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&7do] 7155l

n x| =4 77 NPO #]
e B E 71HARA &Aoo Tinkelman
and Mancaney, 2007). At &]u|7} A E59]
Aol #3t HEE A Fate=Ad B3 o ES AAlS
AT7F A =l (Yorik 2012 %)
71527 A5 71 5go] nlAde] dHE =
Hohe By ggolu dejH|d| ARE-H
Bl %7] wl&Eo|tHGordon, Knock, and Neely,
2009). 71553 A wefn] vj&o] B o] wek
AgATFdAe fFond =9 A7 e Wi
(Greenlee and Brown, 1999; Tinkelman and
Mancaney, 2007: Jacobs and Marudas, 2009),
fojme AAHAE ddeA X 452 vt
7152}
=il
S7he
ADMIN (2] H] H]
AR vl 7R Aol st
at7] Sl AARIESC]
st ®9ol™ (Frumkin and Kim, 2001),
AFlM WA= FAAA} 2w e
NS AdAow 434A1Z 4 i (Jacobs and
Marudas, 2009), &4 NPO #A] (5 7}) 7] &el A]
NPO9| HE&4 & H7he vf o] F 714 W =
gala 7] Wil
e FARY] FollA] Z2ado] x|k H
&9 42l PRICE Wlrolt}, FARIH] Sl 2=
agjo] AR ete Hl&S v A Ba dEgs
Yehll=dl(Baber, Daniel, and Roberts, 2001),

p
.

[k
it
M

s
T

L
T

=AY

o -
# e 7
A

B W

=

Ho

kol

2 o vgel NPOS AHE7bsE AAE o
9 wEelsll Ba BelAY 1edE Bl

< 710l ¥7] W&ol (Roberts, Smith, and
Taranto, 2006). PRICEE 1/(Z213H]4/%
Hg) 0% 2R 7| Ae RE 7|RFe] 2R
g AMEEE A ol ER 1989 7|7
(A=) 7F Y] felAs NPOdl 12832 o4
= AFaMof ks Aot ol 7H4 dE
glgtttd el AQl 71 FAks A AEI AH 2
g3 7HEdE o =2 /A (Es 288 45
w7155 & Zlojn Jdd] e /MR we v}
AL A5g Aotk (Gordon et al., 2009).
G502 §| AlEdA AlFdte FAFEE
Saxton et al.(2014)A ¢} Zo] A3 HH, Azt
BHux A, AFEAY Al 7R S e 28
A AFHE FA| A 24 24 §) Af|E] &
AEWAA, AFARE, AAIEIA o] FARZ
Aogitt. dl& 59 Al dEo] BT ¢ Alo]Eo b
b 34, shtel ek yepbE 1doR 2
gtk A7 AEel= vgdedAe] njd, Bld, 7t
A, Bl #AE FE7F 2FEG W 77 2
SAEE 44, g 7N IR EE 1o S
o AAETA FAE i BIXE ¢ Alo]Ed
TN 19] s Folsta, 2387 &2 A% 02
2 Qg A4 934 A+ (DISC)= o Al
TR SAe g BT T glolm 4 094

Ao 84 o= vehdt

]
al

o]
H

A

QBHEE e 7)1 %g B QYA
AruA 2 Yo Y 7ol AFE 2T

i A o s A o o

11) = & 71A) E‘J’l‘)ﬂ’ﬂ FROZIFEEH]4) <
o] g 2Ao] WA &) wEo|th(F

Aeake ol
A

=i

o

= T
5 3157 ZellAl 8671).
12) SHE$=z2aug+25 4 Fey] o|Bg PRICE=1/{1-(EgH]+#el)/FH4)} =1/(Z2aY8|&/3H)4) o] At} o

A4 T2agdss vE - pelble AR S BUde

(PRICE)E # gt}
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2 2331 JH(Brown and Minty, 2006:
Snipes and Oswald, 2010 &). ©]& ZaLslo
EadAE FA 2d3Ht-1, t-2)9] #S713F Bt
AZAZA e 7|AHE g M ~8lol KINDSS} U

oM o AN WA hEAE 9A2YO
2 $9%n o Fd FHAA L 358 F
ol o8 Hgoz QRREY $2S 250
3.2.3 FAMsF
ARA WMATH Husk RFe) oA EAE

&

AR FH87] Jeiie e JAUTE
A Bart it B dAPdre 71°*Fu(SIZE>
(AGE), 7 Hﬁ—% HAF=(CONCN), xﬂ

g (CORP) & &AW
Z=(CONCN)d w}E}

uw_u}— Aole).

