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The Fuqua School of Business at Duke University

PHD in Business Administration (Focus: Financial Economics and Strategic
Management)

Economic Department at University of Virginia MA (Economics; ABD: BFAER)
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Competition on Firm and Industry Corporate Social Responsibility, in Sinziana
Dorobantu, Ruth V. Aguilera, Jiao Luo, Frances J. Milliken (ed.) Sustainability,
Stakeholder Governance, and Corporate Social Responsibility (Advances in Strategic
Management, Volume 38) Emerald Publishing Limited, pp.313 — 337

Kang, H. G., Woo, W., Burton, R. M., & Mitchell, W, (2018). Constructing M&A valua
tion: how do merger evaluation methods differ as uncertainty and controversy vary?.

Journal of Organization Design, 7(1), 2.
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Blockchain for Social Impact (2018)0| 4= Al=|4-5-23 913F 37H4] 842 ARG 59), 74
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E%‘E NPOE©] Fitof|x Oim AT U BEA A5 5B 22 ol E8shar olok A A
o (@S o Hlg 2 E)= |9 NPO ZRAEAE Ag-wr} vl Hujjsh Z7015
I 7]E 5718 o] 8ellA] o]0l ofHE =& | Fadto] o] Al&SHA o]
5 2 5 olth B8R ID & AR 4= Qs S ofzelrt 5 Al e AjAdlo] ZEsol A 4] ok
7oA NPOZZAES -8 jof] W =& =11 It} (Blockchain for Social Impact 2018;
Mohd, et al 2017).
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7}s3kct (Jayasinghe & Cobourne et al, 2017; Poorterman & Annemarie 2017; Suliman & Adela
2017).
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t}. (Charities Aid Foundation 2015: Scott 2016)
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10) https://www.coindesk.com/alibaba-expand-blockchain-charity-project/
https://coins.newhium.com/post/7835-new-charities-join-alibaba-s-blockchain-charity-pr
https://www.nasdag.com/article/alibabas-ant-financial-joins-quest-for-transparency-in-charitable-transactions-cm659095
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11) Bohme, R., Christin, N., Edelman, B., and Moore, T. (2015) Bitcoin: economics, technology, and governance, Journal of Economic
Perspectives 29, 213238.
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7 COUNTRIES IMPACTED ACROSS 4 CONTINENTS

Forthquake Rebuid
32300 impocted lives

MEDIC MOBILE™

X wmmm

TEAM fast Af B millopines
RUBICON i Typhoon Hayon Rebef
40 impacted kves

1,108 impoxted Ives

The der
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O:LQ.
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2, B2 7] ZAER 7| D E B GiveTrack)S H50] ATE T8 Al 72 8 Aol 4w,

12) https://www.bitgivefoundation.org/our-projects/
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=1
=

E5AY 7IeE 28510 NPO2 4 Za2AAE FUYsH she 2le dold 25413 7S 7Iite.

2 3F AnkE Aok 714-S =Yske] NPOQ] 292 7hetslar Helsl| 8 4= it}
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I PRE A skl Qlek NPORA AAl] 2 =da 71 7 ol dexl WA 5 shel fryAl=
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13) https://theconversation.com/can-blockchain-technology-help-poor-people-around-the-world-76059
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o] HELFA AE Heleks o ALGE) olte]ee ERlEL o mEA A e 7%
ol B2 9 AAJE o]#sl a&4Jo] kel AFR-S ] A vi=c)

A3 SRR ol 84t AntEAoRe 37} u g glo] A HelshA e 0w, %@ ARiate) Aok
2 A2 g} A HRo.R QbslA Aok AT 4= Ak webd 714HoR WA AL 1
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14) http://blockchainai.kr/client/news/newsView.asp?nBcate=F1009&nMcate=M1008&nScate=1&nldx=32835&cpage=1&nType=1
http://unicefstories.org/2017/08/04/unicef-ventures-exploring-smart-contracts/
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(3 2) SUMEZ A0t Ao HZ Z2MA L O[HAZHS S5t ALY Sol

Ether input Ether input
"Gas" "Gas"
v

UNICEF Ethereum Smart Contract

0xb23397f97715118532c8¢c1207F5678 Ed4FbaEAGC

i i i Validated accounts sign transactions

action action
completed completed
on the network on the network

PPN intornal Transactions  Contract Source ™ Read Smart Contract ~ Comments.

IF Latest 4 tns
TxHash Block Age From To Value [Tofes)
OxBAddIEIILLAT a116821 7 mine sgo OxB717dTelT368050. Bl ®ox2xererrsi.. 0 Ether 0.007S4
0x20074055a 40002 . ming ago OncOBe8092700752.. ER ®ow2sermmsii.. 0 Ether acosersy
Ox3632018a0D1 040 OxciBeB0270TS2.. El ®oceswernmsii. 0.1 Ether [re—
OxB3058a46230590. . 4116617 £l = Contract Creation 0 Ether aorarzeses.
l | Connoas COV pert &)
1. Contract creation 2. Test: received 3. Qusai created & approved a 4. Christopher signed the proposal
04.08.2017 0.1 ether transfer proposal

5. Proposal requirements are met
and it went through

Creation of the contract and its initial activity.

