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7ESE I E B AC AR b 48170 5 7R B IR 55 TR 3 5 = 0 e £ gk 3
() B 7 A AN BT (£ 455, 2021) o #hox 14U i 5 4R850 &
BB ES GG, 2 LSBT R Ak 2 o He e 55 (oK Al At
HBOFRAVEEIIOCR , LA LB IR 0 L fb i & (4 FXRSE, 2007), 7ERF
At 2 2H SUI A IR 5 55 A U R 58 35 AL S FE B 50T (£ 44, 2007) ,H ik
5075 BUR RIS 2 21 5 A AR R SR, — 07 TR BURF I 38 IRk 55 B O 2555
G B SCRFEBOR , 57— 7 T A 25 20 2000 W B A8 3L 1 (RS 4 L R AR
2017) , S At UL AT /3 28 3 5 51 50 ABBUN SCRpAE 2 2H 2N BUR T
I 25 F IS PRI 8, 4 AR T O XAt s U BE Bl 65 AR Y I 55 WA S (9 T
2014) BEa o BLR R ST H AR (GO A, 2018) AMEARIEAR —EL (2238 R, 2017)
SR UM R B2 SR AL T AL 23 2H ZUN BUR D 8 1Y SRR X 7 2423 0 2R il ok
TN (BB MIREK, 2014) o JCTEBUR B¢ B2 5 7 AR BORRCR LR AnAer s 0 #1
SRR B AR R EE R B, IRABUN B XA S U 5 | 245
FE I RN S A TR i NSO HE T 4 25 2H U 92 A TR AL B S LR A
(8, 1T ELREAl A 26 BURF R AL 2 ZH 2 SCRF IR AR B 75 DA™ 2B 1 ] R B SR A%
W it — A PRI R R R S A S SRR B ORI S 2 Al

T E N ANEUR BE Bt 2 AU i A i 5 2 R AE T AL S L U TR IR A B (R
R4, 2022) , HARH THRICBUN 5% BY 2 5 5w 41 23 ZHZURAS B B4R B i 1T 45
“HFHAON BRI B AN " AR ELR (5] U B BERLLE N G 2 R SRR (H IR AR
REIE IE 18 CRBERI R 3, 2022) o “ BF R0 BEALRE AR W4 e FA N it | BAURF
95 B ) 0K 2 RRATG VR 48 189 25 1) 15 84 72 J52 ( Abrams and Schitz, 1978) , 155 fkfh 234
LUE R P ( Andreoni and Payne, 2011) , 1 At 2 2H 21 fir 3% 4 4% 48 84 A4 ik D>
AR AR TA R O B¢ BT DL i B2 20 i {5 5 (Andreoni, 2006) Fl{A
AL 235 5K (Brooks, 1999) 4577 AR THA MG AN MHRME RIS, 5 HF R0 Fe £ A
RO BREHUAR L, 8] U B BRI R B Ry i S {H 2 E B R O A B A %
VO RYTA Ry BURT 5% BRI K T I GEH A SR WG SO | T S O 9% B M i — e K Je
2555 A8 MG ( Brooks, 2000) , SR, LA SCHR ZAL T BUN B¢ B X #1241 215K
WG IR S5 (TR ) A2 R TY . Al AUh IR #H S5 H w8, =
VGV BRI 225 2 RS 6 2 AF AL 254 ( Phillips, 1982) , IR 18 25 5 5 5 4
ERAB WAL A AR 2l R Ab 32 X BHL ( Simmons and Emanuele, 2004) , —E A FHHE VIR
KFR o BURFBE BT S [ 415 1 194 52 0 40 ] 5 — S0, BLA o S PR A S B ({75
RAIRT

T, AR A P S A, A 2015 4R R 3R [ LA S BE ], 244 [l
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VLT TN (1) BUR 5 B 55 5 2 B 4R B 48 A R AF 7 57 A Bk Hh A 75
AR ZEPE T 2= A BF A BT AL 7 (2) BUR B BT 22 < 2 14 Ak i) 48 6 ( AR S
B AR B AAESE A BB AL 7 (TR AR AE T 2 AR BF A BB I AL 7 A
SCAOSSHIINTE o 28 3000 X [l A A DG BT BT ) -5 2635 4R W G IR R 55 18 56 2R Y
BRI SCUE SCRRBET R GEM AN IE I , O 32 BT i, 30 =80 20 X K i ok
PR REAS B e AR R AR VORI R R 1) B AT, FF AT T 025 A R4
oA, SR VUER > 1 e S B T O B I AR R 2 ] B A OGO AR I — 2 i
Z2 U A A A A AT 5% B 0T 3k 4 2 114 418 T WSO R A D 5 14 B2 i R A T T
PRACN BG4 T AR S5 e BINE Sk BOR S, IR TR
BRI R AR RSB

L BRRRY SCRRER IR SRR

(—) IBipiEn

H B 22 AR 0 F B 9% B 52 M 4k 2 21 20 4 B RS [ 48 85 19 i R A7 A2 2 R AS T
MIEEHESE  Z2 BT IR SE SR T BR R R00 ™ « BF AZON " sk “ 8 U JB " S840 R M
B AA

1. ¥ BB M AER (Crowd-out model)

“HE RN PRI AS LR SR A < R T DA RO B B 3 ek ek A A 2
L3I (Abrams and Schitz, 1978) . #HSHLATERAFBUN SIS | 5% T sh vk
BT 554, TS A FE WG 5 10 2 8% T8 /b | 3 i S 20 G A8 Z0 ( Andreoni and
Payne, 2011) , BURSE BT RN AETE PRI R IDE 2 Ao PR R, Sl A At
AR B HOC O ALY 5 1) SR 28 7K 5 BUR A A 6 8 AR B B2 2 4%
HZUV ( David and Scadding, 1974 ) ; 75 SZFREE WS | 5 W4 3 32 21« 15U SO0 B 52 0]
A G 2o A AR B E R AR RO, 7= A2 3 4345 U0 ( Andreoni, 1990)

2. TR (Crowd-in model)

“HE AR BRISAR I DA A BURE B Bl 438 0 237 S Ak 2 21 2 4 R RITIRE [] 45 10 1)
WK, BUR R BhRET AR F IR T LT A LS, B — RS S . BUN
wEhRE R S A m R RS IRV U2 [FEKE SIS H%TE
75 ( Brooks, 2000;Payne, 2001) , % —JEALSTRIGS . BUMK R SHBAR — S,
R 2 B i I i L Lk = OCTE W AE 190 I8 35 T BB 14 0 X 3ok 4 40 Sl 1 4 I s S AR
%51 (Schiff, 1985;Brooks, 1999) . & =ML EEK, BUM @ A 52 H DT IC 48 89 )
SR RO AY 2 A SV AR M S 3, AT I8 2E FA A5 I 138 K ( Rose-Ackerman,
1981;Hu et al. , 2021) , SEVURFEARLHLILEM , 412 AU SRHUBUR % Bh 5 J B0
FIBE TR AR 5 45 9 300 B AR, A TG 4t 15 415 184 5 19 240 % ( Rose-Ackerman,
1981 ; Bk, 2011)
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3. & U A A (Inverted U-shape model)

