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Abstract

Nonprofit cultural and artistic organizations, which play a central role in fostering cultural and
artistic activities, are essential in contemporary society; however, they often face financial vulner-
abilities that threaten sustainability. Previous studies have suggested that reducing reliance on a
single income source and diversifying revenue streams can help mitigate the risks of financial cri-
ses and funding disruptions. This paper focuses on the relationship between income through do-
nations received by cultural and artistic organizations and their online information disclosure
practices. An empirical analysis was conducted using an analytical framework focused on finan-
cial factors influencing donor decision-making. Findings revealed a positive relationship between
income through donations and the degree of information disclosure made on organizational web-
sites. However, the positive effect was moderated within the specific context of cultural and artis-
tic organizations. To encourage indirect support of cultural and artistic organizations, such as do-
nations, it is recommended that in addition to disclosing financial data regarding stability,
additional information be made available to facilitate donor decision-making processes.
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Efficiency  84.705 13.086 171.249 21.700 88,200 100,000 Efficiency 84.731 13.049 170,270 0.000  88.300 100,000
Netassets  21.241  99.082 9817.245 -3.867  2.004 4296.128 Newssers 15453 47.819 2286.638 -3.910  1.628 991.761
Debrratio 0,208 (1304 0.003  0.000  0.101  14.087 Debratie 0211  0.306 0,094 0,000  0.102 14087
Idle 0.525  (L649 0421 0.000 0378  19.878 fdle 0.395  0.358 0.128  (L0O0  0.295 3.857
Kaihi 0.068 0173 0.030  0.000 0,000 1.064  Kaihi 0.061  0.151 0.023  0.000  0.000 0.925
T - FERER

S0
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Web ¥ 1 MZ & 2 EHREARY LEZMEARDOERNERAICS X 328

Kx8 MEA~YFUYIZR

2022 4EHE (n = 8661)

() 2) (1) (4) (5) (6)
(1) Don -0.17 0.29 -0.28 0.1 -0.16
(2)  Efficiency 0,01 -0.37 0.28 044 -0.15
(3) Netassets  0.04 -0.06 0.82 041 032
(4)  Debtratio  -0.03 022  -0.13 -0.37 0.21
(5) Idle 0 -0.33 0.15  -0.24 0.18
(6) Kaihi 0.02 036 -0.07 -0.05 0.2

2021 4ERE (n = 8609)

(1) (2) (3) (4) (5) (6)
(1) Don -0.15 0.28  -0.29 0.08  -0.17
(2) Efiiciency 0 035 028 041 017
(3) Netassets  0.00  -0.04 081 043 -0.34
(4) Debtratio  -0.07 0.21 -0.2 -0.39 0.23
(5) ldle 0.01 -0.38 014 -0.33 0.14
(6)  Kaihi -0.04 04 011 -0.04 025

(FE) FEaflily, Ain TA Pearson OREFEAMESE, 80 L2 Spearman OWFHMFESEEZRL TS

(Variance Inflation Factor) & L7-2& 2 A,
— L EIREPB S SN KETH H10%
Tllo> Tz, Lzhi> T, SEILGESEK
GZREICZ O nwEEZONL D, ThHO
& R ICED THEEEZIT> TV A,

NV bR R B 5

1 P—EYPETINICLIEREBERY

WebBiRED KT

K1 2 HWCTHEGEGIT 21T 2 HEE L E R
£ 9 OPanel_ A2, X112 %5 I — % ¥Pur
pose 2 (ARAEBWFIES 25 [ = O RE
HWETHHEE] ICHUTIHAE T1] 1Ll
WNOBEX T0] % & 2MENS I 2% &info
VX KaihiDZEFETR (Purpose 2 % Info. Purpose 2
* Kaihi) %3800 L CRURDAT 2 47 o 7o HEE RS R
#XFE 9 OPanel_BIZ/RT .

B, 20154E D 520224 D F L F N
ERE RN BT HERFERROMEAESE S iz,
ZOERTIE, e ROEEE D 5 ETE
Rt Ez2o6N5,

Fo, HEICHZD FHIHHE LT, Web
A M & BIEHRFAR ORI D THRSRYI 55
MEITo 7R ERFI0OIIR T, O RD
5. Web% A M2 X 2 [HHBR ORI ITE
MELTBY, 77— 7 E%D854%~91.1% %8
Web¥ A bzl U TIHEMMRZITo TW5bH 2
LD be MA T, XALZEMM B ITWebH
A b %l U7 HMBAREN A L BB L TE W
ZEMWARTEND,