15) http://unicefstories.org/2017/08/04/unicef-ventures-exploring-smart-contracts/
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17) https://www.rootproject.co/ko/
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Stuck in the middle stage: Low donation size, Low NPO governance
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o Aok Wake el 4

| 2
approach)2} A=tz 7§43 918l 4-8-51= F<t (exploitative approach)& 3F4] 35k AfEfot},

Exploitative Approach : Low donation size, High NPO governance
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Platform Approach : High donation size, High NPO governance
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Donation-Size Driven
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Platform Approach Exploitative Approach
High - iR NPO X2 - NPO 774 Big Players
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- FIHHQI JHX " E FAMANSAE, Qs
NPO - 0fl: IXO foundtion , Root Project (RZE{THe])
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Driven YE A HYE 610 F
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shol= YAE AAE vhdelal, (2) A3 =840 AFE]A AR (social capital) &gl =4

(a2 6) OFSCh2 EEXIQ! HelA|

Funding smart contract
(without intermediaries)

Data Smart
Contract

Incentive &

My Program 01 mf/// j
virtuous cycle $
: Program 02 ___——fonitoring Machine learning
Program 03 ™~ Mard & econometr‘:.cs
wee
: \‘ formation
Productien Partner 01
”s’o‘.‘:’t‘m ot ~—— Partner 02
; Partner 03
\4
T ; Structural
Loan value < “Socsal capltal More nodes data,.wlsdom
ltw externality Y of crowds

Network value

Beautiful blockchain ecosystem vision

Borrowers: low-income households, students, etc.

NPO as a platform operator: structural hole, bridge, center of
social capital, nonmarket leadership, etc.

Insurance or put option: social innovation, collaterals,
psychological rewards, etc.
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e=1&nType=1

http://innovation, wfp.org/project/building—blocks
http://unicefstories.org/2017/08/04/unicef—ventures—exploring—smart—contracts/

http://www.4th kr/news/articleView. html?idxno=1307

http://www.zdnet.co kr/news/news_view.asp?artice id=20180213072723&type=det&re=
https://blog.naver.com/china_lab/221221728943

https://coinone.co.kr/give/project/

https://coins. newbium. com/post/7835—new—charities—join—alibaba—s—blockchain—charity—pr

https://ko. wikipedia.org/wiki/%EA%B0%30%EC%83%81%ED%99%94%ED%8F%90
https://m.post.naver.com/viewer/postView.nhn?volumeNo=11586374&memberNo=17369166&vType=VERTIC
AL
https://steemit.com/blockchain/@abou/micro—financing—the—global—economy—with—blockchain—and—smart—
contracts

https://terms. naver.com/entry. nhn?docld=2009096&cid=40942&categoryld=31622
https://theconversation.com/can—blockchain—technology—help—poor—people—around-the—world—76059
https://themarketmogul.com/blockchain—technology—credit/
https://www.allerin,com/blog/empowering—microfinance—with—blockchain
https://www.bitcoinnews.ch/4237/microfinance/

https://www.bitgivefoundation, org/our—projects/
https://www.coindesk.com/alibaba—expand—blockchain—charity—project/
https://www.coindesk.com/microlending—trends—startups—look—blockchain—loans/
https://www.coinnest.co.kr/news/117 html

https://www.fidelitycharitable.org/docs/future—of —philanthropy. pdf
https://www.inc.com/brian—d—evans/this—ethereum—and—cryptocurrency—backed—micro—loan. html
https://www.nasdaq.com/article/alibabas—ant—financial—joins—quest—for—transparency—in—charitable—
transactions—cm659095

https://www.rootproject.co/ko/

https://beautifulfund. org/press/ EAF—H] 2T — ARl —7 | =R X H- AP AL/
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2 A £EE 5 5 ek, oS Eo] AAHE 1) STFE Eol ke ofF B 5 ik, 7]
S YL I SRR Aol SRSl A T oIAN R EA ) ek

EE2A91S ol Ao w2 Y25 55) 75 a5 Y 4= thMohd Nor 2017; Peters & Panayi

Ul B, 3524191 IDE Algeith, E5A11e ARSAREAl 571 7] B 7HQl 715 Algsh= tAE A
& Eo AT w0 AREE sl BT 4 e, o]=H 23 AR Sol AelEoE A%
oA B2 v]go g AMuIAE AlF- ok 4= Ut Aggarwal & Reena, 2017; Zambrano 2017; Kshetri
2017). Hsieh(2018)= &5 AIQ& &3l 71 &3 Au|AE o]8517] gli= 7iRlelAl HAE IDE Alegt
o) U TFF AUIAS 058 S gl T 1209 TAE D 5

g3 S AR

LN
3 <

oo‘

2871 7168 289 =

(A7) M22 712, 2|, Z2HE9| SEH =7

A surge in new

projects, organizations, $
and platforms | £
oriented toward the | % .
use of blockchain | £ =
technology began | 2 = l
in 2013. e m————————
f 1: Y by Implomenting
Organization Type Implementing Organization Type @ Unknown @ Government @ For-Profit
@ Foundation @ Nonprofit

or Academia

201700 = AEAl SR 71, Tl 9 LR A EQ] 34%uto] ERA|] Ve AMSIaL 73%7F A dt
Al AL 7L e Wkl JIeHESAI1Y] A A o= %?% = 1937119] 22, A, ==
Efgges i/\}). SHARE 2019\00l= 55%7F E5AQ1 71zl Sfsl] A4l G e e AT
ek ESAIRE Bl ARl TRt Eofoll A AEAde wolal o W A ake
(GSMA 2018). %%iﬂod 7lad A A o= 7P E L Qe VeRA v, S 5 HR =