BB VG T BB 5% 3 LS 2 R 5% By 5 Bsf [B) RN 42 R I 22 [MRETE M E 22 0 R A
R E AR A AE LR AT BARAK T () O #b Bl o8 DT FE 45 4 S5 8 X
/NFIZH S B AL B 25 (A 48 W (014, FF A B A 2L AL T E A RN AL B AR S, AT 2 iE
sk TR R 45 AERAR I K B 3G 5 (IR 31— AR 1Y) BURE 5% By 2 HE sk k23 2 2] 0 3
PR 2 %, X4 I8 2 B A o X o8 B0 1T 5 M), 40k 1 B AR N AT T 48 8 1 R B 5 K7, s
R AM B W A ) AL 25 2H ZUFA N R S 22 ] S 5] U OJE i 4k OC &R ( Brooks, 2000;
Borgonovi, 2006; Nikolova, 2015) , f8] U JERBLHRY B 5% Bl 82 i #2521 23 4 B At
()45 0 ST Ry i T AR B

(=) >CKE

1. B AR A B IE SR

X F 42451 | Andreoni and Payne (2011) iz F 28 B ALA B | & B PR AT %
BG4t 23 2H LU G ERIB WG AEAE 75% W% 0N . 8 3518855 (2018 ) 7EFR I KL 4>
CHEA T R A ERAB G B AN . A B ST R G RO S A, R Bk
UM AT 2R S S 2 26548 WS A AE B 800 (TR AT ARFNAR LB, 20183 M 7K B,
2019) , fHXFpEE RN ANAE GE T2 T L W2, BOR & VRN, FIE Y it Sk 5
ZEG VAL TS 20 B B, i A7 7R B R AR T 25 ], ATS 5 o A BURE X2 £ ol 1 S KF
YEH,

XTI FH 1, Simmons and Emanuele (2004 ) i £ BUR 52 H 5 A4S R 4E 84 2 8098
(I DCIC , & SRR S HH A2 X0 7 SRR 45 %) B ] 7= A= 5 1 R0 . Hackl et al. (2012)
T B RN (7K R BB e AT 23 IR 55 S 9 S ARG 1%, & S8k S 5
AR S5 1 SRR AR 2% ; Stone et al. (2001) ff FZH 22 1 8cdhs & B0 BUR 5% B 1
Is 1 At 2 2 20 R B A B (AR KT BT 00, 8 AR B R A T 40 #

2. BB ER RYIESRE

X T AR AR Y, CA T A0 5L T AR E AR 5515 8., & UM 5% Bl x4
B IR WS AETE BT AR ( Payne, 2001 ; Heutel, 2014) , >k B HE 3 4 S A 2UZ 1 B 5
Mt 2 B, R U BB 7 455 RE 8 42 Tk 2 4 2L & e 1 b 2 5 48 8 24 i DA T AR B, %
FE 23 20 SUAR I A R AR Y | 48 T 55 B S A EAT W 3 Y IE ] 52 e (BRI AR R =
2020; TLAKARFELELL, 2019) o AR, VR AN 4 & (2012) | 5K B IH 55 (2015) fff
FHFR 148 T AR BE | A AL BUR 28 F 5 1 B3 KRR i R A 25 2838 40 I 40 1 1
Ko, W SZHRE T H AR HAS

EL A BFFE A UL W S 45 Bsf ) 48 WG % A BONE I 4518, 76 v B+t S 8L is /R 38
Bih, a2 A ] BORT 0% 36 355 25 DA G, A7 78 500 A7 Btk (% (B0,
2013) , ABUCRE 3l GRS R A BTN S B H 2 54 XKE N E R H R (ERER
RS, 2020) B 53472 W3R UM 5 B8 AR R8I A HmT gk .
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3. Bl U BERIERE

XHE U TR B Bk 3 2 b T 2848 [, Brooks (2000) it FH 3 152 M 4k 4]
B W BN 5 B KSE 0 5 AN A I AR A I | & O ¢ Bl 5 4 k4R G =2 1] 2
8 UJE AR, Borgonovi(2006) #— 045 Hi 8] U JE & Z K H BUN 58 B K F- 5 AR {
1) (] 53 ) 2 A ) P9 2 1 9 B KT SBURF 3G 0% Bl iy 2 ) 4 e 48 T8 222 1 ) 52 5
R R BN 9 B /K- 858 e, LRGSR e AN J2 DA SR &b w8 AP B0 ¢ Bly 1) £71 THT 3800
W e 2% 2385 LB TET AR5 VR T, BRI 4 R AR S 7K °F- . Nikolova (2015) fif JH 2 5 [H bR
KR H B4t 2 SV, FHEUR BE BhZE A 25 4 20 R BT J 1Y) L 5 A8 o UG 9% BY
IR, K B S BOR AR B (5 4 S AL LRI =5y 2 — LA T I REST A & 848 1,
B =53 22— i W T AR

HRTTEA T AR A SCRIFSR | i AR SRR & SR 5 By 5 4k 23 20 2 4 4R AR 10
ZIAAAEE U GRS, 2T BUN T B 5402 40 2R 0% I [A] 45 104 22 [A] 2 75
WAFTERE UTE R R, CA B NS SCHR M AR A F ORI,

=) ARIBITEEARRIE

IR AR ) 25 T BBk A Z EALHI A 3C HAEH . WF9E E SE R T BUR B
BI% X BUR 5 Bh J2 90 S #0 G 1T e BURT 9% Bl 9 55 A S H 7 AR 52 0 ( De Wit and
Bekkers,2017) , AH[RIBFFE 3 76 A8 A [R) B5080 B s 2575 R [R] B9 4518 (Payne, 2001 ;
Andreoni and Payne, 2011) , ££H E 4L £ 250 3BT R, 2013—2020 4F B A1 36 4
di AL SR AR Y 65% LA 1, S ANFB S 5 H AR 19% , 3 R PG J7 [ R LA N 4R 8o 3=
(IR A AR KA TR, 5 I A TR 14 45 ) 25 S Al 2 S M A R ) i R R 1 ( 2497 ,2023)

T E A8 0 58 %5 T IR ¢ B e 550808 2 18 B A S0 BB I AR TR A ) 4 2 1, H
] P 2 2 ol AN BCSR 2 1T _ ASAEAE SR T T R ARON A 2 L GUR BURT i) 9 IR AK
B (45 S RN BE, 2016) AT SR M R (B IDe A ARG K, 2014) W] RERE ALEY Y, 0
R B R L) T IR E S LU R . 2800 5 2 B BUR BT 2y
ZEEARE DRI K, TO AR B 2 2 SO BURF 06 TR 45 F i 6 A8 (R TR S ,2022) | it
B LA R A S A SUZR T T S B /0, B RN U TE X R ridie, BUM
Be B X R AL 2 412 A AR I B A BT RN AT T AN [ 2 U (4 S AT