HPT - SR

2 FHHFRINALKEHHIERE OBRM

DUF. BRIZ 9 Panel AD W% v TR
FH 1 OBGEEZAT ) o

I 3. Efficiency®D HEEAE R 13, 20154 & %
br & mEtICAEBE AR LT 69, kI
B9 2 181 & A EINAHOBREIEBIZE S
mirolze 72, 20164 FEOHEEHERIZBIT S
EfficiencyD ¥ B, 0513, FHEICKLTH
ThHo7

WIS, BEMEDIRIZIZ DWW T, Debitratio&
Netassets\ZE R BIERE o720 TRTOHHT
xF GIAH I BV CDebitratioldEHHIICE DO F
BEDME S N7z —H T, NetassetsiZ20174E &
2020 AR R EMEITMICHE R GBRE L O %
o7z,

CNEDORRNPS . KD &) RRATHET
H5HYo Thbb, FHENAELMBEBFRD
AT & DD BRED D b . BT %
179 12H 72 0 I RHRRAE O EIEIZE T 2
B AE ERREICHCTW AL D 5,

., IdieDHEERRZEIHLEETHD.
20154, 20164ERE . 20194F FF I UN20204E FE
4 R O HHR G BN I IEICE B kS
R eoz—H T, 20174E, 20184FE. 20214F
U20224E O 4 SR O3 HT et SR I "
BRHREE RO R Dol LIz o T, Ffit4
AKR & R ERH O BRI DWW, fwmD
752 EIEHEETH D, Lo L. IdlellDnT
WEETH 7 B B S NGB ORI B DFF
BWIETH S I D0, BRI EIZ DWW THEE
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H*&9 HEMRR

SEHE 2022 2021 2020
WREE 5 Panel_A Fanel_B Panel_A Panel_B Panel_A Panel_B
Estimate  Std.Error  Estl Std.Error  Estl Std.Error  Estl Std.Error  Estimate  Std.Error Estimate Std.Error
(Intercept) — - — - — - — — — - — -
Efficiency -0.007 [0.010) -0.007 (0.010) 0,004 (0.003)  -0.0044 (0.003) 0,005 (0.005) <0006 {0.005)
Netassels 0,000 [0.001) 0,000 {0.001) 0,001 (0.001y  0L001 0001 0,004 = @001} 0,004 = {0.001)
Deblratio 2,533 0 (0.527) <2538 <t (0.527) L 10D 0051 -LOYS e (0051} -LB31 t 0.266) - 1.623 * (0.266)
Info 2,222 = [0.438) 2577 " (0.481) 0474 = (0.117)  0.586 = (0.129) 1,195 = 0.201) 1.377 = (0.22])
Info = Purposez 2,052+ (1.146) S0LG0T * (LEen) SLO0L * LSLE)
Kaihi -1L.550 » (0.757) -1.773 ~ (0798 -0.600 *v ©.248)  -0.700 02630 -LO023 v (0449) 1150 7 ({0474
Kaihi = Purposez 2,124 {2.273) 0.917 0.718) 1.033 {1.366)
Tdle L08R (o.a89) 0068 0asm 00134 a0z 0,139 0102) 0,205 = ©0.112) 0287 = (0.112)
Purpose2 (0317 2581 = (0.089) 0410 = 0087y 0,938 = (0.289) 0463 = (0.152) 1348 = ((L.495)
Purposel, 3~22 YES YES YES YES YES
N 8b61 8609 BE0Y 8503 8593
Log - likelihood - 17207.90 -17205.72 -11788.70 -11785.83 -14061.26 -14058.92
Mg 2019 018 2007
BRI o Panel A Panel B Panel_A Panel B Pancl A Pancl B
Estimate  Std.Error Estimate  Std.Error Std.Error  Esti Swl.Error Estimate  Std.Error  Estimate  Std.Error
(Intercept) — — — — — — — — — — — —
Efficiency -0.005 [0.003) -0.005 .00 0,003 o003 -0,003 o0z -0.001 0 ooz 0,001 (0.002)
Netassets (L0000 [0.000)  0.000 (0,000} 0.001 (0,000} 0.001 (0,000} U002 ™ (0,000} (LO02 =" {0.000)
Debtratio <1236 = [0.051) <1208 == (©.150) <1066 *= 0131y <1058 = @131} -0.791 = 0.107) 0,791 = ({0107
Info 0,337 = (0.109)  0.549 = (0.122) 0.544 == (0.092)  (0.6G26 = (0.102) 0247 *** (0.074) 0274 *** (0.08])
Info = PurposeZ 1185 = (0.279) -0.444 + (0.234) 0144 (0.194)
Kaihi (0,795 ' (0.231) -0.825 *** 0.242) 0,627 7 0.219)  -0.632 * (0.230)  -0.501 *** (0185 -0.571 *** {0.196)
Kaihi = Purposcz 0,156 (0.729) 0,028 (0.661) 0,557 {0.539)
ldle 0077 (0.033) 0078 0033 0032 0076 0.03] O076) 0,036 ooa0) 0087 (0.040)
Purpose? 0,477 = (0.087)  1.548 *** (0.266) 0.357 » 0.074) 0755 = (0.223)  0.178 *** (0.063) 0.289 [UAESY]
Purposel, 3~22 YES YES YES YES YES YES
N /622 8G22 8570 8579 /526 B526
Log - likelihood  -11719.6G2 S11710.29 =11086.47 =11084.52 -10339.83 =10338.97
SENE 2016 2015 T
HENEE 5 Panel_A Panel_B Panel_A Panel_B
Estimate  Std.Error  Esi te Std.Error  Estimate  Std.Error  Estimate  Std.Error
{Intercept) — — — — — — — —
Efliciency 0.000 (0.001) 0000 o0l -0.003 (0002 -0.003 < (0.002) +
Netassets (1000 (0.000)  0.000 (0.000) 0.000) (0.000) 0,001 (0.000) ?
Debtratio L4309 e 00610 0436 0 (0061 0663 20080 -1,0589 = (0080
Inlo 0,190 = 0.042) 0,214 * (00480 0211 (0056 0,626 = (0.062) +
Info = Purposez 0.137 (0. 107) 0444 == (0.139) ?
Kaihi 0,405 (001 0408 T 006)  -0.472 Tt 0.044) 0632 Tt (0.152) bl
Kaihi = Purpose2 0.023 (0.307) 0.028 (0.450) »
Idle 0.317 = (0.025) 0317 = (0.025 0.028 * 0014 0031 = (0.014) -
Purpose2 0,142 == [0.035) 0264 *= (0.102) 0173 == (0.047) 0755 == (0.132)
Purposel, 3~22 YES YES YES YES
N B480 8480 T612 8579
Log - likelihood  -7855.62 -7854.77 -7767.45 -7762.95
RGN R, v NN E A, RN 0% K THETEHE TS S LR LTS,
AT - EEAEL
X*10 WebH A ML BFHRE
2013 fFFE 2014 4FHE 2015 1FEE 2016 FEE 2017 fEEE 2018 4FHE 2019 4FFE 2020 PEE 2021 fPEE 2022 fEEE
TS BH2R 8300 o347 458 94493 9561 ahL81 a4 A0 OGT2
(1445) (1548) (1567) (1574) (1579) (15493) (15849) (1598) (1597) (1602)
Web [#l7i# 7372 7974 8111 8234 8320 8422 8514 8622 8720 8815
(1280) (1367) (1391) (1409) (1419) (1437) (14500 (1464) (1469) (1484)
Web W75 85.4% 85.7% Bh.A% B7.1% B7.6% BB.1% BE.49% 80.7% 090.5% a91.1%
(88.6%) (88.3%) (BR.8%)  (8O.5%)  (89.9%)  (90.2%) (91.3%)  (91.6%)  (92.0%)  (92.6%)

