHAAIR A IR E S5l Aol dARCA EAH R
903 = A4 715 1.499] S7tst Aol g g 7155 49 S7Hjump) 7F s BelE
o, o)A YA 90 AT A G E el o TF UM 242 Asste Al 9A
Al eEel S7kR g Z3E o 'J“Jr R ’é"ﬂ/ﬂ 719wl o] yEhA dom i
H 14N 24 F71eE Adls dA-AN F S50l 09M T 12 =oke AFel® A A
ouig 71%5 FHe| S7te YEhuA E3d a} A3t 2T, o] Ade ¥ FHel 14, 274

of 232 agz= gelel BHl (a7 2)9 d 37l HAo] At X vA= NPOE] ¥ TH&

15) 0171—% EH Z(bandwidth)& 99|2 284 3 RDD ~ZESjojelA HH t9Z(|D|<7.78)& A5 Agste] 7414?{
ojt}y, BaollA tgEE [D|<30l D42 AAsle] FHd o fofd A} mEHA gt ol FEA & %
ErL ﬂ@tﬁ serEd

A3t
L

380 HYSHATL ®493 ™23 20204 42



Sfdelol et 3%t SEIH= 7|Fa TS WEAITIET?
125 125-
s e
Around 2 star Around 3 star °
10.0- 100~
o : :
o o s e 4 2 :
_: (% ‘_' . oo, m
75- N *8 3 over0 75- = a2 .: . i - . over0
‘ s == FALSE I s s | .'..- 3 - FALSE
. el . . .
. o

Score

1 .

— TRUE

Score

F) 9714 3 stare A 904 Ao HHY
7t 2 0.2 149 BH S e E’. %—?
AXE Ao FA (A7 807‘44 90%)<] ¥l 9

(2@l 2) 8™ (cutoff point) T

N 3527171 g8 #weldts 7|Rgo] 3-5%
Z7ket 4= 9lthE Grant(2010)9] ZA#}e} 10 &t

B NPOE Al9etd ¥ 539 Z7P71 7155 7|
AleHAl s mAAY fo et G vlA| 1 %=
= Yorik(2016)2] Azbeh= thah o7} 9ltt,
o)A A3 SF H7PIR(F= 7| EAE) oA
3 3N o7 A5 WrHAnE Plste Ao 7
A e Ao AZEH g NPOERE AMIE

ol §1 slo|A|d ¥ 37) TFo| obd ASelE 7tE
@ 57 JE ANE TN g AAE B
9] am 5

F}Bﬂ 1_1“:' NPOd ﬂ%ﬂ FE7L A7) wj o] o
Gl 1“6L woll = 7] 55 A7 Bl A AlE
ol A 34+ Hte &= 7
o ‘J BN A7E HoZo WA

T
570

oo HY

ol 2 stare A 804 A%l HOlEIE ool
|(NPOs)¢] B < vhebe,
e AAl BEAd) &A% 37 Aol

MFolM HM3A S22 7155 37|19 Al WA E=

(804, 904)2 NPO H=E= o

F(SCORE)9] 37 tha4] & Esle By BE <]
235 AT XwH R NPOOAA dAIA 90
ol AZA W SFo] 2N 3ME Assid
AR = ) 14HH S7heb Bo] Sl e
ok o] B3 B WY MY gakA 24
A g T EAAoR foletn &
Arzslgith, e B R 2y g2 e s
M= FAFG AFHE Ho FAT. A4
NPOSIA dAA 80% e MFor] ¥ Fgo
A 24 E et 715a Sk te frold &
7 A 6%k E} o] Az}= W 170014 ¥ 2
Az Soldt A PO7} Z%eH(poor) B4 59
oA A
s HAskAR

L
< =]
%2 NPOo &4 & X< H7He @ 7] Wi

16) RDDE A& Grant(2010)9] A7eXN= ¥ &+

HYSHATL ®493 ™23 20204 42

0914 1= F7F Z-%elle 7159 fold 93 AR gttt

381



kol

Ho

(Z 6) NPO 72 Sg(star ratings) Xio|e} 7|2=2| A

w3 TE | 9723 sta) 7 2(2 star) 27FR(3 star) ATFE(2 star)
RDD2|H (27) 1.437(0.401) -0.543(0.505) 0.429(0.409) -0.877(0.537)
RDD(ZAIHF) 1.462(0.481) -0.521(0.486) 0.728(0.498) -0.767(0.603)
A2 1.183(0.388) -0.719(0.448) 0.135(0.380) -0.807(0.422)
F) RDD 28! Y, =a+0T, | +f(X, )+,