SMATR R, "R PR T A58 8 A REAT 5 R4 EORF 9% B X 4 A W 7= A 1) 5 T 81 G 2
FeASMak BT, 5 U T iR e Xt 57 AR RNt H RO BB IE , A U 9 Bh S5 4R
WA OC R IR HE T — B 1 T AE 2R ol T3 B & 285 Fl b T i
Xt F ZHUPAAE B TR At 2 41 0, 1232 WO 9% Bl 388 T AR A5 19 4 B 4
SR 3N AHARAT D BOBUR 32 0 54T B AR 9 4k 2 41 40 T X BURE 9% Bl 0% v B AR
0, T L B W A B RN, 8] U T il 2R AE R T [ BUR B B 4 R A 8 7 A B BT
HH AN BRI AR A BRI A R, 5 B 5T R BE A B A A B S B (R OF T AR
Pt —5, B, AT 2R U8 U B 56 R, ZEAE S A SUZ R IF IR 5T, OF
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Rz 1,

Hl: BARMEALABREEEKIAZ N ALE UBEBEEL, SEALY
6 K T HARET , BB 9 2 FE A AR A L1 IR 6 AR AR W 5 BORT 3 60 I B) —
KPJE , BURR B aFr B AR AR &R IR I

550 RIS B 9% Bl -5 R (48 T8 ) S UE 4 4 v T B s sOn A X B ALK
N5 U B i EEA 2518, TR A SR IR B AR 55 (Phillips, 1982) f77E
BR B &l AR 55 B oAk R A A )| 4 R 48 I 2 X ] 45 8 ( Simmons and
Emanuele, 2004 ) X = 55 0] BER BN UF B R BE B A BT R FE I A9 IR R, P ETS 5 R A
R AR R [ BURT B SR UIAE 5 (BRI, 2013) , {H IR %% Bh4F AR (] 48 184 i =
SEURZE S S BUM B8 BRI 18 S (VAT A RER A 5

P TR B G B O R R B A — 7 TR | 22 B 90 e B K 2 )23 IR A BURT 52
AN A JZ VR B R S R 55 e TR R A 5 DT TR, & B0 B RF S M e 2 6 o R I 45 A sk i) = A=
BNy, 1 At 2 2 20 FH A0 o5 B IR 55 B K B9 982D (Simmons and Emanuele
2004; Hackl et al. , 2012) , XFPVCELAYZ 4R C RIS , S AR IS i, [RIAT, 200
J2 T B BUR S B AN SRS I, g )2 B S B e ik 2 AR BT RR
IeAh ok H A ZUZ m AR R R H =

FEERESE T BUN % B) 5 [958 2 0] i ¢ R AR # w2 (0 2 A4 STk R
TERES, — 7, 3 E R IR A 24U kR 52 B BUN SR, BOM 9% B b4t S 418l

AR R AR T I R AR G K 5 oo — 5 T, B RO AR B A A s Sl =

i AR IR W B0 g, BURT 5 Bl 6T s () 1 4 R 48 WG 19 52 ) o] BEAEZEAR BRI, 1 U TR
LB RE W TR E UM B 5 I Rl I Y 5C R R AL B 5 R 0 i B, 2H 22 T A AF 5 )
RS At S LB BRI S R TR 55 R ST 3 DI R ER R . Bt ANt s 2.,

H2: BURRB 5ASMBMATRIBEZ AL UBWELEZ, SEATHY
8 KT AR BOUR KB A FAA SR R B, S B F T e E A3 — %
KT JG , BT By A4 th AL A48 2264 B 18] 48 18

=L BRI SRR

(—) BREFRR

AHIFZE T (R B R Sk B b 3 4 S 9 SERE B R J4E ( Research Infrastructure of
Chinese Foundation, RICF) (Ma et al. , 2017) . Z&dE EAK K $% FEEL 4 2 4E 4 BUR
NTHE R A 2RH G Il | JHC Al 7] £ 000 32l 45 SV AL T ) 2013—2016 4R (] 26K
RO 4 2o I AR B W 95 WS 0 S B e 4 T M R B b R 4 e S i AL
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ET AW BT B, 25 2013—2016 4F BERUR SC 36 B | (5 M40 & E T
T s HU TR 25 2 IR o, ANIFTE B T A BRI Y 2015 4R 8dls . X T Rl BEAFAE
BRI A REA AR TE IR G 2 vh O W B BOR 54T T 4MSE . 2% Heutel (2014)
ARG AL BTV AW A R T WS AR BAR A e W] R 3R 22 BORE AR LI e /48 B I
SEEAE, BT T 2997 FIL4E 4 2015 4B 1 BEEAE AR IFEAS

(Z) ARET=E

AHIFSE ) AR R HE 4 S i B U A AR IR B0, Bk ARE T 44
AN SR 148 0 05 U A R IEHE HOE RIS S A B EH A
B, R S RIEE RN 2015 AEE AW . T RS RO IR AR A
W AT T XA B

AHIFFEIY 1A A i JE 4 23 T AR AR (R BORT 9% Bly , A 3R R e s U 1 ik 4 2 DA IBRCJRT 3
EARASR T, BUOMFAMEIIA 5 B A L B (Frumkin and Kim, 2002) B¢ B £ Bh &5
& (Hughes et al. , 2014) #0245 WEFERR . ASWEFE N R BUM 55 Bl b 55 RE WS e 3 43
ST ¢ A (ARS8, T SR 3¢ By 110 85 88 DA B T 3 4 2 A IBRURT 9% Bl 1 S B K
- BUR % Bh K- 5 A AL AAER U B A & AN RE H ( Borgonovi, 2006) |, i
PN RIS I AR | D G Joz W 3 4 5 2 2 I 9% B ) 0% A 5 4, B 4 S IR IEL
IR AN IS AR Ry 2015 AF B2 SR LA 85H . 2L E 19 B BEAE i ik 9% 4 2540 1)
FE o553 b L B (5 HVE A AR I AR ARAF TR 4L SR |
S TA R AP E R TAE A BB 5158 A A g TAE AN LB &l AR
B o a Rl HE A 2o WP 4 T SRR A SR Mk g5 3 kg5 E
7 B BRI 7 EE 2014 AR A IREUMN BBV Il A, o 8T Ll Ak
S ) 7 PR A K O ( Salamon, 1995) ;34 2317 57 A Y Hh AT BUR TAE A
B FR A BE 4 2 (W BUTR SR I, 2F T 6] 28 B8 A 5 7 8 3% 0 B2 M) ( Johnson and
Ni, 2015) , JE4SLE RSN 4 a7 HE 4 SR AN FEa AR A 5, X sl
SR LT e SEHE I 8l i v L 5 BT T 1) AR 2 (TR K AR FIEE AR 4T, 2019) , 2014 4F
B FRAT U 0 B FH - 000 35 4 25 5 220 A5 BUR 9% B i AT R

1 ER T AR B RGA RS SR, o SUE IR 41410 2015 4F
HAM NS AR SR E RSS2 R T H R T/AEAR (FEES) W
RS S A% TAE N A RR 5k 4 S 1Bl ko 4028 d by P 35 4 25 T
HR 0, ZEMRESSRE R 1, BESRKBLUREENNFERE SRR 5, A5
SAWAEN 0, ASEFR-ESMAEN 1, 55 HARRIES Sh 55 32 4530 S
f LT SRR 7 FUAR R & SR A |5 A R L], 2014 4F S 75 SRR
BERNMRAE 2014 4FFE Y SEBRIE BLHEAT A, AR5 BOUM /B B BE E WA R 1, R AR
BUR AT FE 4 S IRE R 0, HARAR R [ 2015 4R RICF 191G 50k
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x1 TEREBMSIT