ThEe) HEZ0l YL o] sk 9)

20) https://www.blockchainforsocialimpact.com/
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SITHIE7] 20161 0% 5 2017 A9 2016). Alzatel gl hysiel HAi HolAEe) 4lx)
of) 7|85l wWhte] Aol 7H7 ek B 5 st oPgAle] Wollth @A E 2014), 53]
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21) https://ko.wikipedia.org/wiki/%EA%B0%80%EC%83%81%ED%99%94%ED%8F%90
22) Buterin, V. (2014). A next-generation smart contract and decentralized application platform. white paper.
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ICO

ICO(Initial Coin Offering)et ZR2AE ] Z7|chA oAl 240l 7|HFO & 3 HQ] B BF-2 ou}
ol T o & ufgto 2 H gk A& 2dstal, FARRoA ole] vlgof upef 2191 WX
EE wHfste] o] 29 A7IAE Y1) E Aok de] aoloh(E g o)+t 2017).

Th0] ICO= HIEALRIOIL o] e &at} -2 7]E0] A7} 2t 73St & FA| wof 7] 224
Eof I Q3t v]8-S Sttt AetERS] 49 7]89] A 29 W19l TPO(Initial Public Offering)
U Rl B4 S8 A 2ol oy, vhRt Al7E EASkAL gkl W wolls 2E6)] o] 7]
o]t (Dell Erba 2017). 8 ICO+= oF2] A= H 14171 §lo] ARg-o] %Olé}ﬂ, wrHow

S AEE 2 W 5 Qe T Ak 2P B¢l S WAl oju7A] IC

2ol 0. 409 (il A Fxke] ouol] DSIHEY research 2017). ofef 1% 1.8 &40l =& Z“Eoﬂ/\i

il

(O 8) EEXM Z2HMENM] ICO2 8F”

Cumulative ICOVC funding
USS$ billion

ICO
Wvc US$0.4 billion
ICO proceeds from companies registered in
China that must be refunded to investors

378

243

1.0
025 0.29
002
o @ B l I
0.00

Q12016 Q22015 Q32015 Q42015 012010 022010 Q32016 Q42016 Q12017 Q22017 Q32017 Oct-Nov
2017

23) CoinDesk, CB Insights, IFCERT, EY research: initial coin offerings (ICOs)
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Adsorm Folole & 4 lerw BAf folo] Ay sHAREICO ZRAEV} HuffstAL, A7) 9]
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alot £ 5 x|, ASRQIRp | 1 2212 Px|of Chato! HElol BEEPH T
S5 O[] A0 ZR8 SIS 285 HOIAS H|€a|EAl| A
MHIA B91 ABIEA] R EAm Ha) T2 ok
TR EAIS A2HO[D, 2o ZXoZAN H[Ha|EAS ARH
SHPINE E5101 2L 20| HRIFISICHRIEN =) 7IH2=A
Jlsske &S 0lAE0ICH)
NCEO N o - HIZBIEI0| SAEI0]7| ST BT Sl 0l ), Jntoe
So | M2a | TR BIZRIZA0| SRAE Swst| e BIRBIZNO Ciet XS]
TEE | woos | IS T Mz7t SMEI0f0F i, 0JAII] ©i8I0] ZEolakn & 4 Ut
- « AEI=| HIZRIERIO] 29 ABIEAIARIEA s of2ix

RlRER Seln Ut
B2 LHSOIMO] O[AEI} EIRRRIX} 210] Ehept XITE
A7} ECt o Mol 9 M2 IS BNE Hoe me
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20184 71=