MLR B%: Y, =8, +BX,,_, T D2+¢, (D2& tnHF2A BAIETE 0 Hdee 1

RDD(EXﬂ@—’F = 7]% RDD 239 SAES i £3¢ Aol

A% A 3] dAE JAAF 22U e ZFLAE YEITH

o mekE 237} oflth. S Fae] 1helA 2
M2 ZF7kete A& 448 9 NPO7t 84 71
g £ olalgte A5 S Z|EA A Bl Aot
AR 2R NPOIA & BE AAH (804, 904)
AFoM W 59 F7PF 7155 7t ok
FFE AR stk AR NPOd 71538t 2
A EHE ol = titE NPO H3) o
T Yol A5 7R EAd g
tod 7183t g A 7F AuEel F
L3R A7 o] AFste 57 HEE
& Bgasita A4 5 9l
| 2% a2 =R Fele] B <1a 3] e
AA tiot = NPOZF Y 17hellA 27 = ~7}6J 35
o} &7FE NPOOIA ¥ 17HellA 270 18jx
Ml A 3MZ 74 A$e BF QA A 71
79 $7Hjump) & 3AEAE] YA Fkrt,
oo Hlal tiffE NPO<L Z-fo ¥ T3 2710l
INE W SF Asol dAH90%) AN EAA
o7 Fo3 71%w FY4d F7Hump) 7t A=
BT o7& & A1 g E NPOCAAE )
175 HZel 719 (FA) 7155 Bt Ha 20

S

O:

Lo

ri o &
DI
m

ol

é
_&

2]
2

N

o

=
=
=z
A
huy

HR
it >}L

¢

Eﬂl‘in

.‘_:—I_
]
1

Ql

A 7
ol 7] Wio] AulH e NPO AR 47 H
ok |9l Aol AwAQ SFHR HE o=

382

Aneln AN = Yok
NPOdl| 7158 uf 2] o
o] 7]\:1:]_ /\o]oﬂ :L7é;<q

AL 2 % 305, ol i
#4548 A9 &

gttue & 4= 9dth(Szper and Prakash, 2011).
oz 71gely &l 7] -‘?‘7\}—”— el 7| FAE T}

st WHEg 34 AES

27482 1B

o 45 o wel AEE Aclde A2 38 BZ
@ A% AsfEd 94 (E DAAE dehiA

@A YIS 147

] ] ]‘].‘:_ o 3gko

o

]4—7} 0.787((p > [T+ 0.02)

M e S5 (dH)
| A7 e Aselle
71 (HA) 7] 72

ASol=1.146((p ) | T|: 0.0001) 2 ERTE, o
o Hlal RDD R8¢ ZA$-dlle= /A7 57} AAH

90¢llA & 27) Sl ¥

INE gsshd 2,391

71%5 7Hjump) & 7HA 20 SA7 | 4AR
90°lM Tel A& frojatA 3edl I
2 bt u} ot Azl &zte) 27)% A7) Rt v
A7) e 2wf G Al et o<k 2

o] ddte gl HA7F

74 St
=

oo

Faol sloiM S5<l A
37t ddA e s A vehd A
NPO9| 2+ 7HdE0] ArlEo] 7152

ot
s
2

AT M49H H2E 20204 4%



Sololof ohet M3Xt SEE7tE 7IFa TUS HWaAFIEI?