Ak SLIEL ¥iH P25 e/ ME 5P NE
EEEK 2997 162. 500 1635. 900 0 50000
L N 2997 965. 005 7314. 887 0 302779. 418
B AN/ T T 2997 92.214 2381. 619 0 126900
ZHBUF 2997 6. 827 7.339 0 34
SO T8O 2997 3.218 4. 821 0 104
AT E R TAEA % 2997 0.353 1.277 0 29
Ui NG N AR (INGE 2997 0. 086 0.411 0 6
LR 2997 0. 441 0. 445 0 1
FE 4 o3 2997 0.945 0.227 0 1
He g oAl 2997 0. 651 0.477 0 1
SN 4/ Tt 2997 724. 371 2370. 566 0 50000
e R AN 2997 2736. 256 14007. 537 0 517272.730
IR/ T 2997 3.175 65. 968 0 3436. 580
G/ 0T 2997 25.942 145.772 0 4571. 487
W55 2/ g7 ot 2997 792.212 6176.929 0 265930. 769
k553 T 2997 0. 842 0.284 0 1
TR 5 L 2997 0. 655 0. 404 0 1
2014 4E 2 KBUN ¥ B 2997 0.133 0.339 0 1

(=) =EHgE

R TR BT T B0 e T 4 2 P 48 T WA AR S K A S, AR T 5 2230
39 LA I WS R A5 B e DA U R B R A R A [ YA
Ln(Don,) = a, + 8,Lngovfund, + 8,Lngovfund’ + B,Govper, + y, X! +&, (1)
Ln(Vol,) = a, + B,Lngovfund, + B,Lngovfund; + B,Govper, + y, X! + &, (2)
Horp B B4 Ln( Don,) /R4 2 ¢ 18 2015 4F B2 BT AT Y38 G WA 1) F SR XS
B, AR BREVE S AR BREPERY R BT ; B BEAZ I Tn ( Vol,) Rondk &2 i HAFE
Fr iR A ) R B 0 B SR XL, Lingovfund, FlGovper, 735l i 364 2 @ $232 W BUR
HIB A8 R X5 B UM A B 7E S A R B B R AR AT S Y B R A
Lngovfund; JEBURFAMIIAEIT I, HILUG G S BUR 5T 3-S5 R A SR I R J2 5 A
TR U TERIZOCR Y, X7 A4 1 1A T RE S MRk 4 23 6] 15 4 e AR Y Al sl A8 o

@© ETEBUNHBIA & E(Govper, ) 15 B A SCHK A AT BEXTB A T A= AR VR 8] U 2R , AS B 5
AESZUEA AT AP 2R AL P AL T BURFAN B o7 RSP D530 Ly Y- TS 25 T — U 00
B TE R SR P AGRAE 0~ 5 T, i SR T A R — R, 45 5 BOE AN
R R AR
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. USSR S5 T
(—) BURFHMBNHENTHBIE N KO

ASHIT ST 1 /s e (OLS ) ASE TR SHAS: 38 AU A BI S A 25 4 2 O 4R 5 Wi
BRI AR A A SR NER 2 Bz, 7R 2 Y v (U BUR AN BICA B3 2K
PEARERY | [l 25 5 R FERA 238 B9 IE [ 520 ([B1H R BO 0.157) o X R BIEUE
IS IR Z AR R B IEMISE S R . o — 20 K BUR A BSOS RO AR
TR 3) AR R  FEdE AR AR SR AE R, BOR AN BT B [l 5 22 80k
AN 35, BUR AN KB 75 30T B 019 R 0835 0 1E (0. 0214 ), HARTL(3)
USRI FURERY (1) ((2) B, X R BUR AN A S IR A R BHELAMEC R

®2 TR\ BRI

W FR R AR i = T S A KT (1) (2) (3)
) ) 0.157* -0.124
R B AN
(0.019) (0.080)
) o 0.021**
BUR A BT EE 5 15
(0.006)
_ 2.694 0.290 -0.338
BUFAMBIIRA 5 1L
(0.339) (0. 446) (0.477)
0. 086 0.093 0.093
HLAERY
(0.067) (0.066) (0.066)
0.295™ 0.260 ™ 0.245™
A HUB T A
(0.079) (0.078) (0.078)
-0.103 -0.052 -0.053
M AP ER TAEAN
(0.118) (0.117) (0.117)
0.453 0.415 0.337
PN BN (INGE ¢
(0.248) (0.245) (0.245)
0. 007 0. 036 0.041
VAT
(0.123) (0.121) (0.121)
-0.176 -0.139 -0.103
Fe o 2T H
(0.267) (0.264) (0.263)
-0.047 0. 063 0.056
B il
(0.131) (0.130) (0.130)
- 0.339™ 0.347" 0.342™
e

(0.071) (0.071) (0.070)
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gx
T A T A o = 4R A A B (1) (2) (3)
- 0.215™" 0.208 “* 0.203 ™
4
(0.022) (0.022) (0.022)
e 0.039* 0.028" 0.029*
ERH
(0.014) (0.014) (0.014)
i -0. 008 -0. 009 -0.007
R R
(0.019) (0.019) (0.019)
0.359 " 0.351* 0.345 ™
N
(0.036) (0.036) (0.035)
-3.004 ™ -2.925" -2.837"
A 45 S7 H s e
(0.450) (0.445) (0.445)
. 12. 400 ™ 12.370* 12. 360
B & L
(0. 137) (0.136) (0.135)
) 0.947 ™ 0.162 0. 193
2014 4F 2R RBOM M
(0.171) (0.195) (0.195)
" -7.717" -7.818" ~7.668™
G
(1.255) (1.242) (1.240)
N 2997 2997 2997
R? 0.799 0. 803 0. 804
adj. R? 0.797 0. 802 0. 803

TS oM bRHERR , ¥ p<0.05, ™ p<0.01, *** p<0.001,

i3S margins BRSO BUR AN Bl 0T 45 4 WSO B 21 PRGOS HEAT LA, 45 3 B9 45 R
%3 M 1R, AEBUR AN B ) BTSN BORFAS BSOS 36 8 A Y
WIBRRON IR L F R, P A AL B SR KR | 4 22 B ARAS (8 BUR A A
TE 40 JCZE AT ( SRS HOA 3. 7) ik, FA AR RGA TIUL BT PRk it fie /I LG 23 B
ARAF A BURF AN BISCAAR 3K — 7K P I8 Bl 36 EORF A B WA AL $5 184 22 sk />
Brih TARAATRNE ;107 5 U b B WA R 2 3 — KPS, BN AR I8 B U # B A
ARS8 T3 o, BORF AN E RGBT AR, PI e 2 T U I R SC &,
K1 R, #E—B R B, 1E U B iR A F = B, RS BUR A B -5 4 BR AR I 22 1)
AFAERECYE L AR S 25 | (LG i g RO 4 S b B 0 8 AR /), 2 i 4 2 3R AR W /N B
WU AN, A2 BB RO, BUR b BY B A L 55 00 52 PR A AR 3
N AR A EOR R 00 0 5, X5 800 [ N A BT ST — B KA RN L B
2018 ;477K L, 2019) , 3 B HM BB H 280N AL BOR R 11V 252 AR 5 /Y
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R 3 BTN IR G B 8 BREL L

