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42.'"#$(!2:2 &B-#@1#! 3.

1.  *+(,!$-)  ./%$/0)+.1)2.3 

+$14!50)0(% ./0$!!$604)!5/(7 

8$30$!5/('0.  (,+)1(%)0$!5/(-

9(  4#+$:8$/.3. R/$   //$#12.'"( 

< !'!/2.2-8%2!2, B#/% # "#=!2$2:   

. 25$'/"  &B#"' %'+ "'$', %2"2-)# 

 /+2$(42.'$ /( -'4$ B!),  -)!2B-

!),   !/" "&"',  . S+2!     JTU . 

1970–1980-= ::., "2 ,2@!2 25!'-&@ "(, 



62 :.:. ;-%2&)9+&<, =.>. ?%!2+-

B"2 /%'B%225-'4!)* -2/"  = %'+ "'$ -

4'0   5)$ .)4.'!  ,#!!2 20#!2B!)-

,    5&=:'$"#-/% ,   !!2.'0 3, . E2 

#/"(  !!2.'0   /+2/25/".2.'$  +-#-

25-'42.'! > +-21&%"2.  !"#$$#%"&-

'$(!2* 1#3"#$(!2/"  -)!2B!)=  !/" -

"&"2. (. "2, B /$#   25-'42.'"#$(!)= 

&B-#@1#! *) . !#,'"#- '$(!)# '%" -

.) B-#4.)B'*!2 .)/2%2* /"2 ,2/"  – / 

1'$(!#*9#*  = %2!.#-"'0 #* . '%0 2-

!#-!)*   < !'!/2.)* %'+ "'$.

J$#1&#" 2/252 2",#" "( 1.' <'%"2-

-': +#-.)* – B"2 2/!2.!)# %'+ "'$) . 

8" = /"-'!'= -2@1'$ /( !' <2!12.)= 

-)!%'= . . 1# /.2#25-'4!)= < !'!/2-

.)= «+&4)-#*»,   ."2-2* – B"2 2/!2.& 

8" = %'+ "'$2. /2/"'. $  !#,'"#- -

'$(!)# '%" .). 

M"2 %'/'#"/3 2"#B#/".#!!)= -)!2B-

!)= &B-#@1#! *, "2 +-25$#,' &B#"' 

!#,'"#- '$(!)= '%" .2. . 1 "/3 . 

8$#,#!"'-!2, 2"/&"/".   ,#"21 % 

.%$>B#! 3 . 5&=:'$"#-/% * 5'$'!/ 

+2 +- B !# +-#1.43"2/"   = 20#!% . 

Q1#/( .24! %'#" +'-'12%/. H$3 "2:2 

B"25) 25-'42.'"#$(!2,& &B-#@1#! > 

.):21!2 -'4,#/" "( +-21&%" %'+ "'-

$ 4'0   (% +- ,#-&, '%0    $ , ,2@#" 

5)"(, 4'1'! # 4'%'4B %'), #:2 !#25=2-

1 ,2 .!'B'$# 20#! "(. ?1!'%2 %2:1' 

<2-,'$(!'3 +-20#1&-' 20#!%  /25$>-

1#!', . -#'$(!)= &/$2. 3= &B-#@1#-

! # !# 45#@!2 /"2$%!#"/3 /2 ."2-), 

8"'+2, 20#!%  – -)!2B!2* %'+ "'$ -

4'0 #*,  /%$>B'>A#* ./3%2:2 -21' 

+-#1.43"2/"(. J22".#"/".#!!2, 1$3 "2:2 

B"25) /+-2/ !' +-21&%" %'+ "'$ 4'0   

5)$ !' 12/"2*!2, &-2.!#, 25-'42.'-

"#$(!2,& &B-#@1#! > !#25=21 ,2 

!' 52$## -#'$(!2 20#! .'"( /.2  '%-

" .), . "2, B /$#   !#,'"#- '$(!)#. 