=

Around 2 star : Large NPOs

Around 3 star: Large NPOs

.~ ) o L un CO T s
. ‘ A - over0 o e % ° C s o . over0
£ 3 £ I “ e Te
= - 5 ~ FALSE = L ot ST = FALSE
@ o = TRUE @ L ELN RN ~ TRUE
>
. t
5- 5-
. .
. .
10 5 0 5 10 10 5 0 5 10
Score Score
125 125
Around 2 star : Small NPOs Around 3 star : Small NPOs
100 100
o 75 O over0 o 75- over)
£ 1 i 2
= . “* FALSE = “+ FALSE
© L ~ TRUE © B TRUE

Score

-10 5 0 5 10
Score

F) o714 3 stare AR 903 A5 FAolH 2 stare A 803 A5 HlolHE vt
Z

2.3 4 (27 8047 904) ] el Q& WA

28 179 HHE e BE BE3(NPOs)© HS ERiT
= #2320 ©|71% 37 ThapAlolh

(a3 3) NPO Tt2d Sg(star ratings)2| xjo|2 Qlst X2| =1}

¢ AN REE WPIve] AR SFEY) O
BHHTHE S & 5 Urk. olel vla) 71915 e
ARAEE SRR BTk AUEY AF S
A9E Fgetel 71 2H F8F 02 4
% 9o

WO ABRE, 9 AOE BAE BE /PF 2
ol 244 9B vAE Aez TN §

383



Ho
ry
ol

(E 7) 747|172t tHAP7| 7ol BE X2|gat ol

7HQl (2 star)

@A (3 star)

2 (2 star)

-0.345(0.763)

1.135(0.424)

-0.808(0.701)

-0.486(0.682)

1.235(0.453)

-0.744(0.621)

w3 UES 7H9l (3 star)
RDD3| 7 (%) 2.385(0.573)
R 2.061(0.722)
RDD (BA1¥ <) 2.402(0.699)

-0.803(0.701)

1.225(0.466)

-0.803(0.717)

) RDD(sAMF) &

o714 3 stare A 9040 AZ

el 9L gAAS OEJ%E%

He 2%

718 ROD 24 S48 Hil87E £8E Al
o] HHoln 2 stars AAFE 80 AT
A2 Yehith,

(% 8) 7|72

SEEEEEEE:

i | =g 2 73 3 o3 4
Al
Rating 0.542(0.150)*** 0.441(0.143)**
Website 0.528(0.061)*** 0.469(0.061)***
CoOvVG 0.17(0.04)*** 0.101(0.032)**
AGE 0.010(0.009)* 0.010(0.009)* 0.011(0.010) 0.009(0.011)
ASSETS 0.342(0.049)*** 0.221(0.041)*** 0.32(0.05)*** 0.201(0.052)***
ADMIN -3.313(0.492)*** | -3.642(0.391)™* | -3.601(0.433)"** | -2.991(0.420)***
PRICE 0.007(0.008) 0.005(0.009) 0.008(0.010) 0.009(0.011)
IND Yes Yes Yes Yes
YEAR Yes Yes Yes Yes
N 312 308 312 308
Adj. R? 0.405 0.502 0.416 0.526
) FreleE Y 0.01 %Y 0.05 ™ 0.1 28]l ) We 224

4.3 F7IEM 41

A3A s BPE 718
A 2 EH@J F %
J

384

F

Aggst

ZREd gt AFe] Wigt RS 2ARI Va3 HA
e o dEl 229 Y 1% 5% Ee ok 1%9%
5% Wl 3= NPOE A<ty 4 23< ot

Al FHE AT 7)1Rad] nX e ¥ 559 Z¥e

2t ZaE . dEd ez (£ 2)9 Z¥39x

et 5%9] oA E AAYE W FHo] 7)HgFl

9Fs  AE FAASIE0.101(p ) T=0.001) 2 o}

def 2 7} om RDD B4 RENE dAZ 904 Ao ¥
oA THe Wt 71EEd vA e EFE skt

AT M49H H2E 20204 4%



OI-.I

2lofl chet 3%t S

o] F57} upH A w2 A2l A3} &
e AT JeEh A 9
ATAHe N ﬂio}ﬂ 98 7%

% olglel] g7 %xﬂtﬂ% A s
AR 9% WEAE b 2. 34
ATk @719 BARS HES AHET A= 7]
Bgd wAE &3} FAH vebseh

RAeAld #et F7HEA S AAlstaT 3d & |
M SES wod 34, 2d d&oH 23 W=
A& H S A Fod 0o st
i #S4E B 201849 71E AZ 4 10570
NPOZFIA 34 d&siA d 371E & NPO= 15
Molw] & ME wA] 23 NPOE 4271 oAk ®
3AEA date A4 0.708(t value=4.23) 2.2
Ueht d&dos ¥ 37 SHe TS 9ALSSE
7155 9w 7 Fe] JEE mzite A

HYk= 71%

= TS HEAFIEIH?