GE) () PR SmEn (RROmeEm2s) tELSTi 0TS,

FEFEAMRFESEFEVOL.27T 2025
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BERELR LR VEY . FAEIE-ERESE
BIIZHR R T b LHEE SN D,

FHICE T 2 IRIECH B Kathild, §XTO
AT SIS BV T METIC R OF EEAT
HoHNT. TR FRHEDIOIAE (&
) \ZBS B IH WS, S SN E 7 T T4
Y77 MNTALUREEERIETLHDOTH b,

ZOEHIC, WEHHL oEEEE LT, B
TR & B AR & O BT & A D BaFRM:
DY FRBEDFAEATH D720 I FIHL
RO 2 W EHR Y B EEICH
WTW AT REEDSH B 2 E DR TE 2, L
L. INEOHROBRIZOVTIE, DToH
HP BRI L L IIRETH 5, EEHE
BEONE . MO RV, FHEOTEEH
T OSEERIE, X ZF oMo stk % Z 8 L7
BIMBGEE Y S F 2 2 P GRETH D . 5%
OFEE LTEREIN TV 5,

T3, RIS T AIREICOWT, B
A [2017] SiC LAUL, BEFEROREDTE
WENTVDE — . BEMERS~—T T 1
YIRS AIEE L, JEERRRR O M B
TEMFARIZB VTR 2 EFRD R BB TH
L7280, DR THE SN LWL D
52 BB SN TV A (Krishnan et al. [2006].
Gregory and Howard [2009]. Ghoorah [2018]),
BEFEBOSFEIIARIN TRV, KR
TCTIEEERNEEICHT 20M & To Tk
Vo BIERMICET 2 IRIEICOWTIE, BaTE
BEONE L OEREY 5 F 2 728NN RGEED Y
BEThbo