RO T i 22 t p>t [95% 17 X 1] ]
BUR MBS L
1~2 11.074 0.092 120. 680 0. 000 10. 894 11.254
3~4 10. 998 0.191 57.450 0. 000 10. 623 11.374
5~6 11. 094 0.256 43.300 0. 000 10. 591 11.596
7~8 11. 360 0. 280 40. 570 0. 000 10. 811 11.910
9~10 11.798 0.267 44. 190 0. 000 11.275 12.322
11~12 12. 408 0.232 53.500 0. 000 11.953 12. 862
13~14 13.188 0.221 59.720 0. 000 12.755 13. 621
15~16 14. 140 0. 304 46.530 0. 000 13.544 14.736
17~18 15.263 0. 484 31.560 0. 000 14.314 16.211
19~20 16. 557 0.732 22.610 0. 000 15.121 17.993

95%ELF KT T I bR L A T3

1 é IS I7 I9 lll ll3 1I5 1I7 1I9
GENTITON
RGN TSNS T ONE A

LRSS TR 1, X b I B R 2 GUEOR UL, BUR 9T B -5 FA N AR I 2 [A] 2
— Rl UM, BRKE R BUR A B D TR B E — K R
HURFAN BN 22 5F ARDAFANG , (HBOR B B A9 5% 2800 HUR ST i, 7E )
TR MARF R, — B3RS SIS R B 5 Bh S S5 T AR PRt 2 ik AR Zebh i 5%
ASEOSERYBE , BEBURT 5 Bl KB TN Wi 0, 75 A DA B #b B 7 BOR R TR 235
AR ER 0 A TRT IS AR SC R 4 B T] IR S 17 VR RO AR 46 2 (2012) WK AR R S
£1.(2019) FEHF AR WFFE BIER 45 2R 2t — 4B 7 1 i 1 i 4 e WY BURT B B 5 48
WA LR AR U B IIZSC R AR S M BF AN, U e M 5 SE I 58 T
KB BUR 5 B S ARG T B8] U B4 e RANR, X R W], X T 2 BRI BUR
BB P M, 2 I ARAT A BUR AN B -5 A R AR I 2 WA A
IR A A AR L AEET A DGR, BT B B A3 00 5 n] RE R HE AL SRR R 5 51 =
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TR S, A B 2 M O R B R . X — LABE A ERARL R &
A BE A IR T A e 2 0 R T R SR R B AL SRR I o L P R 2 AR
WK A A 25 LR A SR AN BURIE A AR FEM RSB, 4SRRI A (1L
] W REE A B — G2 SEUF Z AR E R R,

2 T L A SR AU T KR 2 00 B 4 23 3R AT 9 18 I i AT
Z | H G 2 WU 25 BERCRA BURGE I | X5 BEA 19 SCRUE — SR (Y, 2010) , %
G SRR A A & ORI, A SRR 2 e R B S AR 4R
WEWE A Z FHASE 7 PERE G 2, X n] e e D O i e A ST A T e I AU TR S P 2
B A THON AR R 2o T IRMUEIR T B 6 i BT KO B R Y
BB AR AR B R T, S a2 ST N AT [ 5 T AN B RO 4R I i
NS ORTRZ R, B0 B BOIR S HR A T AR IR A, IX 5 Cheng and Wu
(2021) FIBFSEASSRAR—2, HeAh, Be 023 B9 55 ¢ 2% UM FR G A AT I 35 1E ) 52,
V55 SRR K235 I ) 520

(=) BUFAMBIEAST EBERER RN

AHFFER BRI N RIS B AT AT 3R 4 R T BUR A AT
R o BB B TSR R | YU BURF A B R A (] YA
TUS (BERL 5) 421 BE 4 20T BURF AN BSOS HCRSRE HE S At A | BORT AR B X
AR B R O SEAS B3 ([BIH R B -0..000) o B3 6 4R & 1 I A BUR #b
BSC AR5 00R B 45 2R, IS BUR A B A B AP J7 I [ 5 R 8 A
A EE  BURG A BSOS 805 7 S R0 B 28 B A DG ([RIH R KO 0. 148) , BURFAD
Bl A B0~ 5 30 0 8 3 AR 5C (1A 80 -0, 011) o X R WU AP
B EE RO Z AT B AR AR

x4 BB EEEHENTIT

Bl A e it = AR R AR XA (4) (5) (6)

) -0.000 0. 148

B AR B AT 5L
(0.009) (0.037)
-0.011™"

A I B AT O 3
(0.003)
L -0.230 -0.227 0.106

B AR BIBCA 5 L
(0.156) (0.208) (0.222)
-0.139™ -0.139™ -0.139"

L GUERS
(0.031) (0.031) (0.031)
1.548"" 1.548"" 1.555""
SR THE

(0.036) (0.036) (0.036)




268 NI 2024 £ 5 4 W

gx
AL = AR B XA (4) (5) (6)
-0. 094 -0. 094 -0.094
FRAFER TAEANRE
(0.054) (0.055) (0.054)
" \ o -0.209 -0.209 -0. 168
RN AR TAEN B
(0.114) (0.114) (0.114)
-3.654"" -3.654™ -3.657™
VLT
(0.057) (0.057) (0.056)
i 0.135 0. 135 0.117
Fe o2
(0.123) (0.123) (0.123)
0. 003 0. 003 0. 007
A LAY
(0.060) (0.061) (0.061)
. -0. 006 -0. 006 -0. 003
gt e
(0.033) (0.033) (0.033)
o -0.015 -0.015 -0.012
M4
(0.010) (0.010) (0.010)
. -0.001 -0.001 -0. 001
ERH
(0.007) (0.007) (0.007)
0.012 0.012 0.011
I
(0.009) (0.009) (0.009)
-0. 003 -0. 003 0. 000
b 5532 H
(0.017) (0.017) (0.017)
0.312 0.312 0.265
5SS e
(0.207) (0.207) (0.207)
0. 094 0. 094 0. 099
L NN
(0.063) (0.063) (0.063)
) 0. 084 0. 085 0. 068
2014 4F 2 A RBUN £ B)
(0.079) (0.091) (0.091)
. 1.517™ 1.517™ 1.438"
G|
(0.578) (0.578) (0.577)
N 2997 2997 2997
R? 0.635 0.635 0.638
adj. R 0.634 0. 633 0.635

