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M.E. POIMOHOBA

KaHJUAAT COLMOJIOTUYECKUX HAYK, JOLIEHT,

JoueHT Kadenps! nomurosnoruu GpakyIbTeTa COLUAIBHBIX HAYK M MaCCOBBIX
KOMMYHUKAaIWA, 1.0. UCIIOJIHUTEIbHOr0 AUupekTopa PoHja ynpasieHs LeIeBbIM
KanuTasoM PMHaHCOBOrO yHMBEPCUTETA

npu I[IpaButenbcTBe PO, Poccusd, r. MockBa

0.B. KY3HELIOB

JOKTOP SKOHOMHYECKUX HayK, Impodeccop,

ocHoBareJIb U [Ipescenaress PoHAa COXpaHEHUS KyJIBTYPHOTO
Hacnenvs BacHenoBeIx, Poccus, r. MockBa

MEXY PbIHKOM U rOCYAPCTBOM:
SHAAYMEHT-®OH /bl KAK AKTOPbI
NONUTUKO-IKOHOMUYECKUX NPOLLECCOB
B CLUA (KEACbI TAPBAPAA, CTOH®OPOA

N MEXXAYHAPOLHbBIE MAPAJIIENN)

Cmamva noceawjeHa KOMN/AEKCHOMY AaHAAU3y 3IHOAyMeHM-PoHO08 6edywux amepu-
karckux yHueepcumemos (Tapeapdckozo, CmaH$opdckozo u Opy2aux), UXx UHEECMUYUOHHbIM
cmpamezusim, UHCMUMYYUOHAILHOU dpXUmeKmype U 3HaueHuio 8 obecnedeHuu UHAHCO80U
ycmouuugocmu 8blcutux yuebHbix 3asedeHutl. Ocoboe sHUMAHUE yOeieHO MOOeasiM ynpdae.e-
Hus akmueamu (ekaouas nodxodvt Asset-Liability Management), pacnpedeaeruto nopmge.s-
HbIX UHEeCIUYULL N0 PA3AUHHbIM KAACCAM aKMueos (akyuu, 06auzayuu, aibmepHamueHote
UHBeCMUYUU, HEOBUNCUMOCTIY), d MAKIICe POAU CNEYUANUSUPOBAHHBIX YNPABASIOUUX CIPYK-
myp. Paccmampugarmcsi k/110uesble HOpMamMugHo-npasosvle akmot CLIA, pe2yaupyiowue Oesi-
meabHOCMb dHOAyMeHmo8, 8kawuast UPMIFA u ezo sausiHue Ha PUHAHCOB0e NAAHUPOBAHUE
YHU8epcumemos.

B cmamve akyeHmupyemcst HUMAHUE HA 8bl308aX, CES3AHHBIX C BHEUHUM NOAUMUUe-
CKUM U 00WjecmeeHHbIM 0aseHuUeM HA YHUBepcumemckue sHOAyMeHMbl, 8KAK0HAS Mpe6osa-
HUSL N0 U3MEHEHU UHBECMUYUOHHOU NOAUMUKU, coba00eHuto ESG-npunyunos u sonpocam
coyuanbHoll omeemcmeeHHocmu. Takyce nposedeH cpasHUMeNbHbLU AHAAU3 PUCKOB, CES3AH-
HbIX C 8bICOKOU 00/1ell a/NbMepHAMUBHBIX AKMUB08 8 Nopmeensix, U 0003HAUeHbL cmpamezu-
HecKue peuleHUs, NpednpuHUMAaeMble YHUBepCUMemMamu 0 No00epHCaHus 00A20CPOHHOL
00x00HOCMU U AUKBUOHOCTU.

A8mopbt packpbleaom poab 3HOAyMeHM-$oH008 KaK He MOAbKO PUHAHCOBLIX UHCIUMY-
mo8, HO U KAK aKmopos, AUSIOWUX HA AKAOeMUUeCKYH0 a8mOoHOMUI, CMpamezuio passumust
YHUBEPCUMemos U UX NOAUMUUECKYH He3a8UCUMOCTID 8 YCA08USX COBPEMEHHBLX 2/100aNbHbIX
8b130808. Mamepua 6asupyemcs Ha 06UUPHOM MACCUBE AHAAUMUUECKUX 0myemos (8Kkouas
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danHble NACUBO, yHuU8epcumemcKux UH8eCMuyuoHHbIX oPucos U MexcOyHapoOHbIX UCCAed0-
8aHuil), umo npuddaem cmambe 8bLCOKULL yPO8eHb IMNUPULECKOU 060CHO8AHHOCU.

Knarouesvie caosa: snoaymenm-$oHo, ynueepcumemst CIIA, uHeeCmuyuoHHAs cmpame-
2usl, ABMOHOMUSL 8y308, NoAumMuUeckoe daeeHue, I'apsapd, CmaH$opd, ycmouuusoe passu-
mue, Ye.1e601l Kanuma, ynpas/eHue aKkmusamul.

1. BeegeHnue. dHAayMeHT-GOHABI HA4aIr akKTUBHO pa3BuBaThCs B CLIIA Ha pyGerxe
XX Beka. MIMITyJIbC 3TOMY IpoLjecCy AaJIo CTpeMJeHre IpeAcTaBUTe el COCTOATEIb-
HBIX CJIOEB O0IIECTBA YKPENUTh COOCTBEHHYIO PeyTaljiio U BHECTU BKJIAZ B HOJITO-
CpOYHOe pasBUTHe colUyMa. B pesynbraTe Oblia chopMUpOBaHa OOIIMpPHAsA CETh
0JIarOTBOPUTENFHBIX OpPraHU3aLUil, O00eCIeYMBALINX YCTOHYUBYIO IOALEPIKKY
conuanabHON chepbl ¥ MHCTUTYTOB I'PaskAaHCKOro oOuiecTBa. JHAAYMEHTHI CTalu
BaXKHBIM 3JIEMEHTOM CHUCTeMbI pUHAHCUPOBAHMSA, TapajyIeJIbHOM rocyjapCcTBeHHOM,
C IPUOPUTETHBIM BHUMaHUEM K 06pa3oBaTe/IbHbIM YUPeXJeHUAM.

B CIIIA uMeHHO YHUBEPCUTETCKasl Cpefia CTajla OCHOBHBIM I10JIeM IIPUMEHEHUS
9HJ,AyMEHTOB. 3/1eCh HAKOIJIEH KPYIHEWIIMIA OIBIT U COCPeNOTOYEHbl 3HAaYUTEeJIb-
Hble CpefcTBa. Hamprmep, OCHOBHOWM KamnMTa/l 3HJayMeHTa ['apBapfiCKOTO YHHU-
BepcUTeTa MpeBbICUI $25 MIIpA, Wenbckoro - moctur $15 MJIpA, a IIpMHCTOHCKOrO
u Crandopgackoro - Gosee $10 miapa. Otu POHABI €KEroAHO 0becreynBaIoT
ot $260 0 $550 MJIH TPUOBLIHN, K AMEPUKAHCKIE YHUBEPCUTETHI paboTai0T KaK U KOp-
Nopanuu ¢ KaruTaaoM, Ho 6e3 akuuoHepos» [1. C. 38].

OHJAyMEHT NpeLCTaBIseT COO0M MHCTUTYLMOHANBHBIN (OHJ, CpescTBa KOTO-
poro, Kax MpaBuJIo, He PaCXOAYIOTCS LIEIMKOM, 8 MHBECTUPYIOTCS C L[EJIBIO ITOJIy YeHU S
Joxofa. B aMeprUKaHCKOM MPaKTUKe JAOXOAHOCTh 3HAAYMEHTOB B CpeJHEM COCTaB-
ssieT 10-11% B rof. Ilpu 3TOM 0KO0JI0 17,5% OT MOJIyYEeHHBIX CPEICTB HAIlPaBJ/ISIOTCS
Ha IjeJIH, IpelyCMOTPeHHbIEe II0XePTBOBAaHUAMH, 3% — Ha KOMIIeHCALUI0 MHQIIALOH-
HBIX PHCKOB, a OCTaBIIMecs 2% GopMUPYIOT MPUPOCT KaluTaja.