12, Trussel and Parsons [2008] 7%#E ik
L7727 L—=2T—=27 KL, KEEMRE L
7253t % 47 - 72Blouin et al. [2018] 1%, #h=
PEICBE T 2 IR L SN AZE L OBIZIEOB
WD B I L ERIRE L TWAY, X TEHM
HOIFBOUTRI O ZBEIZ OV THIRF L T»
bo Thbb, MEENECHKRIL, EEEEK
REHEDV T L B TH LD |
BEEHEILLDTANEER LT L%
L OIENIEET LI ETIANEDONT

FEMEAMREE

Web ¥ 1 MZ & 2 EHREARY LEZMEARDOERNERAICS X 328

VAR LS TWBIEEED S 55 & BT 5,
& 512, Blouin et al. [2018] &, & f&IZFd
Y5 R L S SN AEO NI B S D S 5
ZlaHE L TWEAS, REMICET AL
FEARIC, BRI ORFBOUSIRIE D FEEIZ D\ T
LI L TW5, T4abb, BEICD-TE
B L CWRHMkIE, $TICESE L#EE 21To
TBY. WEBENEL . BERLNL Y IP
REVHTH 2EHAH Y. TTICTHLE
ENHDTOFMNIZL B EEFEPELINL
WITBEMED S 2 FE X IR T W5, RhEME N 0%
EMEIZB T A IBIEIC oW TiE, MO OO
WA 5 F 27 BIMNREEASLETH S,

F720 FHNICET 2RI OV T, FfFal
WOWNAF LB 0T 4 27 - 7o MR
. SALEM IO IEE AR BT, X
ALl DL R FR O @ E IR K & s
HDIEDEHREINTBY ., LEMHIEOIE
ERHARAR DS T B - 725 & DAV O BHE & 2%
LB EOFEFBEORIMICHAL T, SFE
F R FEIFRE RS S T b (Borgonovi [2006].
Brooks [1999] [2000b] [2000c]. Hughes and Luk-
setich [1999] %), Z & DIEATHIZE 2SR/ T
5 £ EEMHEICB T H2 T 71~
7T MIoWToO—fRAbIZEEL <. 0fbss
M ORI EE R & BRI AT, RIS
REES B LEDH 5o
3 BHTEINALE EWebRxR & DBEFRM

IR, X% 9 Panel AN UFPanel B # 5 #%
REHCTHREH2 OMGEEEZ1T9 . £7. Pan-
el ADHEERERIZ LI NE, TRCTOFIHRER
WRIZ BT, Infoldfat I IEOH B S
b7z, ZTORERIZ. WebH 4 M2 X 515
FIRAS, MEBERE I L T, FHOEER
ET DX ANZBWTHEREYRDH D Z L 2R L
TWwWh,

—7J5. Panel BIZBI} % Info& Purpose 2 DA
ZHOHMEEAERI LT, UEEMRTERIZ B W
TiE. Web¥ A M &L B IHEREARIIEFM £
ANFEIZ -2 2 IE D BEHS, AL A LA
e AR & R L TR S N A DD 5
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C DB RN (20164EE L 201TAEE R )
CORERIT, RENSEOMBIERES L LT
b, ALEMRERICBWT, SRS 21T
I 72D+ 4 R Web¥ A - CIREETE
TWRWITEEZRIBEL TWb, 8% 5,
Web¥ A b TIEEMBIEHR & M BHIFROM S
PEREN LWL S 55, 209 HLEEER
RHIHE L COME S NLHEHRICOVTIZ, X
ALZEAT A & Z LIS IEEFIFARL A & Tl
R L HRATIIRE L EZRZPSLVWEEZ S
NDEOTHD. WD LIS, F— 7D
85.4%~91.1% 7"Web¥ 1 b % i U CIEHBIR
4T o T A IRW R, WO FHE (N

[2020]) (ZBWC, IR AR DS F A 0TS
DI2HOI [F— b=V ~\DIB#H] # TELT
Bl LTHEITTWE I gD, ST
FUEDSEA SN 2R 57201213, BHTHE
MR FEREFOLEEHTRFELRRT 57217
THL, FRHEIEFNOBERIEEZIT) ) ZT
HHZREHRIZCOWT, Web¥ 14 b x i LT
a3t 3 2 BEESER S NS,

LB, TORBROFEEIZOWT, LT H
TRHEAST 2 BT S IUNFE D K B DSLAL ST
R LA D IR FIFAREAR I LR TR W Rtk 2%
oMb, ZOH. FHENAERVDondF
BWiEOHR (B®FR11) 2L, Sk AS
SRS B EMN SN A ORI, LA RA