A5 S ORREIR, ¥ p<0.05, ™ p<0.01, *** p<0.001,

5 R T BURAN B AR R A BN BTG . O AR B AR R

R I PRRN AL R R D0 R 4R

=X
RALHE,

e 4 22 FRAT I BUR AR B
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AAE 2200 JG( HARXITEL 7. 7) I, RS R UL A PR B e R, 2R 23 I kA
A BURF AN B AR T3 — 7K -5, B BORF AR B3 0 7 3 i i i n , ¢
AT B SEE LG M EURANI AR X — 7K (2200 JC0) Z )5, BUR AN A il
T S S B A8 P AEBARON  BUR AN B S A R Z A7 AR U
R SC R BRI 2 o, BIRSSEIAE 1R 2, W BURF A
TS HGURBGE I DR ATAE KA, 1 i 2K B B A B AR T4t 22 4121
BREAE BRI XSS IR TP 5 05T 4E s B 5 TR MO S BUR A Bl Ak
LR U IhZ5C R BTSSR (HAEFR I C A AYAH SC SEUEMT 58 b AT 15 Z % 17 FY
4538, AT LA — B AT 5T A B

RS BB EEE K ENBBRRN

1 BRIV TiA bt 2% t p>t [95% EAF X 1] ]
R B X 4

1~2 1.693 0. 043 39. 650 0. 000 1.610 1.777
3~4 1. 900 0. 089 21.320 0. 000 1.725 2.074
5~6 2.015 0.119 16. 900 0. 000 1.781 2.249
7~8 2. 040 0.130 15. 650 0. 000 1.785 2.296
9~10 1.974 0.124 15. 890 0. 000 1.731 2.218
11~12 1.818 0. 108 16. 840 0. 000 1. 606 2.030
13~ 14 1.571 0.103 15.290 0. 000 1.369 1.772
15~16 1.233 0.141 8.720 0. 000 0.956 1.511
17~18 0. 805 0.225 3.580 0. 000 0.364 1.246
19~20 0.286 0.341 0. 840 0. 402 -0.382 0.954

95% B AR K- B R i

3 5 7 9 1 13 15 17 19
RN ULION
B2 EAMBIN I S EE S ER R

HURBE B St S GUR TR AR 55 19 5 RATAEA R MR A . — ULl AR I 2
W % AR N G S T2 o0 e B BT I TSR I A B2 o 1R I A BORE R A 28 S
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i, RO SVHE G KT IS OGS 8 7 5K, i) (8] 5 4 % 4R I8 otk i AH B2 4R ( Duncan,,
1999) , 7 T i 5 o5 B BLHGRURN IR 22 98 A I T SR 1 ( Feldman , 2010) 5 s KB 55 5
o R AL A AL 300 2R i O IR 8 0 A A J22 TR AR U 6T I (8] 5 46 2 4 0 2 el A {0
(Cappellari et al. , 2011) , AII7EFEME R IEAR S S8 F A — Sl W 8 B 4
#i ( Menchik and Weisbrod, 1987;Callen, 1994) . B %I 5 EE FREAYE U B
AR UMM AF I 2 25 57 . 5 SR BRI WA R B 2000 72 B 52 2 TH
A YEUR MR EIME] U T 55 mAT, BOUM A BB S WA 75 IR 4
R IR, A5 I 8] 5 45 SR 4 R0 g T 9% o WL A AR RCBURT B Bl A
BRI BRN GOSN AT IS G A R, 240 T A # L2 52 me 3 A FR 15 184
BV NR T K] 5 e B AR AL BANG . M BUR AT A AR U B S5,
FOO G B AR MG AR DR AFHT ASSONE , (ELXF I [R5 0 52 0 e 5% HH 0007 . X AT B H 7 DA
M AAEE N EARRI BRI TR AL A W b o5 P 5 T AL, S BB A ERR
WU (AR ARFIE/INIE, 2016) , 4l % 20 SR IS A4 25 20 2038 VR0 T Ry fsk
(BRARARFNE/NT, 2016) , HEFRMEAI A 20 2 it 2 PRT S5 4 W 5 58 Ay S DG T 5 ( 1)
FIFRIGEZR ,2007) , It TARIBBEGEE (R, 2010) 25 H A, S T 1 BUR 58 Bk
AT B S5 PR G B AR I, WG IRF IR [RI R I Sy G R AR I i 2R, S BT LR A0
T3P AL S AU 2 IR A2 2 AU AR B IR 55 KT = L N B 3 51 Y 4
R HSHBLELEEH AR RBOR 5 S 8GR YT T JeE 8 Il K
F-(Handy and Brudney, 2007) . /MR X 44222 408 1o G & S S5 b2 W
%% (Paynter and Berner,2014) PR TE AN ; BEE BOM 5% Bh/KF R K 4 S
IS Ll AR (Rosenthal, 1996) , &b AL B T HALBEE A £2 TAEA LS
S5HEEHTF (Kreutzer and Jiger,2011) , Tl fbffi #2241 2168 5 B af il € H A5 Lk
AR AL THHLIZCE (Hwang and Powell , 2009) |, {H 5,23 gl W 2H 40 R 76 P A0 A
Xof 75 B KA /K - (Salamon , 1995) o BRI, $RA5- 468 7K 1 BORE B¢ Bl i) % i A 2H 21
XD IR E BT o X — R R OROR BE A N (BRI 5 4 B AR W AH 25 5 (HAL )
BN B 5 A IR AR S8 U B G R IS SR AR AHAT . 0T 3R BB 9% Bl A X 45
DRSS B DU TR A T B SV P ROR R R B F A S A IE
HMIRE A A T L L S, TR — o B O #M B S 6 T S IR 55 4R
ARG N R i A 5 B 9% Bk B — s KOF e 4 S U Ll A 517 Bk s 3
RS A B 7 2l 1 A P o TN A B A 2 R R B T B2 0 ( Milofsky
1988) , i T th a8 . e R AE TR+ 2 20 2K R BON S 45 = BEAR G 5t T,
Z 5L M55 Rt 2 AUR S Y T BB 4 R U ( Luksetich, 2008) , 317545 w1 7K 1 B
JIF 5 Bl ) A 2 2H 22 X6 ORI i vy ) B2 AROBEVE (4300, 2014 ) FTE 46 AR 1
(Never and de Leon, 2014 ) , T [a] BUR AT 55 PR FF AR AR B8 HAT ROCR A2 8E (FEBAK
FICRAT , 2021) Ak 2520 208 i ¥4 T BOA R B4 — 20 1 e [ 45 0 A 55 1 2800
RPN RAE SR R SRAAAEAN W] N TE (AR (AR BETE — € FE I [l BOUR 5%
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By 5 EEE RO U B R MER aon T AL A Ao H 2T B A5 b
22 SURYAFIR S MR X0k 2 SRR (] 0 <6 4R W4 v e S, 358 B I 1Y
VS AT RE S RUI0] ) « B A7 1 R S A RRT 46 R 5 IRk ] 45 186 9 20 e, W AF FE AL 25 2
GO SIS K9 T SRR, A el it — 25 DT RET BOR 4P 32 i A JE A B s
e 55 i TE] 8 A FERILR T34 T — 2 IR A BOERTE . A, ST Bl FH R A R ) , AT
FEALREFR I 22 Y HUR UM 0 A B3 B, i ek B 07 i S HA S b At
BRI AP BT i (AR B, DR S S IR 55 K O AN 22 T 1 ( Callen, 1994)