AMepuKaHCKast MOJieJIb YHUBEPCUTETCKUX 3HAayMEHTOB, OCHOBaHHAsA Ha IPUH-
[UNaxX yCTOMYMBOro MHAHCHPOBAaHHUSA M aBTOHOMHOIO YIPaBJIeHUS, JJIUTeJIbHOe
BpeMs CYMTaIach 3TaJ0HOM B MeXyHapoJHOM MpakTHKe. OHAKO B IOC/IeAHME T0O/bl
Ha $OHe MOTUTUYECKUX TPaHCPOPMALUA M YCUIEHUS TOCyJapCTBEHHOTO KOHTPOJIS
CTaJ/IU MPOSBIAATHCA IPU3HAKU JaBJIeHNs Ha He3aBUCUMOCTb aKaJjeMUYeCKUX UHCTU-
TYTOB. ITO BBI3BIBAET MHTEPEC K AeTaTbHOMY H3yYeHHI0 MeXaHI3Ma QYHKINOHUPO-
BaHUsA 9HZAyMeHT-$oHZOB B CIIIA, X TPaBOBOT'O CTATYCa, CTPYKTYPhI LOXOAO0B U Hep-
CIEKTUB Pa3BUTUSA B U3MEHAIENCs OJIUTUKO-9KOHOMUYECKOU cpefie.

2. Uctopusa u cyTs 3HKayMeHT-PoHmoB B CIIIA. MaccoBoe paclpocTpaHeHUe
aHmayMeHT-PoHZ0B B CIIA Havasmoch B koHIle XIX - Havasle XX Beka. DTOT IpoLjecc
0BT 06YCIOBJIEH OCOGEHHOCTSIMHU COLMATIBFHO-9KOHOMUYECKOIO PasBUTHS CTPaHBbI,
B YaCTHOCTU — CTAaHOBJIEHHEM KJjIacca IpepruHIMaTe e, CTpeMUBIINXCS 3apUKCH-
PoBaTh CBOe MM B ICTOPUH U 3aBO€BaTh 0bIleCTBeHHOe IIPH3HaHKe Yepes 6/1aroTBo-
pUTeIbHBIE MHULIUATUBBL. IMEHHO B 3TOT IePHOJ, 3apOgUIach TpasuLus GopMHupo-
BaHUA POH/IOB, CpeficCTBA KOTOPBIX He TPATUJIMCh CPasy, a aKKyMyJIMPOBA/INCh B BUJie
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I[eJIeBOTO KalWTaja, pefiHa3HauYeHHOro JJI YCTOWNYMBOrO GUHAHCUPOBAHUA Hayd-
HBIX, 00pa30BaTebHBIX U COLIMAIbHBIX [IPOEKTOB.

9upayMeHTHI B CIIA mperMyleCTBeHHO GpOPMUPOBAIUCH AJIS MOAAEPXHKU BbIC-
VX y4eOHbIX 3aBe/leHUI. YHUBEPCUTETHI CTaJIM OCHOBHBIMH IT0JIyYaTeIIMHU [TOXKePT-
BOBaHUI, a CCTeMa IieJIeBbIX KalluTaJIoB II03BOJINJIA By3aM BBICTPaUBaTh J0JITOCPOY-
HYH0 CTpaTeTHIo, He 3aBUCSINYI0 OT TEKYIEro rocyAapCTBeHHOro GUHAHCUPOBAHUS.
Takoii mogxoz, obecrieunBas ruOKOCTh M HE3aBUCHMOCTD [P pean3aliiu akageMu-
YECKUX Y UCCJIeOBATE/IbCKUX IIPOTrPaMM.

KitaccrueckuM NpHUMepoM BbICTyINaeT 'apBapicKuil YHUBEPCUTET, TAe CTPYK-
Typa KamuTtana poHAa BKIIOYAET PasHOOOpas3Hble aKTUBBI: HEBIIKIMOCTD, L[€HHbIE
Oymaru, eHeXHbIe CPeCTBa U MHOe NMYILeCTBO, TepesaHHoe B fap. [logobHas nmpax-
THKa XapaKTepHa U JJisl IPyTUX YHUBEPCUTETOB - Vess, MpuHcToHa, CTandopaa, -
YU 9HJaYMeHT-(GOH/bI B COBOKYITHOCTHU JOCTHUIJIH HeCATKOB MUUINAPAO0B JOJITIAPOB.

duHaHCOBast MO/ieJb TaKUX GOH/OB 6a3UpPyeTCs Ha COXPaHEeHNN OCHOBHOT'O KaIlk-
TaJla ¥ MICII0JIb30BaHUY TOJIBKO YaCTH OX0Ja OT MHBECTULIWIA. DTO TIO3BOJIIET COXpa-
HATH CTAOMIBHOCTB B [IOJITOCPOYHOM TEPCIIEKTHBE. JIOXOJHOCTh aMEPUKAHCKUX 9H ja-
YMEHTOB BapbUpPYyeTCs, HO B CpefjHeM cocTaBJsieT 10-11% exxerogHo. U3 aToi CyMMBI
3HAYUTEJbHAsA YaCTh HAIpPaBJIsIeTCs Ha IOALEPIKKY IporpamMm, MpesyCMOTPEHHBIX
YCJIOBUSIMU TI0)KePTBOBAHMI, a TakXe Ha KOMIIEHCALWI0 WHQJALNN U PEeUHBECTH-
poBaHMe B OCHOBHOI KanuTasl. Takoi NOAX0H obecrieynBaeT He TOJIbKO COXpaHeHNe,
HO ¥ [TIOCTeIIeHHOe yBeJIMYeHre pecypcoB GoHza.

AMepuKaHCKas CUCTeMa 3HJayMeHTOB IIPOJoJ/DKaeT pasBUBAThC. [lapasiesnbHO
C YHUBEPCUTETCKHMHU CTPYKTypaMu CPOpMHUPOBAINCh U KPYIHbIE YacTHbIE dHAAY-
MEHTbI, IPUMepPOM KOTOPBIX fABJseTca Pona Bunna u Menungpl I'eliTc. DT opraHusa-
LY TIPOJEeMOHCTPHPOBAIN TOTEHIMA 11eJIEBOT0 KallUTajla B pelleHrH I7106aIbHbBIX
3afia4, BKJIKOYas 3 paBooxXpaHeHue, 60psby ¢ 6eJHOCTBIO U yCTONYNBOE Pa3BUTHE.

OHZayMeHThl Havya/li pa3sBUBAThCA He OJHO CTOJIeTHe Hasaj, HO B HacTosllee
BpeMsi, Cyis II0 PEKOPAHBIM OXKEPTBOBAHUSAM, OHU IIEPEKUBAIOT BTOPOE POXKAECHIE,
PacmupsieTcsi U UX reorpadus: SHAAYMEHTHI IIOJIy4YaloT paclpoCTpaHeHUe B Asuu
u Ha BiokHeM BocToke [3].

3. 3akoHOZATeNbHOE peryJupoBaHHe. [leATeJbHOCTh JSHAAYMEHT-POHIO0B
B CoenmuHeHHBIX lllTaTax AMEPUKU PEryaupyercsi B COOTBETCTBUM C ITOJIOXKEHUSIMU
YHUPULMPOBAHHOIO 3aKOHA 06 MHCTUTYLMOHAJIBbHBIX PpoHmax (UMIFA) 1972 roza.
9TOT HOPMaTHUBHBIA aKT CTaJl OCHOBOM JJI CUCTEMAaTHU3alluy yIIpaBJeH!s LjeJleBbIM
KaInTajJaoM U OIpefie/IeHNs PaMOK JIOIIyCTUMOTO pacXoL0BaHUS CPeLCTB 6e3 Heo6xo-
JUMOCTH IPSIMOTO BMeIIaTe/IbCTBA CO CTOPOHBI YYPeJUTEIS.