XI£11
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WHEMED D B0 METERE FASNAEL DM
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FLAR D HFBUR ORI S5 DT I OV IR
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T2 LETH 5,
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RBRT A2 T FEVENORET
ExAT) ) 2 THHAZBHRIZO W T, Web¥
A b & 5E U RIS 2 LEEITEIR S
b,

CoH, HATIE. IFEFHABREIHRT 2
TBFRIZOWT, BLOBEBEZED 200D
MEFRCTTEE T (BB ~o#ME v HE
AEM SN, I XY FHPEFEOHARL B
OO HIAHER SN TE 2. Lo, #H
SE T D720 OIHREHE WA R O — HAYIZ
o TLE ) &, MECREERL TR % Fhi
595 BRI SN BEDE L D
% (&F [2022]),

F 7. FAEIE EEHNERRRFEOEM
Ficx L CHL%EE->THB Y (Hyndman
[19901) . H# 2 B I & 3248 L 2 1F uid e
v Ez DIERE M E . EE MBS
I3 2 HMHEMOMICHEHR=— X DXy v 7
DHE L TWwWAZ & (Hyndman [1991]) 233545 <
NTWwb, NPOIEAT R E L-BEHIEIH
[2014] IZBWTh, FHRKRT T4 7. B
. VY AFHE VS ZNPOEAN L DD
D HH HFIERMBREIL, BEELEHEOXY)
RO, KT U7 a4 TRHMBE A O LD R
L7 \WEE X0 5 et L2 87 E 45
WHEMEASTRIE S T B,

Mz T FMHEVFMFICHE L CEET 2 1EHR
&, HMEOEENH R 8, HBIFEE R,

FEFEANMRES

Web ¥ 1 MZ & 2 EHREARY LEZMEARDOERNERAICS X 328

REFOHERLTFHETH Y (BHIE» [2013]),
FURDIGEN K 3 5 RERLHE S ERE D 5 %F
FOBEBEREL T I2HMEPL (HERT 7~
FL Ay 7Ham [2021]),

& 512, Dickert et al. [2011] X, FfF%AT
LV EEYE FE1EK &, 0RO
EHEOYE E2BE) TEHRLZLAHI=X
LADERLTHEY ., 1B TIRENZEC
2R3 B KIEDS, 5 2 BB T LAY 70 i 12
b2 BAEEE RITT LR L T b,

IS D BEIZEAR UL, FEE R AR
OB AT 5 7205 BRE L HERT 59
2T FEEFIFBARD R 2 1HHOF W 6E
PSR R % 5500 B 720 OMFI S EET
BHHENZ D,

12, UEEMERICB W TiE, b
2R3 2 RO A B (Throsby [2010])
AWFE 729 2T MBBIRISMA T, Baff
B B, RO ES) H A0tk &R il
DIy ya T AR, LIEELTY
% AL E #E O SCALRY il (Throsby [2010]) 12
BT 2 1EWmE. IRICRT 2 ErED 5 & &
b2 MBHREHE - Wi T 21ROV,
WebH A I % U CHEMWICHRMET 2 2 &
BETHLLEEZOND, TOB, 2o
M HEHEY. Web¥ A N THIR I N2 MBS
WP E L LD L) ITAERMICER S5
PEDEELE 59

# 12, Rossi et al. [2020] 1%, HIZHBE
Maffts s kb b, Bl FHH. 3 Ear
e HHE Vo 72 HHMAR E EEI L LB
FNOEBICEHMRT 52 & 2R L T b,
Webt A N CIRAL SN B HEHROEE GHlEE)
WZDOWCTHHEE LA,

B0, FEE AL, WebY A4 DAL
2. BEEWNE, VY vy VAT T, Bikg
FRALE ST 7o MR SR I X B IE IR
O, RFEFLF ANV EBRBLTIHEREREL
TWABHRUN DD, V=YX VAT 1 TE%
#UC, EEFMBEr ED L T 8
YT A4 2EBLTWLDONIIDOWT, ENsy

$VOL.27 2025 55



MEEDTZREROBHADPLETHS ),

I B AL A L /N B AL 52 L R
RICETTELEFEFBEEN TS, BN R
HRAERMET 2L LT, Edko X )12, BIR
TABMONE. BRMOFTERE, LITFEROF
BF Y ANEPMEELLEEZONDL, T
LOMENE, SHROFBEL L THRIN TV,

(3]

D728 213, 20224 OGHTY TV TiE, &
&N AZY TN (Don=0) DEAIL, 8661
FEAF4A057ENTH - 72,

2) BEHISOE AR IR E O 52 B L ) 2 AT
OMHET—FICERPE LWL HIZ, 3 A
PEENOBEGHHRE LT 5, 2B,
3 HUEEN L 2N LA O L EHEET IS
DT LR L IV RWnizd, RO E
F BN Y TR, BB ERTORE
PR WEERLIRA TBE 20w,