AT 2N

a=3ag
=) a2k iz z2 g
T
- RELE MRS 71 SVIE BT BN Falet o2l AlRS
7| et A S AUER! LA S717t Bt =2 HIS2 71
@ QBN oR Hle L3g HOX| el B2 Sl & e
NPO S THRIZ ol Ferg =T %";%FQE 1 X7} 0|22 1987 7182 01 2 9%t
EHY RSkl O|Xl= 2RI =2 Ae= LIEHHT
ES (2002) JBLEE SAeZ) | - 22Ul B E5] 7|51 HEHO0 \ Ag5| A MEstn JUS
PNLEl RS <712 22 SXNTI= U RIS AS HIZE B2 4 UX[T
7t5e| A5 HiZo| EOt o B2 4 CA’A‘:.) ol2{st 2elof thet
o] 2 L2S0] TUHE EeMo| /S
c MZ22 74 QAT MH|AC Mg Wt 7| AA| Z2-0| LRI
QIANEIS EEBICI= A
Bo'hme, R., « U2 Z2OHAIE 6k AIRIE2 O 2 72X S84 O 52
== Christin, N., HEZOl ZH| 7|4 eas W FHTEN JUAS
H|elat | Edelman,B, | g, Xltlkll_?; ' =2 A2 HIEZQIS| Y2 HIEZQI0| 7|= Htof thell T E T2
¥4/ |andMoore, T.| ~ BAS ChAE Shalst B Qlrt
X|HH2Z= (2015) 0 «Litecoin® HIEZQIEC} 40 HiE E=HAMZS SHOI5H0] ADf AtSat
7|EF AlZHOl| RiZfet EE_H&“’S =X
- 51 HRE0] 525t 22 Ml gRE €Y
-ZEHol I2EZ ABARI0 SH5D BAE HRC UF 46t
e s=5000] S50l AIgo| M} ERBEV)E REAV| EE J|ZARS 2] &
iﬂE‘JTE} Boucher, P. | FAIEES 4 QU BloEM HRIS AR B 4 QI RIS 0]
way | 2008 | ZksPl stec ‘02 RENIS0| S8 751 SE5A| 0P8 s R4 & 4
bt Hos ol Buy| o mEo BY SEE # 4 o)
= SR} MR ZEN 20| NS THS RY
2501 7142 38 KMol ML 7|2 Hel0le) =Of
-7\?:1%9| =22 AYota, HelstH, EAlcks Yoz EEXIQIE
e AISE17| AJEE
iﬂE(JT—I} Yermack, D. | 7|0 X|di+x CFAS Bt RS2 O W2 i B O W2 0|2 AR
Coy | 2017 | EEAR SOt RS 712 U S ZEAAl SN 2t
X HO o < 7| KT E= 2221 MXGoA Hst e 4~ UoH, 7|2 EXPt
I 9l Bl TofE 4 9l S w2 4 ot
cSEARIES f St AL 7159 e Ada
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Part.2

AAu|t]o] FAT} mI A2 EAo]
RF/3Te] v A= 9%

o | Tecieiu SYEYSR u, OISURAH 7|R2574A A7




oy
obETheAIG 7] BB T

arefeetal §ehd Pt

Apereiota et AL bk
%

eelolmro] Waknt AuEHEAR T,
Ak 2] 7] 9t v n|lof A R (1),

FHIEYAE A2




a4ultjo] 7z el EAo
eolal m g v 9

o} (et §3 GBI a1, oF STk A /| R a4 912D

CEERERE R

At 2014\ wl= FAH Ajgo] EA S dE|al 7| RFE O] 8l A2 ofo] A wiZl A
A](Ice Bucket Challenge)= Au|t]ojE ol A AAIZ SR HA F 19 T o]4te] 7|3 Wt

thRick Massimo, 2015). 4~dujr]of 7518 Aubr]¢f et opyef vle]7| o] npAgol= 572l
37} Q)tk(Bataineh and Al-Smadi, 2015). ©]AH [T7]&2] W2 Uit 719 8 vk op et vl e)7]
O] thFet Egolte A Al WS AASkL Qltk, AR thdlatoll A adnit]of= v e 7]
o] o]alf WAIA}F disHBortree & Seltzer, 2009; Waters, Burnett, Lamm, & Lucas, 2009), 554 7+
Z+(Briones, Kuch, Liu, & Jin, 2011, Lovejoy & Saxton, 2012), 3% 2-5(Greenberg & MacAulay,
2009, Guo & Saxton, 2013) 5ol4 57449l AIRE 7PA L1 Q).

A, delud Aleh= 2018 715 A AIA] @119 31-9] 155 AHA|ekH wjg) AAlF o r weaal
UCHESHA| S, 2017). oS- At2lolqpoll thsf #h4fo] il el Sgole A=2or Fofslal

Ao, Folg-so WA O ' SNSE 53 329 AXE A5240 % skaL Qlek(d U AF 5 vl A
ZIM, 2016). 28 w|tjol= WG 2] TAl7F AeA & disfid A A4S SHESh= Eatol | =g
UES Bol5Y = Q= o= o AR]al QIth(Flannery, Harris, & Rhine, 2009), £3] 4/4dn]t] o]
THL- 7120 bl gollA] t] yolr) vlge] 7| ol a17) 2lo](Bataineh and Al-Smadi, 2015),
ey Alehel adue]o] Hde njE 71 R2ete] o mA ve- Fadt oS o Jlow Y|

9
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SHARE 2l e YA A, i & vl o] 9] aatel S disiM= <
B3] AE)x] okojrh iR Lajel 7)Aol e xetel yRxte] BEAQ BlwskALHZS-, 2003;
A1, 2002; Z443] and Y41, 2007; Sargeant et. al., 2006), 221 2] EA4(CRM, e~}
FulofADel el == A HrHEEE and A7, 2004; £1/dF, 2009: Pollach et. al., 2005;
Julius, 2003; Bennett, 2006; Goecks et al., 2008). thZ gHH O 2= 2aQl S Zelstal Q= o}
ek W Afo|Eof| thigk A7} ZIsE|oftrk(e] A<, 2003; Marx, 2000). SFAIRE thi-a 2241 Mo
AL ol Wk A== ) ARIE, ofHd 5 24719 nlto] vhe sk}, (Burt & Taylor,
2000; Dumont, 2013, Hackler & Saxton, 2007, Kent, Taylor, & White, 2003: McNutt & Boland,
1999; Saxton, Guo, & Brown, 2007; Saxton, Kuo, & Ho, 2012).