C 2006 roma pmeiictBuie UMIFA 6BIJIO 3aMeHEHO HOBOW pefakuuvenr -
YHUQUIIMPOBAHHBIM 3aKOHOM O IPYJeHIMaJbHOM YIIpaBJIeHUN WHCTUTYIIOHAJIb-
upiMu dorgamu (UPMIFA), B KOTOPOM YTOYHSIETCS MPABOBOM CTATYC Y TIPUHILUIIBI
yhopaB/eHUsA 3HAayMeHTaMu. B COOTBETCTBUM C HUM, 3HJAYMEHT TPaKTyeTCs
KaK WHCTUTYLVOHAJBHBIA QOHJ, CpeAcTBa KOTOPOro, B COOTBETCTBUHU C YCJIOBH-
SIMU [OTOBOpa JapeHus, He IOJJIEKAT IOJTHOMY PacXO[OBaHUIO U MpegHasHaYEeHBI
JJIA IO Ae PIKKY MACCHY OpraHN3alyy B JOJITOCPOYHOM MTepCIIeKTUBeE.
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HopmaTuBHas 6a3a mogYepKuBaeT HeOOXOAMMOCTD COOTIOAEHNS HamaHca MEXIY
YCTOMYMBBIM HCII0JIB30BaHMEM JOXOL0B OT MHBECTULIMI U COXpaHEHUEeM OCHOBHOTO
kanuTana. UPMIFA TpebyeT oT pOHZOB MPUIEPIKUBATHCSA MPUHLIUATIOB LOOPOCOBECT-
HOTO YIIpaBJIeHUs], OLeHKY PHIHOYHBIX YCJIOBUM U IIOTEHI[UAIBHOIO BIUIHUA UHIISA-
L[V, 4TO ITO3BOJIIET COXPAHATH PECYPCHYI0 CTAOMIBHOCTD OpraHU3ariyii.

Kpome Toro, 3akoHomaTenbcTBO CIIA npeaycmarprBaeT BOSMOXXHOCTb CO3aHUS
9H7IAYyMEHTOB He TOJIBKO C HeOIpaHUYeHHBIM CPOKOM AeMCTBUs, HO U C OTpaHUYeH-
HBIM BpeMEHHBIM Ir'OpU30HTOM. Takast MOZeJsIb I10J1y4nJia IUPOKOe pacipoCTpaHeHue
B YaCTHBIX 0JIarOTBOPUTENBHBIX CTPYKTypax, B ToM umucie B Ponze Buia leiitca,
KOTOPBI INTAHUPYeTCS MOJTHOCTBI0 pachOpPMHUPOBATE K 2045 TOLY.

AmMepuKaHCKast MOZeJIb 11eJIeBOro KalluTasla feMOHCTPUPYeT BBICOKYIO CTEleHb
IOPUAMYECKON ¥ MTHCTUTYLIMOHAJIBHOM 3peJsIoCTH. [10 CpaBHEHMIO C POCCHUMCKON CUCTe-
Moii, sHgayMenTsl B CLIA 06s1afafoT 60JIbIIeil CaMOCTOSTENEHOCTRIO U YCTOMYMBO-
CTBIO, YTO CBA3aHO C 0COOEHHOCTSAMU [IPaBOBOTO PEry/INPOBAHNUsA, YPOBHEM [JOBEPUS
K MHCTUTYTaM U HaJU4YMeM WHBECTHULMOHHOU KyJbTYpbL [10A4pO6HbIN CpaBHUTEIb-
HBII aHAJIN3 9TUX XapaKTEePUCTHUK IpeLcTaBieH B pabore Conogosuuk T.B. [2].

4. KpynHeiimue yHuBepcuteTckue GoHAbl. CicTeMa YHUBEPCUTETCKUX dHAAY-
MeHTOB B CIIA IeMOHCTpUpYeT BhICOYAlIIe IT0OKa3aTeId KaK 110 06beMy KalluTasla,
Tak ¥ 110 9pPeKTUBHOCTH yIIpaBIeHNUA MHBeCTULUAMIU. K uncity KpynHeHmux GoH 0B
OTHOCATCS 9HAAayMeHTHI ['apBapzckoro, Menbckoro, [IpUHCTOHCKOTO, CTOHGOPACKOTO
U MaccayyCeTCKOro TeXHOJIOTMYeCKOT0 YHUBEPCUTETOB, KaluTalJl KOTOPBIX Bapbu-
pyercs ot 23 o 6osiee yeM 50 MIIpZ fOIIapoB. B yacTHOCTH, 06HeM aKTHBOB GOHZA
T'apBapfICKOr0 yHMBEPCUTETA TIpeBbIaeT $50 MIIpA, SHAAYMEHT MesbCKoro yHUuBep-
cuUTeTa COCTaBJIsieT okoso $40,7 MipH, a douas! [lprHcTOHA U CTaH(OpPA OLlEHHBa-
torcs 6osiee 9eM B $35 Mapa, KaxkabIii [3].

CpegncrBa GoHIOB GOPMUPYIOTCS 3a CYET MTOKEPTBOBAHUM, TIOCTYIAIUX B BUZE
HaJIMYHBIX, [EHHbBIX Oymar, HeJBHKMMOCTH U UHBIX aKTUBOB. Hanpumep, sHAayMeHT
I'apBapga, oJHOro 13 cTapedmmnx yHuBepcuTeTos CIIA, o utoram 2006 rofa cocTas-
7171 $29,2 MIpA, ¥ OPMUPOBAJICS 3a CUET BKJIAZIOB IOHOPOB, BKIIIOYAs 3€MJII0, HEJJBU-
JKUMOCTD 1 GUHAHCOBBIE MHCTPYMEHTSI [11].

JOXOAHOCTE aMEPUKAHCKUX YHUBEPCUTETCKUX 3HAAYMEHTOB B CpPEeIHEM COCTaB-
ssieT 10-11% B rof. PacripeesieHre MPUOBLIN OCYILLECTBIIAETCS CIEAYIOMNM 06pasom:
ropsizka 17,5% HarpaBJiisieTcs Ha IjeJieBble HYXbI, 3% — Ha KOMIIEH ALV UHPJIANH,
2% - Ha yBeJIMYEeHUe KanuTasa.

Posb 9HJAyMEHTOB BBIXOAUT 3a pPaMKU IIPOCTON (GUHAHCOBOHN IOAAEPIKKH.
Hampumep, B CTo9HPOPACKOM YHUBEPCUTETE UMEHHO 3a CYeT KPYIHbIX II0XKepTBOBa-
HU ObLIN peasin30BaHbI MacIITabHbIe akajeMUYecKre IIPOeKThL: B 2020 rofy YHUBep-
cureT noay4dun $1,1 miapg ot JxxkoHa 1 DHH Jlopp Ha co3/laHMe LIKOJIbI YCTOMYUBOTO
pasBuTHs; B 2023 romy - eme $600 MJIH oT Mapka AHZApeecceHa Al GUHAHCUPOBaA-
HUSI MH)XEHePHOr0 KOMIIJIEKCa U CTUMIeHAWH AJIS CTYA,eHTOB U3 COLMAJIbHO yA3BUMBIX
TpyIIIIL.

JesTensHOCTh CTaHPOPAA GUHAHCUPYETCS 3a CYeT AUBePCUUIMPOBAHHON NHBe-
CTUIIMOHHOM CTpaTeruy, BKIOYatolell leHHble OyMard, HeABIPKUMOCTD, BEHIY PHBIN
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KaIlUTaJI ¥ IPUPOAHBIE pecypcsl. K 2024 rofy COBOKYIHBIN 00'b€M aKTUBOB IO, yIIpaB-
seHueM CTaHdpopAa ZOCTUT $47,2 MIIPJ, YTO CAeJIao0 ero BTOPBIM II0 BeJIMYrHe yHU-
BEPCUTETOM B MUPE 110 3TOMY ITI0Ka3aTeJlIo.