MAFLAEF—FomIZid, 100% %8255
W HRFEEILFEIRRR SN T LT T IUH
FAELT20, Heg v Tvidsinie L <
Bk L7z,

4 EBFHETER KL OB~ MY v 7 212D nT
3. MAOHE L. AFLT—5DhHMT
D T — 7 T 5 20224E B [ U021 4E )&
DHEBIW L 720 T2, ZELFEHICOVT
b TRTOGHREIEIZOWTVIFOH
S X BHGEZ ATV S E IR A E K 70 [
B2 bW L EERL TV D,

5)EREIEA [2017] 12 X AU, AhRMEICET 5
SHEBORBOMNFSNA L 2 2 HEIZD
&, BEMEBEORENTHEED—D L LT
/s hTwns,

6) 7B, KEILD2022EFIZB T, FEFILH
VAT AU E K OB B 28 B Don @ £ il
CEMlE) 2883 L2 ENTELD. I
W SALERRE LA DV OO RIET,
I EOFRERNADE L TnzZ i
EHETLHDOTH S, FHUELIE L7241
BEN TV TV ZAT D LoNg T AHr

56 FEFEANMRES

ATDHEBENDRHL2H, FRTEInz s
OI2E T EIT> TV 5,

[ZE k]

Amelia, SR., and Dewi, MK. [2021] How a
nonprofit organization delivers online ac-
countability through social media. Interna-
tional Review on Public and Nonprofit Mar-
keting, 18(3), pp.317 — 334.

Baumol, W.J. and Bowen, W.G. [1966] Per-
forming Arts—The Economic Dilemma: A
Study of Problems common to Theater, Op-
era, Music, and Dance, Twentieth Century
Fund. (b b1 - E0<FREEER [1994] A=W
—ZEf e RFEOT L <], ERIRBRGER) o

Bellucci, M., and Manetti, G. [2017] Facebook
as a tool for supporting dialogic accounting?
Evidence from large philanthropic founda-
tions in the United States. Accounting, Audit-
ing & Accountability Journal, 30(4), pp.874—
905.

Blouin, M.C., and Lee, RL. [2015] A signaling
theory approach to nonprofit web disclosure.
Journal of Academy of Business and FEco-
nomics, 15(1), pp.7 — 20.

Blouin, M.C., Lee, R.L., and Erickson, G.S.
[2018] The impact of online financial disclo-
sure and donations in nonprofits. Journal of
Nonprofit & Public Sector Marketing, 30(3),
pp.251 — 266.

Borgonovi, F. [2006] Do public grants to
American theatres crowd-out private dona-
tions?. Public Choice, 126, pp.429 —451.

Brooks, A.C. [1999] Do public subsidies lever-
age private philanthropy for the arts? Em-
pirical evidence on symphony orchestras.
Nonprofit and Voluntary Sector Quarterly,
28(1), pp.32 —45.

Brooks, A.C. [2000a] The'Income Gap'and the
Health of Arts Nonprofits. Nonprofit Man-
agement & Leadership, 10(3), pp.271 — 286.

FEVOL.27 2025



Brooks, A.C. [2000b] Is there a dark side to
government support for nonprofits?. Public
Administration Review, 60, pp.211—218.

Brooks, A.C. [2000c] Public subsidies and
charitable giving: Crowding out, crowding
in, or both?. Journal of Policy Analysis and
Management, 19, pp.451 —464.

Dickert, S., Sagara, N, and Slovic, P. [2011]
Affective motivations to help others: A two-
stage model of donation decisions. Journal of
Behavioral Decision Making, 24(4), pp.361 —
376.

Farwell, M.M., Shier, M.L., and Handy, F.

[2019] Explaining trust in Canadian chari-
ties: The influence of public perceptions of
accountability, transparency, familiarity and
institutional trust. VOLUNTAS: Internation-
al Journal of Voluntary and Nonprofit Orga-
nizations, 30, pp.768 —782.

Furneaux, C., and Wymer, W. [2015] Public
trust in Australian charities: Accounting for
cause and effect. Third Sector Review, 21(2),
pp.99 —127.

Gandia, J.L. [2011] Internet disclosure by non-
profit organizations: Empirical evidence of
nongovernmental organizations for develop-
ment in Spain. Nonprofit and Voluntary Sec-
tor Quarterly, 40(1), pp.57 —78.

Ghoorah, U. [2018] We need to know more
about charities to be sure they are helping
their cause, not themselves. The Conversa-
tion (https://theconversation.com/we-need-to-
know-more-about-charities-to-be-sure-they-are-
helping-their-cause-not-themselves-103881) ([ &
H : 20244128 1 H).