nE 7l EekE e Wy Aldiel 159 AF =Akel 2ol it of sl 7] A
- SQshhal o 4= Qlek, SHARE of gt WEto A 7]E Qlahs 2eRel Kt SHgo A adn|r o]
S Sts] AsA] k= Aol Qlnh whebA 2 Re] | vt Aok AA 22kl
A, 22l B A A+-E 2A1ste] 22kl Mg Al IS viRle 89le B4kl o F EHE
7PS Rt EA, AA ekl Ha el HolHE skl 7S ARtk A, - AE
T e 7] ARARE f1Rt o] Qs AAREE AlskaLA) B

S

“Word of Mouth” (WOM) 4=H|A} SJAAAof et Joks viAl= a4z, nAY ArAke) 5t
ASof|A] W S Folth(Katz et al., 1955; Engel et al., 1969; Arndt, 1967; Richins, 1983).
“electronic word of mouth” (eWOM)-> QTEJUlE vfj7istod o3t 524 WOME| TS Hegho
2R W oAEA o] Fadk JS EFE 2A4R hFEE e Cheung and Lee, 2012). eWOM-S A
HIARZE Alsshs AR 7]9) o] Algshe FEEL A A B Agslal 4Al#e 2 JHEE A
SO RN NS g4 n|r]o]Hr} *H]XP 275 ] AFehh(Bickart and Schindler, 2001).



F_B,

eWOM ¢19t= A4] o] AXHA thpo] 9157} Hars|Qle), o] & -5 defsl W vt
At B, Gt Akdtofoll Al AA| HlolEE 285kl eWOME| AiRE Atsloinh, =2 dtee
TV 213 A3 E(Godes and Mayzlin, 2014), =4 (Li and Hitt, 2008; Gu et al., 2013), G3HLiu,
2006) 9] ArollAl eWOM} vl 7He] WA7E A1-EQUeE =3 eWOMS] 81k 85k W
ot A7) QAIet, FR AqtR= AEGE o] WhE 2 H G 1E HA5H 9919 (Davis and Khazanchi,
2008; Lee and Shin, 2014) 3} v]w el (Money, 2014; Park and Lee, 2009)7} it} &4, eWOM
< WYAZ|AL SA7 )= o5 Hele dtEol St Berger and Schwartz, 2011; Berger and
Milkman, 2012; Cheung and Lee, 2012). 8. AF 0. 2= AFS| 4] &g 2p7 804 LjgF gt 251 11
2, olebA, AAA HAY ZE 21 5o Ati(Hennig—Thurau et al., 2004).

Zt 2Rl S glol ARy 2 AHYESA S0 ¢17] St ] s dEdEe] A
AL QltHSchulze et al., 2014). 8u|t|ol= 22iQl FH419] oF Fej=M] thefst A7) o] o]
AL ek, A, Adu|do] upAIEL: an|Ake] S FEf Hile QlA|kof S Al Al Qe A
O % eI Aral and Walker(2011)> A& G- &8l Hiold tlAlQlol wheh ARe]4] 5-4 (Social
contagion)©] o|GA| o]Fo| A=A B-A513 01| Lovett et al.(2013)> HA=9] EAof upe} a2l
A} @ 3zefQl o] ofw Rt PRk m A=A dtaldiet, =4, At olel 7P A7 F A wAol
Utz A2 EhE AL Q)nk, Luo et al.(2013) 5715 o|&sk=t] SlolA] AE2] ult]ojmict 4
Aujrjo] 2|37} v Agsiehar 24519121, Tirunillai and Tellis (2012 AH-AF #1228 2(UGC)
eF Frel ARk WAL S ASTIATE A, adnHof7h =29} &S STt A At
H1E|31 9lek, Ding et al.(2017) #l|o] 2% Like®t ¥fA @ a2 w52 S7H7|= TAE Halshgle
. Colicev et al.(2018)> A~Au]t]o]2] Earned U|t]o2} Owned vlt]oj7} 11249] CDJ(Consumer’
s decision journey)ollAl HRiE QIA|w Stufolte  mzubse) QJeke nix|al, A o8 F37A|E

Z7PARIkE A st

e

2.2. 2212l 25 H7SE

Hloje) o)tk e 7] apblol we woie we S ds) wa el ngow
B33} 4= Qlth(Flanagan, 2000; Sargeant, Jay, 2004), Q%O WS 7] 7|he.= QlEfylo|u

wbl S BHEso] A]4] i AARS LHel A1 ojulshn] B O & e—Philanthropy? o] &

81
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0%0

)31 QItHHart, 2002). e—Philanthropy+= electronici} philanthropy 2] gHdoi= Ax4 AR E &
o AHE ofmfeit), o]t ekl o] AR o 2= BH and ©4dE(2012)& thaat Zo] 47HA &
gelekaL Qlek, A, eazeRel HgiuQlof] visl] 2ol Mg AL Aoz A 4= glow, A
Kol o] szot vlg Aol auprt Qleh w4, 2Rl Mg 71 AE A ot Au BESHA| 7]
RS o 4= QS o rH] 7| HA oA Helgke Algrieh Al 7129 AAFAQl oAk E A
ofl A Blojut Mgt 7] 7Af 7o) PASAE fIet AfuAleld At 2 4= Q) U, e
2Rl Ho] =8 WA - shel K o] FEA wAIE s A 4 Al