(=) ETFHREORERE (ERM) B @RS

EIARBURN A B A B4 SR | R B A B 0 S e AL S BT b — A
RICF, MIAREAS ) PRRZ 0 b AR e i AT 1] 5 5 DG IC 077 25 I 126 A 0 0 fe
s R B N AR R R B AL A3 BC 1Y 1) B, B WY S SR BR A, BCAS BT 5 SR D T 4 e
[ 5455 ( Extended Regression Model , ERM ) XfifF 5% 45 SR A TR R MEAG 56 . HJ Inl 15
BB (ERM) BEAS A e T2 i b o 228 o 1) P A= M Ak LRG0 b b 32 S (0 R BEAIL 20
TSC PR R PN A PR B RE A e 3 = PN A P [ i 7 ] — HE SR N A Ak BN ik

T, B 23 2015 AR ARAG M BUR AR B AL A0 R 3 2878 &t AR ARTFBUR 9 Bl
FIIRAEL Ry O, A AR BURF B Bl 18 5% Bl 7K P-4 B 19 3400 43R 1.2 .3 = AN b B 41
5, A3 SRR ARG B K A BOR B Bl HOR ¥ 53 21 S W BUR AP B I AAE
AR AR AR B 0 A4 IO TR e 2 2R ZE BT O T Ol 55 S FR IO
e 5 A5 HAH DGR SR 0728 B EA T T00I0 o PR, XoF Ak BERAK T 114 53 B BE AL R A T A 56,
6 W, BURAMIDAE A RS S AR B R 25 10 5 AR R 22 T F AN I 2 0GR, PRl ]
A5 BUR VR A 0 43 Ah PR AR 1 (R AL BRASON AR FIR 5 AN TR 5 Y S5 T =B
SYBCRY . BRI SR ERM HESE T A 2tk MBS | IF45 H R [R]KSF- BOR #b
IO B85 LR T AR RIS BT ¢ B4 5 -S4 R 38800, S A5 SR ansk 7 i,

x6 SNBEHYHEENERNLER
NbRE teEZE 2 p>lzl [95%EEXIA]

IS AR 5 R AR
RS ABRURS BURS £ B A S ALY R -0.028 0.053 -0.54 0.592 -0.131 0.075

I 22 H IR

S B M O S5 BT N B A 540

- %ﬁfﬁ TR AR YA S LAY 0.118 0. 100 1.18 0.239 -0.080 0.307
TR ZE T ) 38 B0

T R )RR A SR A SR S B B AU AN B S XHRIEA
(R4 BEAGN s 25 O IE  3X 5 OLS [ 5 45 SR 34 P45 — 2405 {H 55 ABON AL BUR #b B 7K F
MICEETHEME 8 =4I, SRR TR AR AR 3, AR B g 4k B A%
JO7 [F)RE S B SE P T m B IR A D ska 3 (BN AT B3 1 . ERM B AT 45 R R fiE
55 OLS 7y U JEAIME] U SEAAS R 5E W)4 ,  nl ARG, N ERM 4E A 722
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it (BUNANIOA ) > LE728 F e A1 Jhy — 43 (R R O 23 ) Ak BS00E A% f 34 T 2R
TR T UM AN A SRS 0 15 5, 10 EL G I B EDWL A A L R (H A A
OrER AR I P sl IR 25 O AF TR RE A EIE G 5 R A AR Ze MR DG 2R . B
5, BUR AN SR A 5 R 45 2R B B AR e

x7 BFABZIMAHREEFER BN ER
PR E b2 z p>lzl [95% B 5 X[ ]

ATE
ORI 2R

(1vs0) 1.591 0.473 3.36 0.001 0. 663 2.518

R A (2vs0) 4.565 0. 741 6.16  0.000 3.113 6.018

(3vs0) 2.834 0. 895 3.17  0.002 1.080 4.588

(1vs0)  -0.416 0.290 -1.43  0.151  -0.984  0.152

BEE B (2vs0) 0.517 0.413 1.25 0.211 -0.293 1.327

(3vs0)  —0.300 0. 508 -0.59  0.555  -1.295  0.695

.. BRgsie S

AWFFEHEET 2015 AR E 2997 FIHE A 2 05, 8 358 /N e ik e 5
BRGNS 7 vk 35 EEARGT T UM AN 5548 I 050 A K A T 3 5 i =2 ) 1 ¢
R WA B, B AN BSOS $8 B S T AA T 35 1 U TR 4 &R . M BUR A
WAL F AR B X 2 A SR A & B 55 A0, T 24 R b B
i —RE KT, BURF AN IS 23 X6 8 I8 050 7= A= 2 A I ) 52 0 SBR0RF #h B G 0% 4
2 A SHESAF R AW L | WA e RN U B I C R 1
FPET AN A G B FE ISR AR R N, S5 SRR, BUR AR Bl A
5B EF R 2 AR B E W E U B 256 R S BUM MBI A T 5K - B X
FE S 75 I B A A S 1 IE ) S ) AE Y R A Bl R 3 — i KT e
By WU ) S N =R ok RIS A W

A5 38 32 20 22 B 1) 43 BT % B AT R PG D A DG AN BT AION; 1 T 5 2
77 mEmmse B — @i Ee oTmk, 508, 7R A ER48 S Jr I, A SO 8 7 i g h
(LR M o A ARV EE B T A AE BT, RS PE 7 0 U JE 28 FRISAEA A I,
w9 RO ¢ B S AR IR A 22 B RIS BT R YA U T h 456 & |, (HIBUR 53 B
B RN A AE G T2 1 S, ISR T 2R B AU, X5 [ A R 4 SR
RSN 5845 5 A AL B G TR R, i — 25 T v [ 35 4 4 1 U 9% Bl
SRS 058 22 AR 2R ZR . ML Borgonovi ( 2006 ) 43T B 7% B 7K SF- B H:
7 LSRR A R B, TR UM 3 K W8 B RIS A 4k 2 AL U5 40 2 R 0 0 e R A
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5, B R A UM BT IO FA N A5 W B 55 800, BOR 5 B K P R AR b Y Bk
GYERJEIET 1 JUHSZ DA A8 8 5 0 AR A 2 ZUR I # 7 At 2 48 g v o A
B 1) T e S B AR I R AL S BUR A B SCHK (BRI H AL, 2011) B3R
HURR ORI R (32 CRINE T35, 2016) , BUM B B XX R URIG AN 7, R H
P BRI A —FP AR AR 5. X A CBUR %% B 5 46 B AR 9 2 (8] A JE 2t B e
BOAUERHE 1ok B HEVE 7 I B B HTIEE AR A il B2 i JF HRRORE I TR r e A
8] U B B AR