TlokasaTesu APyTUX BY30B TaK)Ke BIEYAT/ISAIOT: eabCKUii YHUBEPCUTET BIafieeT
akTMBaMu Ha cymMmy $40,7 mupg, [puHcTOoH - $35,8 Mapg, CtaHdopn Ha 2023 rox -
$36,5 Mupz, [leHCHUIBBAaHCKUI yHUBepCUTET — $21 MipA, yHUBepcuTeT Horp-llam -
$18,9 mitpz.

HecMmoTps Ha BBI30BBI, CBSI3aHHbIe C MaHAeMuelt COVID-19 [11], 9HAayMeHT-POHT,
CTaHGOPACKOr0 YHUBEPCUTETA COXPAHU CTaOMIBHOCTD 3a CYeT B3BELIEHHOTO IOJ-
XOZa K yIIpaBJIeHUI0 aKTUBAMY M aKTUBHOTO IIPUBJIeYeHNs BHENIHEro GpUHaHCHPOBa-
HuA. B 2020 rofy yHMBEepCUTET IOJIy4YMJI KpyMHellee B CBOe NCTOPUY II0XKEePTBOBa-
Hue - 1,1 MU/UTMAap/ia JOIAPOB OT MHBeCTOpa KpemHMeBoii momnel Ixona Joppa [8]
U ero xeHbl JHH. CpeAcTBa OBUIN HalpaB/IeHbI Ha co3faHue CTOHPOPACKOM LIKOJIBI
YCTOMYMBOrO pasBUTUsl UMeHU JxoHa Jloppa [9], 4To yKpenuio nosuuum yHuBepcu-
Tera B cpepe ESG-opueHTHpOBaHHOTrO 06pasoBanusi [10].

K 2022 rofy cTOMMOCTb 9HAAyMEHTa LOCTUIIA 34,6 MULIMapAa AOJUIapoB Oia-
rogaps AUBepCUPUIIMPOBAHHON WMHBECTUILVOHHOMN CTpaTeruy, BKJIIOYAIONeil mps-
MBI€ BJIOYKEHUS, HEABIDKUMOCTh U XeMK-pouzasl [10]. B Tom ke romy Pun Haitr
U ero »xeHa [leHHU IOXKePTBOBaJIX 75 MU/UIMOHOB [0JIJIAPOB Ha PasBUTHE MCCIIEN0-
BaHUIl B 00JsacTU HelpojiereHepaTUBHBIX 3a60sieBaHNIl B UHCTUTYTe HEBPOJIOTUU
By Lasi [10]. B 2023 rofy yHMBEPCUTET TIOIYYMUII €1l OLHO 3HAYUTEHHOE TIOXKEPTBO-
BaHMe - 600 MWUIMOHOB [OJIJIAPOB OT BEHYYPHOI'0 MHBecTopa Mapka AHJpeecceHa
[11] mnst cTpoUTENBCTBA MHKEHEPHOTO KOMIUIEKCA M PUHAHCUPOBAHUS CTUTIEHAUN
nuisi crypenToB STEM-Hanpasienwii [10].

K cepenuue 2024 rogma o6beM aKTHBOB IO yipaBiaeHueM CtaHbopza LOCTUT
47,2 MUuIAapAa OJIIAPOB, BKIIOYast 10,7 Muuinapa B 60pHIYHBIX GpoHgax v GOH-
[iaX, yIpaBJsieMbIX CIIOHCOpamu, 29,9 MIWIIMApAa B 00beIUHEHHOM WHBECTUL[MOH-
HOM QOHZe U 6,6 MUIHApLA B HELBIIKUMOCTH [10]. 3Tu mokasaTenu obecneynnu
CtaHdopAy BTOpoe MeCTO B MUpe 0 06'beMy aKTUBOB CPeAY YHUBEPCUTETOB [10].

JlonrocpoyHoe yrpasiieHue akTUBaMu CTOHQPOPICKOrO YHUBEPCUTETA OCYIECT-
BJISIETCS CIIeNUaIn3upoBanHol kommanuen Stanford Management Company (SMC),
CTPYKTypa BJIO)KEHHII KOTOPOIM OXBaThIBaeT WIMPOKUI CHEKTP WHBECTHULMOHHBIX
HAIpaB/IeHUI: OT TPALULMOHHBIX GUHAHCOBBIX MHCTPYMEHTOB (aKiyu, obiurannm)
Ji0 BEHUYPHBIX IIPOEKTOB, 00'bEKTOB HEABIKUMOCTH U PECYPCOB IPUPOSHOTO XapaK-
tepa [10]. MudpacTpykTypa PpoHAa BKIOYAET OKOJIO 8800 LIETEBBIX CUETOB, IPUIEM
CBbILIE 75% M3 HUX 06/1ajai0T LieJIeBbIM Ha3HaYeHNeM, 00y CIOBIEHHBIM BOJIEH XKepT-
BoOBaTeyIeli [10].

B mocsieHVe TOABI MHBECTUIMOHHAS TosinTrKa Stanford Management Company
BCe B OOJIbIIEll CTeleHU OPUEHTHPYETCs Ha MPUHLUIBI YCTOWNYMBOIO PasBUTHAL
B cTpyKTypy IDpHMHHMMaeMBbIX PelleHU BKJIIOYAIOTCS 9KOJIOTUYECKHe, COLVa/bHbIe
U yrpasieHdeckue mapaMerpsl (ESG), 4TO COOTBETCTBYeT O6LIEMHIPOBOIl MpaKTHUKe
y4eTa JOATOCPOYHOTO BO3AEeNCTBIA KAaIUTAIBHBIX BIOYKEHHI Ha COLUAMBHYIO0 chepy
¥ OKpy’Karomyo cpeny [10].
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JuHamuka pocra ¢ponza CTaHdOpa TECHO KOppearpoBaa ¢ 06IUMI 9KOHOMU-
YEeCKMMM TeHAeHIUSAMU: B IEPUOABI IIO4beMa aKTUBEI LeMOHCTPUPOBAJIU 3HAUYUTE b~
HOe yBeJIMYeHNe, OHAKO B KPU3HCHBIe $pa3bl, TaKue KaK MUPOBOI pUHAHCOBBIN Criaz
2008 roga [5], Habumogam0Ch CHUYKEHUE JOXOMHOCTU U nepepacripeiejieHre MTHBECTU-
uuoHHOro noprdes [10].

JearenbHOCTE SMC KOOPAUHUPYETCSA COBETOM AUPEKTOPOB, B COCTaB KOTOPOIO
BXOZAT IIpe/iCTaBUTE M IIONIeYUTETHCKOTO COBETa YHUBEPCUTETA U MpodecCoHab-
HbIe MHBECTOPBL. Takas MOZesb yIpaBaeHUs 00ecriedrBaeT COOTBETCTBIE MHBECTH-
UVOHHBIX PElIeHNIi CTpaTernyeckum npuopureram Crandopaa [10].

dddextusnas pabora Stanford Management Company (SMC) 3HAYUTENBHO
ycwnuna $UHAHCOBBIE MO3SULMM yHHBepcuTeTa. CpencTBa PpoHZA CTaIU OCHOBOM
I pUHAHCUPOBAHUSA CTUIIEHAWN, HayYHBIX UCCIe0BaHUM, KapOBBIX MHULATUB
U MOZepHU3aLy MHPPACTPYKTYPBI, YTO YKPENUIO KOHKYPEHTHbIE MPEUMYIIECTBA
CraudOop/a B aKafieMUIECKON U HaydHOM cdepax [10]. UHBECTUIIMOHHAS MOJIENb, pea-
nmsoBaHHass SMC, okasasa 3aMeTHOE BJIMSIHME Ha CTPaTerndecKue MoAXOAbl APYTUX
YHUBEPCUTETOB, IPOABUTAs IPUHIMIBI AUBepCUUKALIY aKTUBOB, MTHHOBALIIOHHO-
CTH ¥ COL[UaJIbHOM OTBETCTBEHHOCTH [10].