R/"#/".#!!2, /$2@!2/"( 20#!%  %'-

/'#"/3 ./#= !#,'"#- '$(!)= '%" .2., 

!2 +-#@1# ./#:2 "#=, %2"2-)# !# 2=-'-

!3>"/3  425-#"'"#$(/% ,  $  '."2--

/% , +-'.2,. J"'!1'-"!),  3.$3>"/3 

"-  ,#"21' 20#!% :

1. Q'"-'"!)* +21=21 – 2/!2.'! !' 

2+-#1#$#!   4'"-'", !#25=21 ,)= 1$3 

.2//"'!2.$#! 3 $ 52 4',#A#! 3 25D-

#%"' 20#!%  / &B#"2, #:2  4!2/'.

2. J-'.! "#$(!)* +21=21 – 2/!2.'! 

!' /-'.!#!   25D#%"' 20#!%  / '!'-

$2: B!),  25D#%"', , . 2"!29#!   

%2"2-)=  ,##"/3  !<2-,'0 3 2 0#!'= 

/1#$2% / ! , .

3. H2=21!)* +21=21 – 2/!2.'! !' 

2+-#1#$#!   2@ 1'#,)= 12=212. 2" 

25D#%"' 20#!% .

6#$ B !', +2$&B#!!'3 / +2,2A(> 

4'"-'"!2:2 +21=21', 12/"'"2B!2 "2B-

!2 2"-'@'#" /"2 ,2/"( -'4-'52"%  

12 ## %2,,#-B#/%2:2  /+2$(42.'! 3. 

J-'.! "#$(!)* +21=21 "-#5&#" &B#"' 

/$ 9%2, ,!2: = <'%"2-2., %2"2-)# 

!# ./#:1' 12/"&+!); %'% , ! ,&,, 

8"2:

!'$ B # /1#$2% / +2125!2* /25- –

/".#!!2/"(>;

25,#! ,#@1& /',2/"23"#$(!),   –

25D#%"', ;

-'/%-)" # 0#!2.2* +2$ " % ; –

+- #,$#,2# 4!'! # ./#= !#25=21 - –

,)= <'%"2-2.,  4.#/"!)= 4'%$>B .-

9 , /1#$%& /"2-2!',;

2"/&"/". # +- !&@1#! 3   252>1- –

!2# @#$'! # /"2-2! +-  4'%$>B#-

!   /1#$% .

N' 52$## 252/!2.'!!'3 20#!%' 

 /+2$(4&#,2* !' -)!%#  !"#$$#%"&-

'$(!2* /25/".#!!2/"  .24,2@!' +2 

## .%$'1& . %'+ "'$ +-#1+- 3" 3 %'% 

'%" .' 5 4!#/', B"2, #/"#/".#!!2, 1#-

$'#" !' 52$## 8<<#%" .!), ,#"212, 

12=21!)*. N2 2! @# 3.$3#"/3 !' 52-

$## /$2@!),   &34. ,),, "'% %'% . 

2"$ B # 2" +#-.)= 1.&= 2/!2.).'#"/3 

!# !' <'%"'= &@# /.#-9 .9 =/3, ' !' 

+-2:!24'= 5&1&A#* 1#3"#$(!2/" .

L2-,&$' 1$3 -'/B#"' 2/!2.).'#"/3 

!' 5&1&A = 1#!#@!)= +2"2%'=, +- .#-

1#!!)= % /#:21!39!#* /"2 ,2/" : 
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2
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63 !"#$!%&#'()*! #+$&,* -.%#/-,#$!'()-0- 12%!34!)&5: 6%-.'!"# 788!+$&,)-0- &96-'(/-,#)&5

:1#: PV – +- .#1#!!'3 /"2 ,2/"( 1#-

!#@!)= +2"2%2., :#!#- -&#,)= "2-:2-

.2* ,'-%2*;

CF – 1#!#@!)* +2"2% /22".#"/".&>-

A#:2 :21' (2" 1 12 n-:2);

i – /"'.%' 1 /%2!" -2.'! 3.

?1!'%2, !#/,2"-3 !' !#%2"2-2# 

,!2:225-'4 # ,#"212. ( !/"-&,#!"2.) 

20#!% ,  /" !!'3 /"2 ,2/"( !#,'"#-

- '$(!)= '%" .2. /241'#"/3   20#! -

.'#"/3 !# /&5D#%" .!2 (+#-/2!'$2,   

,#!#1@,#!"2, &B-#@1#! 3), ' !#+2-

/-#1/".#!!2 -)!2B!2* /-#12*.