Discontinuity Design: RDD) &<
BAGAT
‘j’“éﬂ}é 89 é}tﬂ D}%Jﬂr 2t} %MH NPO°ﬂ

#5499 G 13 A ohIek, 2ol 1

(8 55 270eA 3= S7HAAE AR H AT
A R WE SEd v1Re 3719 #AE

o
W o,
olN
N
P
c
=
=
o X
o
e
Fo >i
M o
>
fo,
_O|_4
‘_.
A
l~>
=

9| S7Fjump) & B|AEAS] TS Agket.
AR A7 82} 7197182 e] Sl dE vk
o] Aol Folgte 7Md 3L dde 2l Y]
F7h QAR 909M Sae A=A} VI R &
A7) 5l vlaf 7 o) o]} Al dErge A
7Hd 49 A= NPOd| tig A34 5= B Hst €
*POlE A BEIE ARH = vja) diA oz 7]
7 3719 e #HAGE zheths o] SAAHA

D}. £ ovpd dgsHes ¥ ) SEe w2
NPOZF 284 %2 NPOd Hlal 7]1%3 Fdel

V.24 =2 o 7gh ko] FEE mFIvE S Ho .
2 AT AAEE AR Ao R A3 FH
o] Z717F NPO9| 7155 9 &9 932 v
2= AFlME NPO(FHRD) A71o] Ho &= AL BapAw, FodrT A HAe A
St A3 TH(EA 7S ARl a8d 5 (cutoff A WA e ¥ 55 ZHI} 7H
o 37t e A47F NPOY 7195 i S84 xbEA e a4 933 dddtte 2ot ot
ol J&g nAe7te SAEAEEA (Regression  ©l2fd ¥ SH9| Asade dudez 2 9
17) e& B0l (& 39 = 43 A3 A (SCORE)Y A7k 0.058(EF 24 0.016) 22 frARHAl Uebsta AR 47F

A% B A 37]54 —r§7]' SAA LR AolaHA| ?:}3)]\'

18) 2017 Ald=E 715 20189 TEE W33 NPO (%“”
HEIE oA g el 10570(31270 ' el el

HYSHATL ®493 ™23 20204 42

)& 14370 olglent did £4713F 49

7 A5R R e 27 54

38b



r

|

ol
-

r

{

-

[

Il
ol M of ox
2o ofv

=

LN

2 oo
&
¥0 X o
Sy B oo

ol

@ ool £ Ho

o%

D)

o
A

9 =2 49 NPO
AR 7B S0
A3k A& HYshA

A
Heleg

e e R V= w A
oﬂlﬂoﬂ,

A

o,

2L
o ¢ oo

&g e

386

a2s

+471(2016), "FARFAE nL Aol BE o A<
g F ol mA| TR+, =SEH =
&, 39(3), 75-97.

- ZEE(2016), A E&EFo| olFE 7}A 0|
uA e Gkl wek A AN 24(4), pp.
25-42.

Akerlof, G. A.(1970), "The Market for Lemons':
Quality Uncertainty and the Market Mechanism,”
Quarterly Journal of Economics. The MIT
Press. 84(3), pp.488-500.

Besiou, M. and J. McCormick(2013), “The Impact
of Media on Donations.” 3rd International

Sl

HumLogWorkshop, Essen.

Blouin, M. and R. Lee(2015), “A signaling theory
approach to nonprofit web disclosure,” Journal
of Academy of Business and Economics, 15
(1), pp.7-20.

Brown, A., J. Meer and J. Williams(2017), "Social
distance and quality ratings in charity choice,”
Journal of Behavioral and Experimental
Economics, 66, pp.9-15

Chhaochharia, V. and S. Ghosh(2008), "Do Charity
Ratings Matter?” Unpublished Manuscript,
Florida Atlantic University.

Cnaan, R. A., Jones, K., Dickin, A. & M. Salomon
(2011), "Nonprofit watchdogs: Do they serve
the average donor?” Nonprofit Management
and Leadership, 21, pp.381-397.

Espeland, W. and M. Sauder(2007), "Rankings and
Reactivity: How Public Measures Recreate
Social Worlds,” American Journal of Sociology,
113(1), pp.1-40

Finch, J.(2014), “Survey: Do Ratings From Watchdog

zyst

AT M49H H2E 20204 4%



Sololof ohet M3Xt SEE7tE 7IFa TUS HWaAFIEI?