Tabimuua 1. KpynHeiiiure yHUBEpCUTETCKUE SHAAYMeHT-GOHABI B MUpe 110 06beMy Karurana (2023 rog)

Kanwuran B 2023 r.,

dHAayMeHT T R T Crpana
1 T'apBap/cKuit yHUBEPCUTET 50,7 CIIA
2 Venbckuii yHUBepcuTeT 40,7 CIIA
3 MaccadyceTCKUi TeXHOJOTUIEeCKAI MHCTUTYT 23,5 CIIA
4 Hay4yHO-TeXHOJIOTU4eCKUY YHUBEPCUTET UMEHU 23,5 CaypnoBckas
KopoJis AGZAIIBI Apasus
5  IleHCWIbBAaHCKUI yHUBEPCUTET 21,0 CIIA
6 IIPUHCTOHCKUN YHUBEPCUTET 35,8 CIIA
7 CTaHPOPLCKUIN YHUBEPCUTET 36,5 CIIA
8 YHusepcureT HoTp-/lam 18,9 CIIA
9  JUF (dnoHckuii yHuBepcuTeTcKuit GOHL) 70,0 Slnouwst
10  UTIMCO 58,0 CIDA

PeiTUHT COCTaBJ/IeH Ha OCHOBE aHAJIN3a OTYETHOCTHU 9HJayMEHTOB.
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B messx momosiHeHUs MPUBENEHHOrO MepPeyYHsl HIDKe MpefCcTaB/lIeHa BU3yaan3a-
L[Us KPYTHEHIINX 9HAayMeHT-POHIO0B 110 00'beMy aKTHBOB Ha 2023-2024 rofsl. B peii-
THUHT BK/IIOYEHBI KaK YHUBEPCUTETCKUE CTPYKTYPhI, TaK Y BHEUIHHE YIIPaBJISIOLILe
KOMITaHUMU.

PucyHok 1. KpynHeiiue sHzayMeHT-POH/BI B 06pa3oBaTeIbHON cpepe 1o JaHHBIM Ha 2023-2024 rofbl

IIpeAcTaB/ieHHBIE JaHHBIE IOATBEPXKAAT YCTOMYNBOE JOMUHNPOBaHVE YHUBEP-
cuteros CIIA B cdepe ympaBieHUs SHIAYMeHTaMU, HECMOTPS Ha IOSIBIEHUE COIIO-
CTaBUMBIX 110 00beMy GOHZIOB B JPYTUX CTpaHax. COMOCTaBIEHHNE C MEXJYHAPOLHON
IIPAaKTHKO T03BOJIET H0JIee AeTaabHO PAaCCMOTPETh 0COOEHHOCTH GYHKIMOHUPOBA-
HUS 3HJayMeHTOB 3a npefenamu CIIA.

OfHaKko ycIenrHast pUHAHCOBas MOJZie/Ib 9HJaYMEHTOB He 3aCTpaxoBaHa OT BHeEII-
HUX BBI30BOB. OZjH M3 HamboJjiee [TOKa3aTesJbHBIX MPUMEPOB — KOH(PJIUKT BOKPYT
l'apBapACKOro yHUBepCUTeTa.

5. KoHQUIMKT rocysapcTsa M aBTOHOMHH: Ke¥ic I'apBapACKOro yHUBepCHUTeTa
(CIIA). TapBapACKuUil YHUBEPCUTET, SIBISIOLMIACS CTAPENIIUM U OLHUM U3 Hanu6o-
Jlee aBTOPUTETHBIX BBICUIMX y4eOHbBIX 3aBemeHuii CIIA, oroe BpeMs BOCIPUHU-
Mavicsl KaK CIMBOJI aKaZleMU4eCKo He3aBUCHUMOCTH U GHMHAHCOBOM yCTOMYUBOCTH.
KpynHelmuii B cTpaHe 3HAayMeHT-POHL By3a, pasMep KOTOPOro K 2023 rofy AOCTUT
53,2 MWIJIMapAa AOJJIapoB, MO3BOJIAJ YHUBEPCUTETY He TOJBKO (PHMHAHCHUPOBATh
o6IIMpHBIE MCCIef0BaTENbCKIE U 06pa3oBaTe/bHbIe [IPOrpaMMBbl, HO M COXPaHSAThH
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3HAYUTEJIbHYIO CTEIIEHb aBTOHOMUM OT rOCYJapCTBEHHOIr'O peryaupoBaHus. OQHaKO
B KOHIIe 2023 rozja aTa MoJeJb Io/Bepriach cepbe3HOMY MCIBITaHUIO B CBA3U C bec-
IpeleleHTHBIM BMeIIaTeIbCTBOM CO CTOPOHBI deflepalbHBIX BJIACTE.

[loBOZOM [J11 Hayaja MaclTabHOM KaMIaHWY [AaBJeHUA CTajJa WHULMATHBA
ApmvmuyHucTpauuu JloHanbaa Tpamiia, HalpaB/ieHHas Ha OTpaHUYEHME HaJIOrOBBIX
U PUHAHCOBBIX IpUBMIIeruit 'apBapzaa. OPULMaNbHO 3asBIIANIOCh, YTO YHUBEPCUTET
3JIOYIOTpebIIAeT CTaTycOM HEKOMMepPYeCKO OpraHM3aliy, HaKaIIMBas KalluTall
6e3 HagueXxallell oTAa4n A obuiecTBa. B oTBeT Ha 3T0 defepanbHOe MPaBUTEb-
CTBO IPUOCTAaHOBUJIO NPEOCTaBIeHNE YHUBEPCUTETY TPAHTOB, a TaK)Xe OOBABIIIO
0 IUVIaHaX JIVIIUTH €ro HaJOTOBBIX JIbIoT. OJHOBPEMEHHO HavyaJICsl IIepeCMOTpP COOT-
BETCTBUsI yHUBEpCHUTETa KpuTepusiMm craryca 501(c)(3), mosBossiromero AoHOpam
BBIYUTATh [OXKEPTBOBAHUA M3 HasloroobsaraeMoro foxoga. OTMeHa 3TOro craryca
MoIvIa [IPUBECTU K €XKerOfHbIM GUHAHCOBBIM IIOTEPSAM B pasmepe Oojiee 1 MUJLIU-
apjia 10J1J1apoB.

Ha satoM ¢oHe agvunHCTpanus CIIA Takke IpUrposuia BBefleHUEM OrpaHU-
YEeHUI Ha IpHeM HMHOCTPaHHBIX CTYJAEeHTOB. B 2023 rosy WHOCTpaHHbIE ydalluecs
COCTaBJISLIM OKOJIO 27% KOHTHUHTeHTa ['apBapza (6793 4yenoBeka), U OA06HBIE MepbI
MOIJIY CyILIleCTBEHHO MOBJIMATH Kak Ha pUHAHCOBOE COCTOSIHME, TaK U Ha aKaZileMuye-
CKYIO penyTaluio YHUBEPCUTETa. ITO BbI3BAJIO BOJIHY BO3MYIIEHUS HE TOJIBKO Cpenu
IpeficTaBUTeNEl 06pa30BaTebHOM CPefbl, HO U B IOPUANYECKUX U IPaBO3ALIUTHBIX
Kpyrax. [apBap He3aMeAINTENBHO IO UCK B pefepasbHbII CyA, 0OBUHUB IIPaBU-
TeJIbCTBO B HAPYLIEHUH HMPUHIVUIIOB aKaZeMUYeCKON CBOOOABI U IPEBbIIEHUN T10JI-
HoMo4Mii. HecMoTps Ha TO, YTO CyJ, BpeMeHHO NIPHUOCTaHOBUJI leiCTBHe HEKOTOPBIX
OrpaHMYeHUl, CUTyaluus [IPOLEeMOHCTPUPOBaa HECTAOUIBHOCTD Jae [JIS CaMbIX
BJIMATEJLHBIX YHUBEPCUTETOB B CIIIA B yC/IOBUAX IIOJIMTU3UPOBAHHOIO KJIMMaTa.

