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Abstract

Against the backdrop of continuously rising higher education costs and increasingly constrained
fiscal resources, how to establish a diversified, stable, and sustainable funding system for higher
education has become an important issue in higher education governance. Based on Johnstone’s
theory of cost sharing in higher education, this study takes Harvard University and the University
of Michigan as case studies and examines the funding sources and operating mechanisms of U.S.
research universities from the perspectives of government financial support, tuition revenue, private
donations, research funding, and investment returns. The findings indicate that U.S. research uni-
versities have developed a funding system characterized by the participation of multiple stakehold-
ers and diverse funding channels, including government investment, cost sharing by students and
their families, private donations, competitive research funding, and university asset management.
Diversified funding not only broadens universities’ resource bases but also enhances their auton-
omy in resource allocation, thereby providing important support for teaching, research innovation,
and long-term institutional development. Among these mechanisms, well-established alumni net-
works and donation systems, competitive research funding, and endowment investment and manage-
ment play important roles in strengthening universities’ capacity to mobilize resources and their
financial autonomy. At the same time, the diversified funding system has significant limitations. Uni-
versities remain vulnerable to changes in government policies and the political environment, while
private donations and research resources may become increasingly concentrated in institutions
with higher academic reputation and stronger research capacity. This concentration can generate
a “Matthew effect” in resource allocation and exacerbate disparities in institutional development.
The study argues that the essence of funding diversification in U.S. higher education lies not simply
in increasing the number of funding sources, but in establishing a system in which multiple stake-
holders share the costs of higher education and market and social forces participate in resource
allocation, while strengthening university autonomy alongside corresponding mechanisms of social
responsibility and accountability.
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INEURF 3 S RIS A BRI H #1278, HIRA SRR RS 4R S BB TR MK, DA ER
KERBI, WRIEE 1 HHE, 2021~2025 FH G K FIRG M E R S RPN ES, | 2021
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Table 1. State government appropriations for the University of Michigan (Unit: millions of yuan)
1. BRRAFMNBAVBEIRANEEAM: BATT)[4]-8]

| FY2021 FY2022 FY2023 FY2024 FY2025
MHECE PR 373.2 391.6 392.5 4142 4247
HHERYR: BRS040 K S B A FE R
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SFEIFR L G B BB, 629 FRAL L RZE M BN B LK T4 3.5%. [FIFE, fE 378 i ASLK
s, NP REAE I E RN B LK T4 2.8%, MHANFA R B A4 3% L3k T 20 2.9% [9].

Table 2. Educational revenues breakdown, University of Michigan and Harvard University, 2021~2025 (Unit: millions of

uan
yi 2.) BER AR Z MG RS 2021~2025 FHEWNRERAL: BAIT) [10]-[14]
- - - . R K5 N . W o K 2
WA LLE WL E S
FY2021 1480.8 14499.3 10.21% 888.3 18171.7 4.89%
FY2022 1586.1 10343.8 15.33% 1223.4 3301.8 37.05%
FY2023 1640.9 12659.5 12.96% 1331.6 6184.6 21.53%
FY2024 1704.9 14884.5 11.45% 1382.9 9238.7 14.97%
FY2025 1791.1 17090.7 10.48% 1438.7 11154.7 12.90%
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FIE SR ) S AR ORI S . AR G T SR B IO AN, 2R U S e A OE AN Sy
MMEE TR, MERE Y NZHEE TR K. gl ScE IR R SR AL . B,
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Figure 1. Donation revenues breakdown, University of Michigan and Harvard University, 2021~2025 (Unit: millions of yuan)
B 1. BERKF IS H KRS 2021~2025 EEIBMEKMNBBM(RLL: BHT)

2.4. BEHREN

Bl A TR EE AR 2 b (G 4E EEHA, LR A IR R AR, R EMANA
WHIFRI . NATRIFEERE, 2 EERBIE S 3 B AR BURF B SEBURF R 7 Bh 5 K58
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12.644 12,3 0K 22 2025 21 17.131 423570, TUAFERIEK L) 35.5%. MBI ZRE , BURRHIFIL
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Table 3. Breakdown of research revenues of the University of Michigan, 2021~2025 (Unit: millions of yuan)
% 3. BMEIRAE 2021~2025 FERFINREES: BATT) [3]-7]

T H FY2021 FY2022 FY2023 FY2024 FY2025
BURFBHIFSN 1032.2 1107.4 1196.3 1349.5 1427.1
AEBUR RN 232.3 253.9 284.5 271.5 286.0
BHFN A1 1264.4 1361.3 1480.7 1621.0 1713.1
BURF o5 BHIFFSON B 81.6% 81.3% 80.8% 83.3% 83.3%
EBON BN L E 18.4% 18.7% 19.2% 16.7% 16.7%
S 14499.3 10343.8 12659.5 14884.5 17090.7
BRI 5 SN 8.7% 13.2% 11.7% 10.9% 10.0%

BRI R SR O K B AR A

Table 4. Breakdown of research revenues of Harvard University, 2021~2025 (Unit: millions of yuan)

F 4. BBKRE 2021~2025 FEERFWNRMEENM: BATT) [9]-[13]

TiH FY2021 FY2022 FY2023 FY2024 FY2025
BURF RIS 625.1 642.1 676.2 686.4 628.6
AEBURRHFFIN 301.7 333.6 349.5 326.2 344.7
RIS G TE 926.7 975.8 1025.7 1012.7 973.3
BURF 5 BN LG 67.5% 65.8% 65.9% 67.8% 64.6%
JEBUR RN L E 32.5% 34.2% 34.1% 32.2% 35.4%
ISTION 18171.7 3301.8 6184.6 9238.7 11154.7
BHIFBON SN 5.1% 29.6% 16.6% 11.0% 8.7%
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PR A A SRR T R AR MG 5 S A B = (R 127 . 95 B K2 Il i I T AR i B P EALA
WG, — RIS EREFHRANRE. Gidr. RSB IA AT =, 76 SCIL 5T (R YA 1) S
b, B RS T SRR I . B R 84T .

DARG RS MM, FE 5 s RS R RIS B R, BB IATE R B AR N R R B =
B o PR J B R R Bl M R AR B A AL R TR, 2021~2025 AR [E], AR B[RS A
128.327 123570 —9.420 1237 13.376 12570 44.830 1235 70H1 58.319 123570, AR
By — OIS E M R AR R E AN S . SRR, BT T ORI T O A R S A
FAMEAES), ZHEFOr 5 EEE I 80%, R RFHR TN S RA T HRINE VI, BA—2Mikaht.
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Table 5. Breakdown of investment revenues of Harvard University, 2021~2025 (Unit: millions of yuan)
= 5. MEBKRE 2021~2025 FERBFWNRU(RA: BATT)

T H FY2021 FY2022 FY2023 FY2024 FY2025

B84 3 4> (Endowment) 45 % [8] 3% 12832.7 —942.0 1337.6 4483.0 5831.9
FLRS B S 17.9 132.9 183.7 92.7 150.2
CSEI R A SE I A RN H A 12814.8 -1074.9 1153.9 4390.3 5681.7
— I E K (GOAYH: ¥ [HlHk 1532.4 —244.1 171.3 659.5 877.9
FESRBEBRA 25 15.2 24.8 14.5 223

C SRR SE I A SO (H AL ) 1529.9 —-259.4 146.5 645.0 855.6
FAb AR TN 15.9 21.6 433 48.5 53.1

AR T R AT 14381.0 -1164.5 15522 5191.1 6762.9
Horp: AR Es) bt 99.9% 114.2% 83.8% 96.9% 96.4%
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