Ghoorah, U, Talukder, A M.H. and Khan, A.
[2021] Donors” perceptions of financial dis-
closures and links to donation intentions. Ac-
counting Forum, 45(2), pp.142 — 170.

Gordon, T.P., Greenlee, ].S., and Nitterhouse, D.
[1999] Tax-exempt organization financial

FEMEAMREE

Web ¥ 1 MZ & 2 EHREARY LEZMEARDOERNERAICS X 328

data: Availability and limitations. Accounting
Horizons, 13(2), pp.113 —128.

Gordon, T.P., and Khumawala, SB. [1999] The
demand for nonprofit financial statements:
A model for individual giving. Journal of Ac-
counting Literature, 18, pp.31 —56.

Gregory, A.G., and Howard, D. [2009] The
nonprofit starvation cycle. Stanford Social
Innovation Review, 7(4), pp.49 —53.

Hager, M.A. [2001] Financial vulnerability
among arts organizations: A test of the Tuck-
man-Chang measures. Nonprofit and Volun-
tary Sector Quarterly, 30(2), pp.376—392.

Hansmann, H.B. [1980] The role of nonprofit
enterprise. The Yale Law Journal, 89(5),
pp.835—901.

Hughes, PN, and Luksetich, W.A. [1999] The
relationship among funding sources for art
and history museums. Nonprofit Manage-
ment and Leadership, 10(1), pp.21 — 37.

Hungerman, D.M. [2005] Are church and
state substitutes? Evidence from the 1996
welfare reform. Journal of Public Econom-
ics, 89, pp.2245 — 2267.

Hyndman, N. [1990] Charity accounting - an
empirical study of the information needs of
contributors to UK fund raising charities.
Financial Accountability and Management, 6
(4), pp.295 — 307.

Hyndman, N. [1991] Contributions to charities
- a comparison of their information needs
and the perceptions of such by the provid-
ers of information. Financial Accountability
and Management, 7(2), 69 — 82.

Johansson, E., Carey, P., Tanewski, G., and Yu-
soff, I. [2022] The effect of members on
charities’ annual reporting: evidence from
companies limited by guarantee in Australia.
Accounting & Finance, 62, pp.1851 — 1886.

Krishnan, R, Yetman, M.H., and Yetman, R.J.
[2006] Expense misreporting in nonprofit

£55VOL.27 2025 s7



organizations. The accounting review, 81(2),
pp.399 — 420.

Lee, RL. and Joseph, R.C. [2013] An examina-
tion of web disclosure and organizational
transparency. Computers in Human Behav-
tor, 29(6), pp.2218 — 2224.

Lev, B, and Penman, S.H. [1990] Voluntary
forecast disclosure, nondisclosure, and stock
prices. Journal of Accounting Research, 28(1),
pp.49 —76.

Lu, B, Zhang, S., and Fan, W. [2016] Social
representations of social media use in gov-
ernment: An analysis of Chinese govern-
ment microblogging from citizens' perspec-
tive. Social Science Computer Review, 34(4),
pp.416 —436.

Marudas, N.P. [2004] Effects of nonprofit or-
ganization wealth and efficiency on private
donations to large nonprofit organizations.
Research in Governmental and Nonprofit
Accounting, 11, pp.71 —91.

Okten, C. and Weishrod, B.A. [2000] Determi-
nants of donations in private nonprofit mar-
kets. Journal of Public Economics, 75(2),
pp.255 —272.

Parsons, L.M. [2003] Is accounting information
from nonprofit organizations useful to do-
nors? A review of charitable giving and val-
ue-relevance. Journal of Accounting Litera-
ture, 22, 104 —129.

Parsons, LM. [2007] The impact of financial in-
formation and voluntary disclosures on con-
tributions to not-for-profit organizations. Be-
havioral Research in Accounting, 19, pp.179—
196.

Payne, A.A. [1998] Does the government
crowd-out private donations? New evidence
from a sample of non-profit firms. Journal of
Public Economics, 69, pp.323 — 345.

Ross, S.A. [1979] Disclosure regulation in fi-
nancial markets: Implications of modern fi-

58 FEFEARRE

nance theory and signaling theory. Issues in
Jfinancial regulation, pp.177 —202.

Rossi, G, Leardini, C, and Landi, S. [2020] The
more you know, the more you give: Influence
of online disclosure on European community
foundations’ donations. Nonprofit Manage-
ment and Leadership, 31(1), pp.81—101.

Saxton, G.D., and Guo, C. [2011] Accountabili-
ty online: Understanding the Web-based ac-
countability practices of nonprofit organiza-
tions. Nonprofit and Voluntary Sector
Quarterly, 40(2), 270 — 295.

Saxton, G.D. Kuo, J.S, and Ho, Y.C. [2012] The
determinants of voluntary financial disclosure
by nonprofit organizations. Nonprofit and vol-
untary sector quarterly, 41(6), pp.1051 —1071.