ERBE

=

=4 °ﬂ
E7g 3k
(14 )

W) v dAr A
7k (Parsons
2009: Trussel and Parsons,
2008; Surysekar et al., 2015). 7 T4
o] #4He] B=E Fotetr] Yall Tuckman and
Chang(1991)2 ZA| g A AFE-3lE= Herfindahl

Indexst AL MEHTE AFE AHEE A2 2

g W Aol

and Trussel,

]\:l:l

7]‘4‘? o,
s
/\)\t 35 Are 14 Zown
o theket 22| A& 00 7T EAlE
(AGE)°]t}. Bennett and DiLorenzo
N2 ZA o] 715219} a7
de AHE e gt

Eated v g2 eA 7}
Fafof gt

BegS w9
FelgA 7 Al Z}ﬁ
A9 2o 39 AR 24 FR(SIZE)
At FRE vdgvAY APE
gt 71 Fgs HES FoS FEdhe v
A9l s8-g YepAT Tinkelman (1999)
B LR RS ARSI #e] v E
o] TR} whul g PL < %A% Khaler and
Sargeant (2002)oX& TRE EA st o
TR FA 2715 A . A A8
AT w FRE F AR O 3%
o UlA o] o]9d] Eaoe dddTeke A
Ao g AFEAM(CONFTAX) Al o5& ¢
AFRA E3aTh FqeloA AFdErte]
wHo® gake olfe
1 da7}

=

=

r\‘
5
2

Mo o2 |[o
nﬁo N LA s [ 1 =
> olm

O_u J>_44

. 3
p
fl

[e}
T

13) 3 A/F5) P =1 719F 59
i=1
14) 3989 59 ARAAAE FUHQ 5ol AR 74
A7} 39 ogel Budle AL 831 FIANY 9

=2 FA (R 123 HET: TelD =4 7E

A AlS /‘1*‘011’% g 59 ool s 2dAAte

q 5 9% ATARIZIE AFHAS Woh WERZ ATA e
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THIA He d57F BaL 43 7He] ©f
AN ]74 7152 A A g S F7] Wl
*1 AZ oAFd u} 713A3=

d Aow o v AT

A gom (o

S

A St 7459
EERIEEICREE

f3ol o
459 1% 95l G Aoz A9E

Hyo e Aol 1, Abghdel 2,
Q74 4, 71ErRHA 59

evAeTA

o o

F2 R

T= A 715
sl AA7A FA Ao Aol AHEE Weishbrod
and Dominguez(1986) 28-S Hlgro 2 ShHA
of7lo] §1 Al wtle] Hre] g3s F7toto]
‘4*4 olg4 ()= Zﬂohﬂﬂr 2 2YdAe

4 29
o]}J—

W3S B
ﬂﬁ}* o E&o
7t A& 238 3t (Jacobs and
Maduras, 2009).

DON, = B+ B, PRICE,, )+ B,ADMIN,, )
T BsDISC 1) + B, COVEG,

1080

Ho

kol

+B8,CONTROLS, + 3, CORP,
+ B, YEAR, +e,

Dependent Variables

DONi = 71%= 43
DON1 = /9 71%-&
DON2 =714 7%=
Independent Variables
PRICE = 1/{1-CU1aEa4¥% + #H|8)/F
‘ﬂ‘l*‘L = 1/ ZZ a3 v8/FH8)
ADMIN = #Jn]/ZH| &
DISC = 4FA @-’F DISC-Fin=A%3&A
DISC-report= Q2tE.A DISC-
Perf="3 38|
covG = mlte] Bk 34
Control Variables
AGE = 7199 948 (d§el%9 712h);
SIZE = ARk 215
CONCN = 715+ JFE&:
CONFTX= A¥&1A Ag o3(1 =& 0)
CORP = F2 tA 71A Z7he] Holfgdl o
3 HuH 4
YAER = Z 3% g ol
3.4 2AEHH
durd oz dole7t sidtE FEHE AT o
o] &4k (heteroskedastic) @ #7] 44 (auto
correlation) &/Fe] TAE 7hgAde] Slol A
o] AEGE A F Ak, oy 2 AellA
= dlolg 3 717te] 2d o2 Hlud ©@rjejng
A7) FEE neletA] &, o] FAMd o] EAlSHEA]
oA Hks golsilt. HE Z47E BH Breusch-
Pagan Ad%°lA= Pr) Chi-Square=0.0002.%

o] A o] &olE gl ot White HAFolAE Pr.)
Chi-Square=0.0842A] o] A Jo] w&s}] ¢t
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Ho