Groups Impact Giving Decisions?” The Able
Altruist. http://able-altruist.softwareadvice.com/
Frumkin, P. and M. T. Kim(2001), "Strategic Posi-
tioning and the Financing of Nonprofit
Organizations: Is Efficiency Rewarded in
the Contributions Marketplace?” Public
Administration Review, 61, pp.266 - 275.

Gibelman, M. and S. Gelman(2001), "Very Public
Scandals: Nongovernmental Organizations
in Trouble,” Voluntas: International Journal
of Voluntary and Nonprofit Organizations,
12(1), pp.49-66

Gordon, T.P., C.L. Knock, and D. Neely(2009),
“The Role of Rating Agencies in the Market
for Charitable Contributions: An Empirical
Test,” Journal of Accounting and Public
Policy, 28, pp.469-484.

Grant, L. E.(2010), "The Response to Third-Party
Ratings: Evidence of the Effects on Chari-
table Contributions,” Unpublished Manuscript,
University of California Santa Barbara.

Harbaugh, W. T., Mayr, U., and D. R. Burghart
(2007), "Neutral Responses to Taxation and
Voluntary Giving Reveals Motives for Chari-
table Donations.” Science, 316, pp.1622-
1625.

Hatfield, P.(2018), "How Helpful are Charity
Watchdog Ratings?” Journal of Accounting
and Finance, 18(2), pp.71-88.

Imbens, G.W. and T. Lemieux(2008), “Regression
discontinuity designs: A guide to practice.”
Journal of Econometrics, 142(2), pp.615-635.

Jacob, R. and P. Zhu(2012), "Practical Guide to
Regression Discontinuity,” MDRC working
paper.

Jen, S. and R. Croson(2009), “A Field Experiment
in Charitable Contribution: The Impact of

HYSHATL ®493 ™23 20204 42

Social Information on the Voluntary Provision
of Public Goods,” Economic Journal, 119
(540), pp.1422-1439

Ling, Q and D. G. Neely(2013). “Charitable Ratings
and Financial Reporting Quality: Evidence
from the Human Service Sector,” Journal of
Public Budgeting, Accounting & Financial
Management, 25(1), pp.69-90.

Luca, M.(2011), "Reviews, reputation, and revenue-
The case of Yelp.com, Harvard Business
School,” Working Paper No.12-016.

O'Neill, M.(2009), “Public Confidence in Charitable
Nonprofits.” Nonprofit and Voluntary Sector
Quarterly, 38(2), pp.237-269.

McCrary, J.(2008), "Manipulation of the Running
Variable in the Regression Discontinuity
Design: A Density Test,” Journal of Econo-
metrics, 142, pp.698 - 714.

Meer, J.(2014), "Effects of the price of charitable
giving: evidence from an online crowdfunding
platform."Journal of Economic Behavior and
Organization 103, pp.113-124 .

Prakash, A. and M. Gugerty(2010), “Trust but verify?
Voluntary regulation programs in the non-
profit sector,” Regulation & Governance, 4
(1), pp.22-47.

Primoff, W.(2012), Fiduciary financial management
in nonprofit organizations. The CPA Journal,
pp.48-57.

Roberts, A. A., P. Smith, and K. Taranto(2006),
‘Evaluating charitable spending: Marginal
versus average performance measures,” Working
paper. Boston College, University of Texas
at San Antonio and Georgetown University.

Saxton G. D., D. G. Neely, and C. Guo(2014), “Web
disclosure and the market for charitable

contributions,” Journal of Accounting and

387



Ho

Public Policy, 33(2), pp.127-144.

Sloan, M.F.(2009), "The Effects of Nonprofit Accoun-
tability Ratings on Donor Behavior,” Non-
profit and Voluntary Sector Quarterly, 38,
pp.220 - 236.

Singer, P.(2015), “The Most Good You Can Do:
How Effective Altruism Is Changing Ideas
About Living Ethically,” Yale University
Press.

Szper, R. and A. Prakash, (2011), "Charity Watchdogs
and the Limits of Information-Based
Regulation,” Voluntas, 22, pp.112-141.