JIOTIO/THUTE/IBHOE  [JaBJIEHHE COIIPOBOXAAIOCh IyOIMYHBIMU OOBUHEHUSAMU
B U/I€0JIOTUYEeCKOM MpeAB3ATOCTU. [IpefcTaBUTe/N afMUHUCTpalun TpaMia, BKJIIO-
Yas caMOro IpesufieHTa, KpUTHUKOBanu ['apBapy 3a Mpo/BIDKEHUE JIEBOINOePaIbHOM
MIOBECTKH, OTKa3 OT TPaAVLMOHHBIX aMePHUKaHCKIX LIEHHOCTEM, a TAKXKe HeJ0CTaTod-
HYI0 PeaKIMI0 Ha IPOSIBJIEHUS aHTUCEMUTHU3Ma B KaMITyCe, ITU 3asIBJICHUS Y CUJIA/IVCh
B KOHTEKCTe IIPOTeCTOB, BBI3BAHHBIX 3cKasalueit koHduKTa Ha BimkHeM BocToke,
YTO CZe/Ia/I0 yHUBEPCUTET MUILIEHBIO OJTUTUYECKUX U O0LIeCTBEHHBIX Haa oK.

Bcien 3a UHAHCOBBIMU U ITOJIUTUYECKIMU MepaMU IT0CTIe[0BaIN afMUHUCTPa-
TUBHBIE TpeboBaHUA. MUHKCTEPCTBO obpasoBanus CUIA MHULIUHMPOBAJIO HMPOBEPKY
BHYTpPeHHe! NOJINTHKY YHUBEPCUTETA, IIOTPeOOBaB IPOBEIeHUS Ay JUTa, IePecMOTpa
IpaBuUJI IpreMa 1 peGOpPMBI MEXaHU3MOB yIpaBjieHusA. TeM caMbIM ObIJI TOCTaBJIEH
IoJi, COMHeHMEe CaM IPUHLMII CaMOOIpe/ie/IeHNsI YHUBEPCUTETOB KaK aBTOHOMHBIX
06pasoBaTe/IbHBIX ¥ HAyYHBIX MHCTUTYTOB.

WMHuuaeHT BOKpYyr 'apBap/jCKOro yHUBEPCUTETA CTaJl I0Ka3aTeIbHBIM IIPUMEPOM
KOH(JIMKTA MEXY FOCYJapCTBOM M HE3aBUCUMBIM CEKTOPOM BBICLIET0 00pa3oBaHMUsA
B CIIA. OH BBICBETWJI ySI3BUMOCTH AaKe KpyNMHeMmMx 1 GUHAHCOBO 3alIMIIeHHBIX
YYpeXgeHUN nepes, JULOM IOJATUYECKOW KOHBIOHKTYPHl M aJMUHHUCTPAaTUBHOTO
JaBineHUs. OCOOEHHO TPeBOXHBIM CTaJIO0 UCIOJIb30BaHIeE HAJOTOBOrO afMUHUCTPU-
poBaHUA B KadyeCcTBe MHCTPYMEHTa IIOJIMTUYECKOIO BJIUAHUSA. B yclI0BUAX, Korga
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9HJayMeHT-(POH/IBI ABIAIOTCA HEOTHEMJIEMOM YaCThI0 aMEPUKAHCKO 06pa3oBaTe b
HOU MOJiesH, MoZoOHas aTaka Ha ['apBap/ BbI3Basla ONaCeHUs OTHOCHUTEJNIBHO IIpelie-
JleHTa U NOTeHIMaJbHON 3CKanaluy AaBjeHus Ha Jpyrue yYHUBEpPCUTETHI C KpyIl-
HBIMH POHAAMI.

B oTiim4Me OT eBpOIENCKON MOAesH, The PpUHAHCHPOBAHUE BY30B BO MHOI'OM
LIeHTPaIM30BaHO M 3aBUCUT OT TOCYZApCTBEHHBIX cybcupuii, B CIIA sHAAayMeHTEHI
$OpMHPYIOT OCHOBY [OJIOCPOYHON (GHUHAHCOBOM HE3aBUCHMMOCTH YHUBEPCUTETOB.
T'apBapACKUI KelC MoKasasl, 4To JaXke 3Ta CUCTeMa He 3aCTpaxXxoBaHa OT MOJUTHYe-
CKUX BMEIIATeNIbCTB, YTO CTABUT IOZ, BOIIPOC YCTOMYNBOCTh aMepPHUKAaHCKOU 06pa3o-
BaTeJIbHOM MOJIESTN KaK TaKOBOM.

6. CpaBHeHHE C APYIrMMHM CTpaHaMHM. Ha NpOoTsSHKEeHUN [JJIMTEIbHOIO BpEMEHU
rMeHHO yHuBepcuTeTsl CUIA BOBIVIAB/SA/IN PEUTHHIU 10 OOBEMY IieJIEBBIX Kallu-
Tas0B. OHAKO B MOCJEJHNE TOJbl B MUPOBOM IIPaKTUKe CTay MOABJATHCA dHIAY-
MEHTBI, COITOCTaBUMBIE 10 00bEMY C aMepUKaHCKUMU PpoHgamu. OCO6EHHO aKTUBHO
pasBUBaeTCs CMCTeMa 3HAayMeHTOB B SInoHuu 1 Ha bivxHeM BocToke.

B 2022 romy npaBUTesNbCTBO SNOHUU yupeAWsIo SMOHCKUI YHUBEPCUTETCKUM
¢doupn (JUF), HampaBiieHHBIN Ha MOAIEPXKY (GyHIAMEHTANIBHOW aKafeMUYeCKOn
Hayku. O6BeM BJIOXKEHUI COCTaBUJI OKOJIO 10 TPJIH UeH (6omtee $70 ang), YTO MO3BO-
snno GoHAY 3aHATH BeAYINYIO MO3UIMI0 B MUpeE IO 00BbeMy CTapTOBOTO KaluTasa.
[puunHoii co3nanus JUF cTasio cTpeMuUTeIbHOE CHIDKEHYe 03uLuii SimoHuu B cdhepe
WCCIIEOBAHNI, BbI3BaHHOE HeUIIUTOM CTabMIbHOrO GUHAHCUPOBAHUSA U CHIDKE-
HHEM CTUMYJIOB JJIsI MOJIOABIX YYEHBIX.

Lenpio AMOHCKON WMHUIMATUBBI ABJIAETCS COKpalleHHe paspblBa C BeAyUIMMH
3amajHbIMU YHUBEPCUTETAMM, B YaCTHOCTH - [apBapzoM, Wesnem u CTaHPOPAOM.
I[Ipexnmnosaraercs, 4To B OyAyieM B SIMIOHUU MTOABATCSA UHAUBUAYAIbHbIE YHUBEPCHU-
TETCKUE 9HayMeHThI, pUHAHCUPYeMbIe YaCTHBIMU 01ar0TBOPUTEIIMHU.

KpoMe SImoHWY, 3HaYUTEJBHBIA POCT Habmogaercs U B CayJOBCKON ApaBHM.
OHJayMeHT OJJHOTO 13 yHUBEPCUTETOB CTPaHbI BOLIEJ B YKUCJIO KPyIMHEHIINX MUPO-
BbIX OH/IOB, YTO OTpakaeT M3MeHeHre ry10banpHOro bananca B chepe akagemude-
CKOT0 KamuTaa.