2Rl B A lo] wek Adiddtre A, 2efele] 54e AR At7E TR, 2008:
711}, 2002; 7443] and R, 2007; Sargeant et al., 2006). Tl Q1o 4] Lefelito] 2o
chRt AbelA], ARk e A AU ARlA ol E Al7ISkL, FAA LR Y Rae Hadhs &
of uj$- §-8alrhar A A EcHSaxton and Wang, 2014), F3F @ Zeelo] vja| 2zfol waiH el
& et ZRAER 7Aool ALt AA|Holu | Fo- AltEo] ¥ Wol Zofsh= S4Jo] Slrt
(Flannery, et al., 2009: Ingenhoff and Koelling, 2005). &4, olH¥, &uo]Z] CRM, HAA| 4
5 el B e qle] Aeke]l wet At QIoHEEE and 14+7, 2004; Pollach et. al., 2005;
Bennett, 2006; Goecks et. al. 2008). Gong(2015= 7|45 2235 theFsh 53 9 Al3lals-S =43}
517] f1ek 221l magsolie Aol A A B2 olFoltar, sk W8-S AL, 715
L ARR]RsS Eoll 57 41Q1 a7t Qltk= A48l ofor| & Halsh= Zlo] Fasihal 1451l
E3FHPA, oS (2012) =221l M- @ azeRllo] H]sj g e]xAo] Algshe HR

UF S5 haL F8loinh, 53] 2l Mg 7150 @zl Waro] ARRE 51t Wl 5 RHAlkL A

T o . s
Z5hE S TS R 5 Gl TR BoiFT, ofo] A2 THs AT BHES B o)
Q1 ekl thak ASo] o) ol 4|1 9le.
ol H8¥13 Qi 2vdclofe] ofgtat Aol chs) KAl A AlgHAelh o

SEAUE 2ol K
o] kel W HH|Ql SE perte]] Rl A4EE ) AlolE,| ojHd & 3%7194 nej oS o1+
sFCHBurt & Taylor, 2000; Dumont, 2013, Hackler & Saxton, 2007, Kent, Taylor, & White,
2003: McNutt & Boland, 1999 Saxton, Guo, & Brown, 2007; Saxton, Kuo, & Ho, 2012), H|& =
18], A 2017)0] 2 77 EHER) OWXI with Kakaog thd-C.2 A5 st ot 7
Q1o) AbElo] EATS EAskle B, aAdvt]o] 7+ 5o AukE ARshA] St Aol Qi
Saxton and Wang(2014)°] == Qujt]ole= 229 B Aol thEa 22 ol - 525k
o AA, adu|ol= A AA9] AlgfAlom Bk Sl AFES tide R At HYS Ths

r°1'

2
i‘>
o

&2



o

st gk, =4, A 71 AR 8 HIERIAL Aol v AR 71RE AR Eok Al
7185 R A 715AEe) WhE-2 AVEUEQIAL Aol ST o= 7Rl thigk ARA Fe S
L7717 "ok Galaskiewicz, 1997). wheba] 2 AtofAl= Adn| o] JLd 3} Bk Q1 EAJo] 7]
Vof| M A= FFE A-skarat gt

T2l A AT
« AEHRIO| « QIMIE|= » 227224
T S EY 2 4
St EAZ A
cHo|AS = 5
HIQ! ChA NTEUN
‘5= - ot
<92 * 7|Et
g}
2718 A2
< &/F/H =Sl
A=k ES
FHI=x EM I_'_AT
TS =0 . 7|—'f‘—°_h|
o AHAHSHA}R I .
ST 1915 TR 7|y
T CERS « iy
[ = b |
[f= =] =] < B2
il
[=] =
=
I ~0lY
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AA, AolQlat 719 & SAE Sl FoiAke] HSe Ak ol Al mafiH|Qle) AR EE =
ol #olE L= a7t QLo Winterich(2016)2] dtof oJ5k 1)1 2] X Z(Celebrity
AH|ARE] AR f Frojol s solu g} o] He 72| 40| et wehk
°f fﬁﬂrﬁolﬂr. wheba] A==} 17|57} 8 2Eke) 7|91 9] Mugdks ol dRts59] Ma/d
= Qlok, R WEEluh ) B 7|91 0] Hofi= AlR=E wolu, of2feh M H| Qe 4+
W7E 2 7Rs/dol Eh Aushi AR A9 s thE AnAfoflA] R ES o wf) Aile] A
Aol thet BE2 Rtsh7] wiimol] Al=|m=r) 328 ol sl +41ek 7hsdo] 7] wiolth
(Gremler et al., 2001). W&leEi} SR TRAY S g HHQle] AHE th4=9] ti5ol|
HET =] B Enk ol ef, Aep 5-o] Mt o] AR ol oes fho e S AJaet
E‘—}HF}Oﬂ 71o1gk 4= Qi
Hi pRane} BgAuE ol=d] AnbEolr), Yen and Tang(2015)0] 25k 14l
E]E% 4 E@ﬂr HI T2 WS bk 20 & 1S Sl ti7ke 2291 E, 9,
S AlFBh= A Wk} Hennig—Thurau et al.(2004)2] o17to]] wp2H olAE] Hi= J174 %7] Zof|A]
7P 73t 571 59 shueloh, whebA Mg HH|Q19] QMAIE B S Jolx) B it S50