HEUR  TES TR]R S 7 T, BUA BIFFE ARG HY T BURF 5% Bl T I 8] R 48 R 48 189 52 i)
BLT AR AR | AEA DGR (] 45 1 i) SR TE 4 AH Y B = ) A SCH BURF 5% B X748 84 e A
(R U JE BRI AC Y 71 8 1) 060 1] [R) 4R 0 (R T Hia ) it o 24 b | 2 BEURF 9% B X 75
FEIRS5 WS2 A5 S8 U TEARRIE , 72 BAROK - I B B¢ B85 A GG B0, e ik 2
— IR T R A G, X — 258 Y T Brooks (2000) A1 Borgonovi (2006 )
ST BUR B Blos 38 AR 5 A 2H 21 4 BRI S 19 18] U JE 2 i 4518 . 456 P k4
S A BV , X T SRIGEUR %% B Ak T & T AL 2 2, HAHA 94>
NAE I E AT [R5 AT B2 A SR, AT T 4 T R 45 04 R R A8 G R BB i, 7
et AR S F 4 a9 — B 3L (Menchik and Weishrod, 1987) ;1 441
R R I 5 AR 4 R IT AR ) (B R S | [ I TT R 4 R AR G 2 e HOG
RS TR e AL (R RIBR I AR, 2007 ) , A UM #b B K F-8 8 i At 2s 1 21
SR ERARIY | 1T Z A0 0T I (] 45 4 ) S it 3k — 2D b, e 1R 25 2H 20 BOR B3 1Y)
MCHEPELE R 1 2H T BU AN Ml A 341 [R] I 23 R AR A T el K-,
BEHAONL . D NIBG 5 H SR R 2 22 A O A B INAMIT T R A 38 1 s 4l
ZURYAT B [ 78 v 55 U0 B R 5 1 3k 5 30 ] R 4 2 U ) k] 45 e 52 3
5 AR A R 2518, N TERZ LS 78 05 (8] U TR Y fift BAH AU 58 42
— 0, AT IE— 0 T8 U PSR B N iR

TR, TRV R3S A 25 WA A ke B 8 ) A ) v SCSCHIRAH 35, AR5 LA ik 4
S BRI A il B TE T N E9E 38 56 T UM B Bl R 5 R ZH 2R S A
LA A B 2518 (I K AR FIEE RS 2L, 2019) .

ARG RA —EWBER S LG, — O, REH SN 46 5 EES
b SR EATAE T BT, BOURE S B B HR S0 A S B 2 TS AR 2 R 2 U
ZUTHAL T I (A1 E I | 5 BRAR WG SL[RI B AR 45K R8T BUR %% Bh BB A8 A 2508 Bidk 23 4
ZURER & HIMSFEEE R 55 Hbw, BA % 0 ESNTRE, B, &
| UM FEAT 23 2H U8 PRATU, 7 > R R AR 5 | S A B AL s i K, 455
SEBRAE UL TR, At s A i RSB m BUM A B K S AL S 2 S e
e 55400 S THIR S5 B, 53— T3 T, BUR Bt Bk A 2 20 S B B Se B AR B
AR B i KO BUR AR Bl 1 1A 2R AT B A ) | B R > X 4 2s 20 214
BEO LR 55 (%) o 5 BRI St A T VAl 5 4k 23 A SN0 i v S 30 b AR BEE 1 1) P
HEPERREAS RGN OC R N SETRZE 2 Y5 17 RE T UM N Y 3E e #ER
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FIFAtSHA AR E R, BB SALMS 5 ERS BEREIR, M LS 5444
B[R] R R (AR, 2019)
ARWFTAAETE— AN I B0, AR SCHk F T R4 I 5, 1 oA BE AL S 41 2

I B SRR GRS E R T 2 I R, X R R T A S
TF5E TR AU 55 T 2013—2016 PUAEAE B, , HA&RAF BB 1) 5 B AR R R R I
255, 584 AR FH RICF $0d8 2 (W58 AR AL ( Wei, 2020) , AHIF 58 3E L) S0 2 4%
0 v U T ARCBCHE RS R 2 T R I B . R AL R N B TR e
B DN B XA G S8 S A SCES WS AT R E . K, AR IR 0 BHE i R
(I AR B W 55 I S50 H R 8ok A R4S H RS, B TR 45 R a0 e
B 5 e 2525 18] i ( Liao and Chuang, 2004) , 5354 25 BLS28 B 1% I ol BEAAAE—
TEMZE . PR BRI B 3 ok A I 4 S5 I REAS 40 BT 45 18 o bl F T 3L
AT S, Wt S IR S ALK . B4R AW E 4518, 5 20 2 2 HoAh 2%
AU S BV S E . [RI, 52 BREAS R BCHE B 1, AR 98 e A~ N S5 4 8148
PEA B TR1FE G LA DX 43, 56T A1 2N R 88 5 5 A 48 88 35 0 - TV s 1 S URF 9 Bl s i) 2%
5 BR BSR4 TCIEAR R T4 W IR S AN, AR 9 AN B BE UG TR
HHCRAE N A R IE IR 55 K A8 bR, X T4k 2 A 2 ST PR IRAS A s [ 48 I K F | 75
VLA H B SRR ST s EM M AT A GRIEST s xR E A SR R BN E
(Brown, 1999) , 1454 I8 #H NBUS V3B KOR IR 2T, Ja 820 55 v] 2% il dE
KRR RR , BEE A 45 B 45 T2 BOW HE 25 4 20 3 T2 IR 55 7K S 1 47 RS A A F
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Crowd In or Crowd Out; The Impact of Government
Funding on Donations of Time and Money to Nonprofits;
Evidence From Chinese Foundations

WU Zhongsheng ZHU Feiyu
(School of Public Affairs, Zhejiang University)

Abstract; Supportive policies by the government have important impacts on the
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development of nonprofit organizations, especially on the financial and human resources
that nonprofit organizations receive. Existing studies in the Western context have proposed
and verified the crowd-in, crowd-out, and inverted U-shaped non-linear models of
government funding on money donations to nonprofit organizations, yet existing empirical
evidence is still non-conclusive. In addition, evidence on the impact of government
funding on donations of time to nonprofits is extremely scarce. There is also a lack of
empirical testing on this topic in the Chinese context. To address the gap in the literature,
this study applied statistical analyses to explore the impact of government funding on
donations of both time and money to nonprofits in the Chinese context based on a sample of
2997 foundations in China.

Results from statistical analyses indicate that the level of government funding has a U-
shaped relationship with donations of money to Chinese foundations: when the level of
government funding is relatively low, it may first crowd out donations of money, and then
crowd in money donations when it increases to a certain point. Conversely, government
funding has an inverted U-shaped relationship with donations of time to Chinese
foundations; when the level of government funding is below a certain level, it may first
crowd in donations of time, and then crowd out donations of time when it is above that
level. These results are confirmed by robustness check analyses based on an extended
regression model.

The findings of this study provide important theoretical contributions to the crowd-
out/in literature ; this study not only extends testing of the existing crowd-out/in model to
the Chinese context and reveals novel non-linear effects on money donations to Chinese
foundations but also expands the model to test the relationship between government funding
and donations of time to nonprofits, revealing an inverted U-shaped non-linear effect on
time donations to Chinese foundations. The findings of this study also have important
practical implications on policymaking of supportive policies for the development of
nonprofit organizations and philanthropy in China.

Keywords: government funding; donation of money; donation of time; crowd-in;

crowd-out
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