B CoepuHeHHBIX IlITaTax KOHKYPEHIUIO KPYIHEHIINM YHUBEPCUTETCKUM (POH-
JaM coctaBuia CrucrteMa Texacckoro yHuBepcureTa. B 2023 rofly COBOKYIIHBIN Iiesie-
Bolt kanuTtan UTIMCO pgoctur $58 MJIpH, MOKa3aB MOYTU ABYKpPaTHBIN pocT. Takoi
pe3yJsIbTaT CTaJ BO3MOXeH Ojiarofaps crenuduyeckoil Mogenu foxoga: ¢ 1800 roga
yHuBepcureraM Texaca IpUHaIIEKUT 2,1 MJIH aKpOB 3€MJIX, Ha KOTOPBIX B 1923 romy
OBLIIO OTKPBITO HePTIHOE MECTOPOXKAeHUeE. [IOXOAbI OT apeHAbl U POSIITH HaIlpaBJIsi-
I0TCS B 9HJJaYMEHT.

PesKuii poCT ZOXOZOB B 2022 rofy 06BACHSIICS BCILIECKOM LieH Ha HePTh, ZOCTUT-
mux $120 3a 6appesis - Ha 70% Bblille ypoBHS KOHIja 2021 roga. [locTymieHns ot HedTs-
HBIX KOMITaHUH CTaJI OCHOBOY YCTOMYMBOTO pocTa PpoHza.

BMecTe ¢ TeM Takol UCTOYHUK GUHAHCHUPOBaHUS IOABEPraeTcst KPUTHUKE CO CTO-
POHBI APYrMX aMEepPUKaHCKUX yHUBEPCUTETOB, OPMEHTHUPOBAaHHBIX Ha YCTOMYUBOE
pasBuTHhe. MHOTME M3 HUX OTKa3bIBAIOTCA OT MHBECTMLWN B MCKOMaemMoe TOIJIMBO,
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YTO CTaBUT IIOJ, COMHEHUE HOJITOCPOYHYI0 9KOJOTMYECKYI0 COBMECTUMOCTb MO eI
UTIMCO.

7. TlpuMepsl YacTHBIX 3HAAyMeHTOB (®owa Bwuia u Memunasl Teitrc).
[IprMepOM YaCTHOTO SHZAYMEHTA, COIOCTABUMOTO 110 00'beMY C KPYITHEUIIUMU YHU-
BepcuteTckuMu $oHIaMu, ABiseTcss PoHx Buna nu Meauszap! [eiitc. OCHOBaHHBIN
B 2000 TOZy, OH SBJISIETCA OLHUM M3 CAMbIX MaCIITaOHBIX YaCTHBIX 6J1IarOTBOPUTEITH-
HBIX MHCTUTYTOB B Mupe. Ha ceropHsuHuii feHb 06beM GOHZA OljeHUBaeTcs B $77
MJIPJ,.

Ha mpoTspKkeHUU ABYX AeCATUIETHAN (OHJ, ITOTyYnI IOKEPTBOBAHUS B pa3Mepe
$200 mutpA. 3 Hux Buin u Menunga leiitc BHecu $60,2 Mip 1o 2024 rofia, a YoppeH
Baddert - $43,3 Mupz, ¢ 2006 1o 2024 roz. [lozgHee Badder npexpaTus coTpysHAYE-
cTBO ¢ poHAOM U Tiepean $128 Mipz B COOCTBEHHBIN CeMeHbIN GOHL,

B oTyIM4Me OT YHUBEPCUTETCKUX 9HayMeHTOB, PoHy [efiTca M3HAYaIBHO He ObLI
paccuuTaH Ha 6eCCPOYHYIO AesATeNbHOCTD. [IJIAHUPYETCs], YTO OH MPEKPaTUT padory
K 2045 romy. I'eiiTc HaMepeH KOMIIEHCHPOBaTh OCTABILIYIOCS YacTh M3 HaMe4YeHHBIX
$200 MJIpZ 3a CUET JOXOLOB OT MHBECTUJMOHHBIX MPOEKTOB, BKIovyas Breakthrough
Energy u TerraPower.

PaHee CpOK CyliecTBOBaHUA (OHZA ONpemessicsa B 20 JeT 10ocjae CMEPTH OCHO-
BaTeJsis, OfJHAKO B pe3yJbTaTe U3MEeHeHU!, CBA3aHHBIX C BBIXOAOM MesnmHAbI I'efiTc
W3 CTPYKTYphI, cTparerus Oblia rmepecMOTpeHa. PelileHre O JOCPOYHOM JIMKBUJA-
nun GOHZA OTpaXKaeT MO3ULMI0 camoro Buiia IefiTca, COrJIaCHO KOTOPOM pecypchl
[OJDKHBI OBITH HAIIPABJIEHBI Ha GIaTOTBOPUTEIHBHOCTD [IPY YKU3HHU.

[0 JaHHBIM OTYETOB, C MOMeHTa oCHOBaHUA PoH Bria u MeauHb! ['eTC BbizE-
v 6osee 100 MIWITMAPAOB [OJIJIAPOB Ha MPOEKTHI B 00JIACTU 3[paBOOXpaHEHUS,
06pa3oBaHs U COLMAIBHOTO PasBUTH. Cpey KIFOUYEBbIX HAPABIEHUN — JINKBUA-
WA NOJUOMHENUTa U MaJIIpuU, CHIDKEeHHe MaTepUHCKON U [IeTCKOW CMEpTHOCTH,
a TaKyKe MPEOJoJIEHUE IOCIEACTBUIN KpaliHel 6eJHOCTY B Pa3BUBAIOIIMXCS CTPAHAX.

IOpugnyecky Takas CTpykTypa Bo3morkHa B CIIIA, rae 3aKkOHOLATEbCTBO I103BO-
JISIeT YIpe)XXJaTh 9HAYMEHTHI KaK ¢ 6eCCPOYHBIM XapaKTepoM, TaK U C OrpaHUYeH-
HBIM CPOKOM AEUCTBUS. ITO CO3LaeT IMOKOCTh B MOZEINPOBAHIY OJIarOTBOPUTEIID-
HBIX MEXaHU3MOB U II03BOJIAET OPUEHTHUPOBATHCA Ha KOHKPETHbBIE BpeMeHHbIe 1eJIU.

8. HBeCTHIIMOHHbIE CTPAaTeruy M YCTOMYHBOCTH. JHAAyMeHT-POHIbI Beny-
WX aMepHKaHCKUX YHUBEPCUTETOB IPUIEPIKUBAIOTCA AUBepCcUPUIMPOBaHHBIX
WHBECTULMOHHBIX CTPaTernuii, OpMeHTUPOBaHHBIX Ha JOJITOCPOYHBIA POCT KalUTasia.
[IpuMepoM CayXUT CTIHGOPACKUN YHUBEPCUTET, Ybsl MHBECTUIIMOHHAA CTPATerus
peanusyetcs yepes Stanford Management Company (SMC).

VHBeCcTULIM paclpeesssloTCs 10 pa3/IMYHbIM KJlacCaM aKTUBOB, BKJIIOYAs aKLUY,
obsinranuuy, HeJBMIKMMOCTb, BEeHUYPHBIM KallUTaJI U IPUPOLHBIE PeCypchl. CTPYKTypa
doHza BrIIOYaeT 0K0JI0 8800 LiesieBbIX GOHIOB, U3 KOTOPBIX O0jiee 75% MMEIT orpa-
HUYEHU, yCTaHOBJICHHbIE JOHOPaMU.

donp CTaHbOpa aKTUBHO BHEPSET MPUHIIUIIBI YCTOMYUBOTO M OTBETCTBEHHOT'O
WHBECTUPOBaHMs, BKJ/IIOYAs OLIEHKY 5KOJOTUYECKHUX, COLJMaJIbHBIX 1 YIIPaBJIeHYeCKUX
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¢daxTopos (ESG). 3T0 COOTBETCTBYET O6IIEl TEHIEHIUN YHUBEPCUTETOB K TIOBBIIIE-
HUIO COLJMAJIBHOM OTBETCTBEHHOCTH PU pa3MellleHUH KalluTala.