Aol S A0l dakg )2 4 omr ) ;Lx% ov|2} A eIk 9 WA 2010 2K (Duan

[e) e} T oo&

o

endorsements)

it
M}r

fi

flo
Kl

g

gl g Q] Hrojel W22 vk sl A BaiH|le] Alg|Eet
OIA| 8 L=0] 0 g JLA 0L} WA To) 7]oflt), T3 QIAE|H i 27|k A (self—directed) %

710l At Y = HrR A A 02 TRt Mol S v Aloln, wheba 71

d

7421 22120 23 AHQ12| Walo| wat #XHEuk= Xto|7 US HOICk,
23 Hujele] Wilo w2t RE-dnk= XHo|7} S Zo|ch



i At A ARl S 8l RS 7o B, O, oFAL 9, 7B o8 FEsHRIT

ket B /datol] Fake nlE Aolefal o 4= Qlrk, X
Aol olatr w Hu|IE0] A A 7| HAE] 1A A WS- o] o] W uff Kot
avpA o g wo] o]FojZckal A A5Ht(Merchant, et al., 2010 Gong, 2015). WEbA] Mk 79
2 ol Al gl whet mad b gebd 4> ke Zlolnh ghe] 7| REekE RASkE ofg T
FAH2016)9] 2AFAbR O] OfshH ] 7] R ARE HUiA(58%), B9l B(21.6%), 15(4.6%), 2=

[¢]

(3.1%), =201=(0.4%), NGO10.1%), A AS|(7.5%) -5-2] wofoll 715-72] Afo]7} Aolat A& 2elsh
T AUtk 1=91812015)00 sk $h=o] 7| FARES ofFell thet We-= thAl E uf, 715 wol ¢
t}, E3F The chronicle of philanthropy©ll4 W78l ‘The Philanthropy 400 of] W= F3} $H74
ool Thet 7] =9f7F ALt 106 7E 509] o A= QI of 2Rt Edl=L 25t Rk 1%%@ o+
Aol Thet AL2) A o] Wik A SR M(=%13] and A7, 2017), AF9]4] Edl=o| wle} KE7l
#1210} Aduprt depd Zlolh, &, g 7[R AEE el At wek 7153kl & AdolsHAl & A os

oI, 71 sk 73 ok RAelE Holzt 91 Aolet et 4 ek, whebd 7Hdaut 42
stk

nx

7183 2212 23 HHQl chadol| w2t FH-datofl xjol7h AS ZHo|ch
7184 - 2212 2F Au|2l chdof w2t 2E-datofl xjol7h AS ZHo|ch

3.3 2572 72, 78 du, 254t 2] 2

T2 S/ BARsele] F A AR Ee] RS Tl wrE Auole] A Hue} B
ol 9J9ES 11 7Kg o] ) Aol whm Aol |5Hste] Aate] o]oix|x] R o] 7]
sale] FEAo] ghak BAlo] 71 £ 8910R A Au 1 Qekerd, o4, 2012). FRAY B
SaA mlake] Z1Ruel B ekt ARE olFo] 4 e 4 QS SH Alo] AkEe] g
7S 5= ARt ATHolcHeFel and AL, 200D, ¥ &1F AL 0|7 o] SEe wg]
e Ao ] BEE|E TRk AT stk NP0 T 2 7R S

o°1'
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o AR R SEalo] BelslaL Qon], 7 Aew AR IAS ToElL ot e ma
7o) sl B4 oflst B AT AREE ol Fahael Holc), wit vwe] AlFEi 310
A =0l At o] waRIm|Rle] T Autel A uhol Qfake: v)X)7] whitel, mty|e E4o] wket

olefet Aol Aol7t e Alolnt, ERk Mgv]eke] Av]o whet Q1A ket FhgE o] AJolshy] wio]
Saxton and Wang(2014), 1] AJxfofl 2ko]7F Q1 Zlolek, wheha] 7Hd4et 7155 A4kt

7485 - 2E71 2o w2t 713 dotol| XHol7t US Zo|ct.
7H86 : ZE7|2 2o w2t 2E-datofl xtol7h XS AHo|ct

Lo
(vividness)&- Ji’—EﬂZA Aatel] kS vAl= =8 810 = (Vries et al., 2012; Swani et al., 2017).
ofmlA], offymol A, A 55 EFFFremA FHl=o] At A7 FHe ol At ot
(Cho, 1999: Goodrich, 2011). R74#] <1 ket ¥kl A dtol] fshd W | lEo] A4 715
AE-0] 7 A HES-S- o] o] Wl wj] K} fyfAl o g o] o] o] At Merchant, et al., 2010; Gong,
2015). webA e A7 ARSI A ok A le] W8t GAE dAERhe M, ekl B 7Y
# 10 G uke} Mg toll S A9l Fake nld Zloletal o et 4= Qlek, ERk A = YR H
LA}, R ALR 55 AESRe RN AREE Y 4 Qo) PA =03 Al o] of2igk Mg fliH|
Q1o] A== G datoll G419l ke nAIH

& ZFo M, 7| FARS] 271 Ql ARA S ekl A5S Hust oM s wY 4 T

(Mudambi et al., 1997; Brown et al., 2012), webA 7Ha6x} 7HAT7S A5k
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o] QL w31 891S 17 Swani et al, 2017)2] Q17 Of5 /)5 AmATe} A A
A AT B Fokn ol PGS A ACE ettt B0l TRIE AT