kol

H&2 i 25%0]a T5%7F T2 MH|2~E ¢ AATAVL EAgT. § FAE FAskE Al 7t
AZete d A& A2 et PRICEE 71 A ARFAFEE BF 7185 27|19 SAHCR
27 NPO9] 199] 7 & Fulete o] == 8] o &9 #dAS HoFa vk, AGE(2F
4oz go¥=dl PRICES] a2 1.00 €dol  9Ah9F SIZE(FR) 59 SAWsE ZF 7|%5
m Figke 2,140t o] AsE 19 v # F o] FAE eI oW CONFTAX (417241
d sz sl 1Al A Hol 2259704 Al AM)E 71FE 5o AABAE oo sl
58 F des ARG 9 34 Aee #H4A 00
A Ao 84olx vt BEw Wzt 4 07ddA 4.2 ASEA Aot
Al 10,8607 B3t 375722 Yelyth Az
YFA W] MEF7E dad A2 T 99 W 1A= AR ETL 7155 ot 4o A
YAt EZF EAlsE7] &k7] wizoltt, HHATY ik AR WA 1/(Z2a9E 8/
(£ 2)ol= 2 ¥sol g 04F(zero-order) FH &) o2 Z3E PRICE ¥4 7|55 ot
FEAGIY Tgto] Jlom By xdE AW IAAFE BE EYA FAQ o BAE B
T7F B 71Re 2719 Byl it 7P AqFdTh oA 71RAE NPOS] 7EEE A
st gtk AR SAHEE Hxsle o gi§ Flsln nd #E 22a9S Adte
PRICESH ADMIN ¥e 71953 59 AddA  AgdT 2det dAd= 2ot Gordon et al.,
£ HoFa 9lon ¢ FA(DISC)S mitle] = 2009: Jacobs and Marudas, 2009: Saxton et
F(COVG)E B5F 7157 27|19 3441 9 al., 2014; Surysekar et al., 2015).
(£ 2) T|oj& Al
1 2 3 4 5 6 7 8 9 10 11

1.DON 1

2.PRICE -.19** 1

3.ADMIN -.22% | 25** 1

4.AGE 30" | .23 12 1

5.51ZE A46%* =12 =27 | 25 1

6.CONCN d6* |-.14% |-.21%F |-11 217 1

7.CONFTAX -18" | .12 .19 15 |-.01 .01 1

8.DISC b2% | =21 |-.18" .01 38% | .08 [-.14" 1

9.DISC-Fin 447 =15 |-.10 .07 29" | .03** [-.18" 91%F 1

10.DISC-Report | .56** [-.19** |-.22** | .10 BT .06% [-.03 J19% 1 41 1
11.DISC-Perf 33" |-.19** |-.15" .03 287 14% |-.09 S8 T9R L 73| 1
12.COVG 447 | =22%% |-.20%* | .09 217 .07 |-.08 .30 347 27 | 16™

F) Asddnsh Amev] e A% ZEeE 210709
*p<0.05 " p(0.01
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D EAEER 2

2oyl bl

(Z 3) SAIFES} olEull MET}L 71220 o|x|= F=(GLS)
Modell Model2 Model3 Model4 Model5
Constant 2.676%* 0.465 2.689*** 2.703%** 3.051%**
(0.814) (1.409) (0.688) (0.7006) (0.702)
PRICE -0.045% -0.103* -0.061* -0.066* -0.075*
(0.051) (0.061) (0.043) (0.043) (0.043)
1.082" ~0.947 ~0.694 ~0.762" 0,685
ADMIN (0.598) (1.019) (0.510) (0.518) (0.405)
0.791**
FR (0.371)
AGE 0.776*** 0.997** 0.719*** 0.754*** 0.705%**
(0.213) (0.347) (0.181) (0.184) (0.179)
SIZE 0.316"** 0.473*** 0.133** 0.131* 0.104*
(0.066) (0.094) (0.060) (0.059) (0.061)
0.973** 1.272 1.205** 1.339%** 1.164%**
CONCN (0.583) (0.827) (0.491) (0.492) (0.487)
-0.731*" -0.398** -0.523*** -0.537*** -0.564**
CONFTAX (0.234) (0.138) (0.198) (0.199) (0.197)
0.533*** 0.291**
DISC (0.076) (0.134)
DISC-Fin (()06?,?7)
DISC-Report (80635’6')'
DISC-Perf (00206164)
0.291*** 0.386** 0.257**
cova (0.109) (0.186) (0.108)
DISC*COVG GO
CORP yes yes yes yes yes
YEAR yes yes yes yes yes
N 210 86 202 202 202
Wald X2 78.40%** 75.58%** 189.85%** 192.767** 198.38%**
Adi.R? 0.272 0.383 0.480 0.491 0.494
F) F94F0.01 ¥ 0.05 0.1 () HE EEoA
T3k #Aele] vl g&S YehlE ADMIN ® = AL AAA E(Gordon et al., 2009:
71 5ol gt Jeke g otk {23k T:T-/] A Jacobs and Marudas, 2009) /\}‘ﬁﬂﬂ‘ﬂ]ﬂ X}’“
TE UeiIt). ol AL 7|FAt ARl EY 7%= g5 dof A JHE A Fat=Aol #Het T