Szper, R.(2013), "Playing to the Test: Organizational
Responses to Third Party Ratings,” Voluntas,
24, pp.935-952.

Tang, T.(2009), ‘Information asymmetry and firms’
credit market access: Evidence from Moody's
credit rating format refinement,” Journal of

388

kol

Financial Economics, 93(2), pp.325-351.
The Staff of Entrepreneur Media and Corbin
Collins(2017), “Start Your Own Nonprofit
Organization: Your Step-By-Step Guide to
Success,” Entrepreneur Press; 2 edition.
Tinkelman, D.(1999), “Factors affecting the relation
between donations to not-for-profit organi-
zations and an efficiency ratio,” Research in
Government and Nonprofit Accounting, 10,
pp.135-161.
Yoriik, B. K.(2012), "The effect of media on chari-
table giving and volunteering: Evidence from
the “Give Five  campaign,” Journal of Policy
Analysis and Management, 31(4), pp.813-
836.
B. K.(2016), “Charity ratings  Journal of
Economics & Management Strategy 25 (1),
pp.195-219.

Yoriik,

3 T H49A X235 20204 4



Sololof ohet M3Xt SEE7tE 7IFa TUS HWaAFIEI?

The Effect of Third-Party Ratings on the Change
in the Charitable Giving to Nonprofit Sector

Keun-Hyo Yook*

Abstract

In this study, we investigate the role of third-party ratings (star ratings) given by watchdog
organizations and empirically examines whether the zero- to three star ratings provided by
GuideStar KOREA have additional information content for donors using the Regression
Discontinuity Design (RDD) approach. To test the relationship between charity ratings and
donations, we examine 315 non-profits rated by GuideStar in Korea for the period 2015-2018.

The results are as follows: First, the overall ratings have a statistically significant effect on
the he amount of contributions receives. Both star ratings and rating score(overall ratings)
have a significant positive impact on the contributions, especially star ratings have shown a
strong correlation with donations rather than rating score. That's because stars are relatively
easy to interpret than overall ratings. Second, before doing RDD analysis, we also verified that
assumptions for applying RDD are properly established in our model. The results show that
there is no evidence of a significant change in control variables at the threshold values of the
overall ratings, the forcing variable (a function of overall rating) is not manipulated, and
McCrary's densgity test yields a nonrandom sorting of charities across cutoff ratings. This
finding implies that the assumption of applying RDD is found to be satisfied. Third, for NPOs
that are rated as 3 stars, a one point increase in overall ratings is associated with a 1.4 times
increase in charitable contributions received, while for NPOs that are rated as 2 and 3 stars,
the estimation results show that an increase in overall ratings does not have a significant
impact on charitable contributions received. Fourth, this study shows that for large NPOs that

are slightly below the 3 star threshold rating, a one star increase has a significant impact on

* Professor, College of Business, Busan University of Foreign Studies, First Author
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the amount of contributions that the NPO would receive. However, large NPOs that are slightly
below the 2 star threshold rating and small NPOs that are below 2, 3 star threshold rating, a
one star increase has no significant impact on the amount of contributions an organization
receives. Fifth, we find that the responses to the ratings of individual donors and corporate
donors are all significant positive, but contrary to expectations, the treatment effect of the
ratings at 90 cut-points is more than twice as strong as that of corporate donations. Lastly, the
study indicate that third-party rating information and Web site disclosure information on
NPOs are relatively relevant to the contributions received compared to media coverage. It also
show that NPOs received the first grade for the third consecutive year have higher contributions
than those who do not.

Overall, we find that a change in GuideStar ratings is associated with a directionally
consistent change in donations. Above all, the study suggests that star rating informations at
the cut-point (assignment point) of the actual rating, plays an important role in the decision-
making for charity giving. However, the effect of these star ratings is limited to changes in the
relatively high star ratings, from two star ratings to three. Therefore, in order to address
complaints from NPOs that do not receive three star ratings due to the difference of actual
marginal rating, various measures should be worked out to supplement star ratings system,
just as the latest credit rating system shifts from star rating to scoring system. The results of
this study will be useful information to improve the rating system and activation of donations
by NPO CEOs and the government.

Key words: Donation, Regression Discontinuity Design (RDD), NPO (non-profit organization),

star ratings, rating score
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