A ZPA 718 ARE ] A He ool W off Hrp aubA o g o] o]fo|Rltkal 2| Aok
(Merchant, et al., 2010; Gong, 2015). whebA] 22}l B FHa|Qlo]| Qloj A= o] 4] Atk ok= 7Hd 4

Aspalo] 2 ket el 40l Ggke w2 Alolet weba /HgH ZHoS A5

>~I

)

719 : 23 AH|Ql HIAIX] ArEkAlol| w2t X dotol Xto|7 U ZoICk,
7H210 : 22 HHQ HIAIX| AEAMof w2t 2=-datol Xto|7t IS Z0|Ct,

3.6 2= A2l AHduter 2adnt Zie] &7

22fQl g e 1e] S Adulr] ol 5 Faf o] Fo]A|7] wiitol|, k] &= ok 11 9] 7} -
ohal 3k 4= 9lr}, Saxton and Wang(2014)] wh2 i Avdujr]olo] S /dutrh 2afel W dute] ]|
= oA FIFE A VAR GRS 4= Qlek A, adnH ol A AIAIS] Al Ao w ke 9l
o e Akt ddS 7hssHA gtk A, A 718 28 WEY A AdellA] o
E AR ERE 715S A ok A, 715RE dR 1A 7158 AR BhE-e AU ERAL 4
of SN ZH 7)o tiet AR]A Qs =71A] ¥tk Galaskiewicz, 1997), ol2fgt 4+ Adik= Q1
A 0] 7}, AH| A} e o] W3} 5 theket AaHjAkl sl PRk vl Ao & UEbdthLovett et al.,

7HE11 - AHle] Yt Ryt 2ol SEA JEEATE Zxie Aol
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& Aetolls adm|y o] A7do] 22tel Mg Aul|Rlel] A= G 24k ] flsl, =il HisE

k E Zol7[A &f HlolE & 7Rke.2 As| KA} gy, ol7hA) = “J”ZP} 1697
g0l Eh=(similarweb, 2018) ¥=12] Hi3E2]Q] 2211 7|5 APo|Eoft}, & Alo|E= 77Reol A &%
She 2Rl M AP ER e S M AH| QS Aljeld o] RSl AlgEo] s
UL}, Bgo] SR1E7] ffeliAl= =22kl AT HofAk 5009 0] Bk, Wgo] ¢hrEH 5715 A
ofeith, ot olZhA] = Mgriu|Rlell oS Fieshy] flsl thefet a4 SR MIE EE &Y
UL}, oAz =2 711009, 80 o] S-7(1009), S=71/7H/718F 3-+(100¢) & #ofek 3+
& sk s Gl 7IEeollA] tiAl 715gte), 2016 E = o] AEe] S, W, FHOHE, 7Ee
L&, dojak ELE)R WARI. &, Lol = 22kl 41E B8l Al disEA Q] 22
QI BgApol Bl i Q150) F=AQl axv]tof Sho] R datel nlR= ks #AEh]of At
didolztat g 4= Qle.
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7|30, 7k 7], 3
Ao e
(F10)y ZEIE SR )0l G2 B2 Mute| Xfo|
SSus _— e e Ft woRIE
RSl 244 320 113 3.828 023
7ol 2,535,740 3,605,712 4.630,787 3.377 035
Qe Wit 7=y 10,071 9,114 9,546 630 533
e 7|5 461,065 592,218 0647512 5.211 006
E7 | 2,996,805 4,197,930 5,278,299 3754 024
2HE 67 82 83 10.647 .000

FEl= S 0l uhet i Autel §015 Aol7 Qlzx) BauliL EAS AAIsIset 1

7195, 7150, F7150) ol st ak oAl Zl Eaol] wet ol Holh

(#11) 2= E4(83 )0l W2 23 Hute| xo|

o7 191 2~57H _
ZEAHA It oolsk=
SRl (n=205) (n=95) (n=94) Ft TolRE

22034 084 087 119 2333 098
mal g A 155 098 108 967 381
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42,9 HAIX| SNt 28 Mot
Wl A1%) Sdoll whet A Aol S-ofah Afol7h QL= Hpula BAL AlAsieltt, 11 A mE

SrollA] §olgk Aol 7} LhehibA) ekt

(E12) HIAIX| S0l K2 7 gtel X1o|

Baus es o Fat SolaE
(n=318) (n=86)
SR1 =5 .90 110 1528 217
=H 25 157 1.36 7 732
A= .08 .16 1.759 186
HOAS = 4 114 114 .003 954
Sz 4 1,443 1,242 .288 592
4.210 HAX] Edat 25 Sat
AT S/goll whet Mt kel fo13t Aol 7t QeAl et al A4S AAIskITE 11 At 7] RSl
7HHIAA] S/dell whe 013t 2fe] 7} Q= Ao R el
(E13) HAIX| E40] W2 23 Mmle| x|
S (ne318) (r50) Fét L
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7|t 3,768,550 2911885 2372 124
eIy Hat 7|2 9,513 9,713 351 554
7B 7|5 558 436 601,178 634 426
7|5 4,326,985 3,513,063 1.051 306
= 79 72 2.561 110
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