U —

o] Blile] BAY x

Aggst
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Bojeol 7193 Selol AYR0I) BE BN o7 YRS 2ejolFEe bln

(E 4) 71%% 7 =29 717=29 2AI(GLS)

A 71947152 171 H-2}
Constant 2.689*** 2.324* 1.489
(0.688) (1.391) (0.970)
-0.061% -0.075 -0.034
PRICE (0.043) (0.088) (0.054)
-0.694* -1.053 -1.802**
ADMIN (0.410) (1.090) (0.732)
0.719*** 0.607* 0.359
AGE (0.181) (0.362) (0.232)
0.133** 0.047 0.167*
SIZE (0.060) (0.131) (0.075)
1.205** 1.813* 2.830"**
CONCN (0.491) (1.065) (0.628)
~0.523"" 0781 0.215
CONFTAX (0.198) (0.408) (0.232)
0.533*** 0.433** 0.432"**
DISC (0.076) (0.163) (0.098)
0.257** 0.322%** 0.269**
cove (0.108) (0.093) (0.092)
0.046** 0.071 0.161
PISCxCova (0.021) (0.063) (0.102)
CORP yes yes yes
YEAR yes yes yes
N 210 154 152
Wald Chi-square 198.38%** 113.12%* 88.61**
Adj.R2 0.494 0.322 0,274
F) F94F 0.01 ¥ 0.06 0.1 () WE FFeA
Ao g dhgoh-g oulglty AR AFHE Jees Media and Corbin Collins. 2017). ¥ A
QL 715 719 2 SA7|F o] 3 A d J1REFol Ul G2 J1EA fFo] BAGle] BF
< 73 Aoz YeElgth(F4-3 2015). oyt 714 A2 Yeiyton AT 7= Ak
9 oA 71527 ARIZIFEAE G &2 B 4t i BANSE EY 7Y 71RAE V)R
o 1'91‘ N7 whgled ol A2 AMA7IFAE A9} Hlud uf fAMe ARE Ho] $9low A
A2HZo Rkgals AR 771527 4 AES UFeR o Ao} npyA| 2 71 3Fd Yl
ok }d ol opd 7|Fo] o3| viA"Y 7187F 5 & SAASE AFERIA HEE Xﬂﬂﬂi—b E
al AAA e S TAlshe A7t s Wi 49 # Jez gl

HE A
olgfzr & 4 U} (The Staff of Entrepreneur
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Ho
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ol

4.3 #7124 Al @3 wYo] HErt vlekdh 249 ol 7]hs
< oF 6934t d(FEUA 828R oln] AAFH
AT e g9 A& FHep] el XS et vrjo] Bev) vjekd 229 o
7ML B4 Al A, S5 1R 71RE R 2409 (EE A 3949) HEE dEt
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Investigating Factors Affecting Donations to
Nonprofit Organizations:
Comparison of Accounting and Online Information

Keun-Hyo Yook*

Abstract

In this study, we empirically examine the organizational information characteristics such as
accounting information, web disclosure information, and traditional media coverage which
influence charitable giving.

The results are as follows: First, administrative expenses(ADMIN) has a significant negative
effect on donations, while program-related expenses(inverse of PRICE) has a positive effect on
donations. Second, in the market for charitable contributions, media coverage plays an additional
informational role beyond that of accounting information such as fundraising. Third, online
financial disclosure and annual report disclosure have consistently positive associations with
donations. In contrast, among web disclosures, mission-related performance disclosures have
shown no significant relevance to donations. Fourth, the higher the ratio of administrative
expenses and fundraising expenses to total costs, the lower the incentive for individual donors,
and that corporate and company donors value the practical benefits of increased marketing
opportunities by donations. Fifth, the effects of donations on contributions by NPO type and
NPO size were analyzed, but no significant difference was found. Similar results were obtained
when the total income of the project was changed to a dependent variable instead of the
contribution. Lastly, the larger the NPO’s assets, the older the age of NPO's and the higher
concentration of donors, the more positive the effect on the contributions, but a significant

negative association was found between the tax confirmation and the contributions.

* Professor, College of Business, Busan University of Foreign Studies, First Author
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This study analyzed the relative usefulness of new online information, such as media coverage
and web disclosure, in addition to traditional accounting information in donation decision-making
for the first time. The results of this study will be useful information to improve the transparency

and activation of donations by NPO managers and the government.

Key words: Donation, NPO(not for profit organization), web disclosure, media coverage,

online information
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