Saxton, G.D., Neely, D., and Guo, C. [2014]
Web disclosure and the market for charita-
ble contributions. Journal of Accounting and
Public Policy, 33(2), pp.127 — 144.

Schiff, J. [1990] Charitable giving and govern-
ment policy: An economic analysis. New
York: Greenwood Press.

Schuster, J.M. [1999] The other side of the
subsidized muse: Indirect aid revisited. Jour-
nal of Cultural Economics, 23, pp.51-70.

Schuster, J.M. [2006] Tax incentives in cultur-
al policy. Handbook of the Economics of Art
and Culture, 1, pp.1253 —1298.

Throsby, D. [2010] The economics of cultural
policy, Cambridge University Press. (% & #1
T BOARSEER [2014] TSUMLBORO&EHEF]. 3
AT 7 EE)

Trussel, J M, and Greenlee, ]J.S. [2004] A fi-
nancial rating system for charitable nonprof-
it organizations. Research in Government
and Nonprofit Accounting, 11, pp.93 —116.

Trussel, J M. and Parsons, LM. [2008] Finan-
cial reporting factors affecting donations to
charitable organizations. Advances in Ac-
counting, 23, pp.263 — 285.

=HEEVOL.27 2025



Tuckman, HP., and Chang, C.F. [1991] A
methodology for measuring the financial
vulnerability of charitable nonprofit organi-
zations. Nonprofit and voluntary sector quar-
terly, 20(4), pp.445 — 460.

Weisbrod, B.A., and Dominguez, N.D. [1986]
Demand for collective goods in private non-
profit markets: Can fundraising expendi-
tures help overcome free-rider behavior?.
Journal of Public Economics, 30, pp.83 —96.

Wymer, W., Becker, A., and Boenigk, S. [2021]
The antecedents of charity trust and its in-
fluence on charity supportive behavior. Jour-
nal of Philanthropy and Marketing, 26(2),
el1690, pp.1 —11.

Young, J.A. [2017] Facebook, Twitter, and
blogs: The adoption and utilization of social
media in nonprofit human service organiza-
tions. Human Service Organizations: Man-
agement, Leadership & Governance, 41(1),
pp.44 —57.

FETEY [2017] [RHEEE A O SFHE
& T OBRMEL THAZR B R TE R
FHEE]. 100 27-33H,

FAHH [2008] [NPOEANIZBIT 2 BHES 1%
D FER 53T —IF & R O 7 e 1 O i i A
5L [vy7a7z4vyb-LEa—], 82)
49-58H,

J& LR - i E— 1 [2014] [IRE AR O
TA AT U=y — EERREE DT OB
TR BEERE AR5 160 71-T9H,

ST R [2022] [FEEFlik NOSEHHIE] B
FESREE DEEfEAoBBRE]. PR
#EFALo

Gl - B RS - R - UREE [2017]

[ 25 B A2 Bl & FBE S E— A2 TR A D FF
M ANC5- 2 % B B9 2 SRR AT — .
KEHRAIZE) . 55, 79-96H,

WERIRE [2020] [ HITC4EBE AR N D27 4
PUAIZBE 9 2 ERER AR RS H . A0 2
F£7H,

FEFEANMRES

Web ¥ 1 MZ & 2 EHREARY LEZMEARDOERNERAICS X 328

HARZ7 7 v FLA Py 7insim [2021] [H54
H#E2021]. HARZ7 7> FLA Y v 7 s,
B - WEtr &Y - alEsh [2014] TNPO
BASEHEEII BT 2 A ERRE O R=—
P - e pe%= o i TR N R R PR T A

26, 27-39H,

RS - A - HAENE [2013] (3R
FIAL#E O B B E A0 3 5 F 8 O EIf 40
frl. [Vy7a74y - LEa—], 131).
1 -10HE,

AT [2011] [SCAbZEAir ORI EI 9 5 AR
B2 058 (B30 122w T &d) ], Tk
2341 H.

AP [2017] TCAbEA B 7 — & g1, fb
TR EIGMLBUR IS (G5 31H) &k
FRk294E 8 Ho

AT [2022a] [ SUACZEATHE AEZEARFT ] (26 2 #1)
BT — & 8], SRS 200 U LUK
e (H1m) Bk, FM44E8 Ho

ALT [2022b] (#8307 A )V A ERGLE
DB S FEAME O SULBUKE OREEZA LI
B9 A WF%0 RGeS . STE)T g sC LAl A4
KIBFH RIS - BURWIZE 7 Vv — 7, SH14
£3 A,

FARTEH 1 20244E12H 27H
JNEEAEIE © 20254 5 H22H

$VOL.27 2025 59