VHBeCTUIIMOHHAs MOJUTHKAa (QOHZA IPOAEMOHCTpUpoBaa 3PPeKTUBHOCTD
B IIepUOAbl 3KOHOMMYECKOIO IOJLbeMa, HO TaKXKe CTOJIKHYJach C TPYAHOCTIMU
BO BpeMsI CIIaZloB, B YaCTHOCTU — GHMHAHCOBOTO Kpusrca 2008 rosa.

YrpaB/ieHUe HMHBECTUIMOHHBIM INOpTdesieM OCYIIeCTBAETCS COBETOM JUpPeK-
TOPOB, B KOTOPBII BXOZAT YJIeHBI IIONEeYUTEIHCKOT0 coBeTa CTOHPOpAA U MPpoPuUIb-
HBIE CIIELMAIUCTHL. TaKkas CTPYKTypa 00ecrie4nBaeT COOTBETCTBIE MHBECTULMOHHBIX
pelleHnil eJiAM YHUBEpPCUTeTa.

duHaHCOBBIE pecypchbl d9HAAYMEHTa II03BOJIAIOT OCYLIECTBJ/IATH MOALEPIKKY aKa-
JeMUYeCKUX MHULIUATUB, BKJIIOYask CTUIICHIUY, UCCIIe0BaTe/IbCKe ITPOEKTHI U pas-
BUTHEe MHQPACTPYKTYphl Kamiyca. dddekTuBHOCTS paborsr Stanford Management
Company moB/iufAjaa Ha NMPaKTUKYy yIpaBieHUS GOHZAMU B APYTUX YHUBEPCHUTE-
Tax, cGOPMUPOBAB MOZENb, OPUEHTUPOBAHHYI0 Ha AUBEpCHUKAINI0, NHHOBALIUN
U co6/II0jeHNe TIPHHIUIIOB OTBETCTBEHHOI'O MHBECTHPOBAHMUS.

B 2022 ropy moKasaTeau [OXOLHOCTH ¢(OHIOB OOJBUIMHCTBA aMePHKaHCKUX
YHUBEPCUTETOB OBLIM HU3KMMU WM OTPULATENBHBIMU: CpefHee 3Ha4YeHKe COCTa-
BUJIO -8%, B TO BpeMsl Kak B 2023 rofy OHO BBIPOCJIO A0 7,7%. dHAayMeHT 'apBapzna
B 2022 romy mokasasa yObIToK -1,8%, a B 2023 oAy — MOJIOXKUTENBHYIO JOXOLHOCTD
Ha ypoBHe 2,9%.

9. BEIBOABI. AMEpHUKaHCKass MOZeJb dHJayMeHT-QUHAaHCUPOBaHUS JeMOHCTPH-
PYET yCTOMYMUBOCTD, TMOKOCTD U BBICOKYIO CTEIIEHb MHCTUTYLIMOHAIBHOTO Pa3BUTHSL.
YHUBEPCUTETHI, 06J/IafAl0NIe 3HAYUTEbHBIMY L[E€JIEBBIMU KAIUTAIAMU, HE TOJIBKO
06€eCreynBaOT LOITOCPOUHYIO MTO/AEPIKKY 00pa30BaTEIbHBIX U MUCCIIE0BATENbCKUX
[IPOTrpaMm, HO U CTAHOBATCSI MeHee 3aBUCHMBIMU OT O10[KeTHOro GUHAHCUPOBaHU.
9HZayMeHTHI 03BOJIAIT GOPMUPOBATH CTPATETNYECKOE IIJIAHUPOBaHUE, ONTUPaoLle-
€csl Ha IIPOrHO3MPYeMBbIE JOXOZBI OT MHBECTHULIMI U CTAOMIIBHY0 HOPMATUBHYIO 6a3y.

3HauuTeIPHOE BHUMAaHUe yjessieTcs AuBepcrurKaiy HHBECTULIMOHHOTO IOPT-
deus, ncnonp3oBaHuo ESG-IOAX0M0B, a TaK)Ke 3alyTe KaluTasa OT MHQJIALMOHHbBIX
puckos. [IpakTrKa yIipaBeHUs SHJayMeHTaMU B TAKUX YHUBEePCUTeTaX, Kak ['apBap/,
Venn, CTandopa u Texacckasi CUCTeMa, MIOCTYXKIJIa OPUEHTUPOM JIJIsi aHATIOTUYHBIX
$oH0B 3a nnpepesnamu CIIA.

MexayHapoJHOe pasBUTHE 3HAAYMEHT-MOJe/U WUIICTPUPYETCs Ha Ipumepe
SAnonun, CayZOBCKOM ApaBUM U [PYTUX TOCYLAPCTB, CTPEMSAIINXCS CO34aTh CTAOMIIb-
Hble UCTOYHUKU aKaZeMuyeckoro GpuHaHCUPOBAaHUA. POCT YKcCIa KPYIHBIX GOHJOB
3a npefenamu CIIA cBUZETeNbCTBYET 00 aKTYaJabHOCTH NMOAX04a K GOPMUPOBaHUIO
11eJIeBOTO KalKTaJa KaKk OCHOBBI MHCTUTYLJMOHAIBHOM yCTONYMBOCTH.

OJHOBpeMeHHO HaOJI0faeTcsi yCUIeHUEe IOUTUYECKOTO HAaBJIEHHs Ha aBTO-
HOMHBIE aKaJleMU4YeCKre MHCTUTYTHI, YTO IIOAYEPKMBAET YSA3BUMOCTD [a)Ke CaMbIX
KPYIHBIX OpraHu3aluil 1epef, ToCyJapCTBeHHBIMU MeXaHu3MaMU KOHTpoJid. Keiic
lapBapza IOKa3ajl, YTO Aa)ke CUCTeMa ¢ MWUIMAPAHBIMU POHJLAMHU MOXET CTOJI-
KHYTbCS C PUCKaMHU, CBA3aHHBIMU C BMeIaTe/IbCTBOM U3BHE, OTpaHUYeHUeM HaJIoro-
BBIX ITpedepeHIUIT U MOMBITKAMU IIEPeCMOTPa MUCCUY YHUBEPCUTETA.
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AHanmu3 pasBUTHA U GYHKIMOHUPOBAHUA SHayMeHT-(oH/0B B CIIIA mokassIBaeT,

YTO KJIFOYE€BBIM Cl)aKTOpOM nux SCI)CIDGKTI/IBHOCTI/I OCTaeTCsA COUeTaHue q)HHaHCOBOﬁ Ipo-
3pavHOoCTH, I/IHCTI/ITyL[I/IOHaJIBHOfI aBTOHOMMUMU U OTBETCTBEHHOCTU IIepen 06]1[9CTBOM.
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FUNDS AS ACTORS OF POLITICAL AND ECONOMIC
PROCESSES IN THE USA (CASES OF HARVARD,
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This article presents a comprehensive analysis of the endowment funds of leading American
universities (including Harvard, Stanford, and others), focusing on their investment strategies,
institutional architecture, and their role in ensuring the financial sustainability of higher edu-
cation institutions. Special attention is given to asset management models, including Asset-
Liability Management (ALM) approaches, portfolio allocation across various asset classes
(equities, bonds, alternative investments, real estate), and the role of specialized management
structures. The article reviews key U.S. regulatory frameworks governing endowment opera-
tions, particularly the Uniform Prudent Management of Institutional Funds Act (UPMIFA) and
its influence on university financial planning.

The study highlights the challenges posed by external political and public pressures on
university endowments, including calls to revise investment policies, implement ESG principles,
and address social responsibility issues. A comparative analysis of risks associated with high
exposure to alternative assets is provided, along with strategic decisions made by universities to
maintain long-term returns and liquidity.

The author explores the role of endowment funds not only as financial institutions but also
as actors influencing academic autonomy, institutional development strategies, and political
independence in the face of contemporary global challenges. The article draws on an extensive
array of analytical reports (including NACUBO data, university investment office reports, and
international studies), providing a high level of empirical validity and relevance.

Key words: endowment fund, U.S. universities, investment strategy, university auton-
omy, political pressure, Harvard, Stanford, sustainable development, targeted capital, asset
management.
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