2. ;&/(#/)3 6)<.0)!.1)2.3 (,+)-

1(%)0$!5/(9( 4#+$:8$/.3. C!.#/" -

0   .  //$#12.'! 3   -'4-'52"% , 25&-

B#! #   ".+. /&A#/".#!!2 &.#$ B .'>" 

. /$&B'# &/+#=' /"2 ,2/"( !# "2$(%2 

+-#1+- 3" 3, !2   $>52:2 -)!2B!2:2 

 !/" "&"', . "2, B /$# &B-#@1#! 3 

2"-'/$  25-'42.'! 3. C:!2- -2.'"( 

8"2" <'%" 5)$2 5) 29 5%2*. ;2"-#-

5&#"/3 +- !0 + '$(!2 !2.)* +21=21 

% /241'! > /"2 ,2/"  . XXI .., B"2, 

5#4&/$2.!2, 12$@!2 +- .#/"    % -2-

/"& %'+ "'$ 4'0   25-'42.'"#$(!)= 

&B-#@1#! *. 

F'+ "'$ 4'0 3 – 8"2 +#-#.21 +2"#!-

0 '$' . -)!2B!)* -#4&$("'". 6 /2.2-

%&+!2* %'+ "'$ 4'0   25-'42.'"#$(-

!2:2 &B-#@1#! 3 +- ! ,'>" &B'/" # 

1#/3"%  <'%"2-2.: /"-'!', -#: 2!'$(-

!)# 2/25#!!2/" , ,#!"'$ "#" :-'@1'!, 

:2/&1'-/".#!!'3 +2$ " %' . 25$'-

/"  25-'42.'! 3,  !/" "&0 2!'$(!2-

+-'.2.'3 ,'"- 0' <&!%0 2! -2.'-

! 3 25-'42.'"#$(!2:2 &B-#@1#! 3, 

 , 1@, %.'$ < %'0 2!!)* /2/"'. 

;;J   1-. ?/!2.!2* .%$'1 25-'42.'-

"#$(!)= &B-#@1#! *, !'&B!)=   %2!-

/"-&%"2-/% = 2-:'! 4'0 * . /241'! # 

!#,'"#- '$(!)= '%" .2. – 8"2 !'&B-

!)#  1# , <&!1',#!"'$(!)# 4!'! 3, 

 425-#"#! 3 &B#!)=, +-#+21'.'"#$#*, 

'/+ -'!"2.   12%"2-'!"2.,  !@#!#-2. 

   425-#"'"#$#*, !'&B!2# %2!/&$(" -

-2.'! #.

6/#  25D#%")   !"#$$#%"&'$(!2* 

/25/".#!!2/" , ./#  /2/"'.$3>A # 

 !"#$$#%"&'$(!2:2 %'+ "'$' – 8"2 "2" 

+2"#!0 '$ 25-'42.'"#$(!2:2 &B-#@-

1#! 3, 4' /B#" %2"2-2:2, +-  8<<#%-

" .!2,  /+2$(42.'!  , 2!2 +2.)9'#" 

/.2> %'+ "'$ 4'0 >, -)!2B!)* /"'"&/ 

  +- .$#%'"#$(!2/"( . :$'4'= +2"#!-

0 '$(!)=  !.#/"2-2. – +2"-#5 "#$#* 

#:2 &/$&:: '5 "&- #!"2., +-#1+- 3" *, 

:2/&1'-/".'. R/$  25-'42.'"#$(!2# 

&B-#@1#! # +-'. $(!2 "-'!/<2-, -

-&#"  = . %'+ "'$, "2, /22".#"/".#!!2, 

+2$&B "  !.#/" 0 2!!)* -#/&-/. U  = 

/"2 ,2/"( 2+-#1#$3#"/3 25D#%" .!), 

12/"2 !/".2, ("2, B"2 12$@#! .)-'-

4 "( . /.2#, 2"B#"# 20#!A %), +$>/ 

% "2,& – 12+2$! "#$(!'3 4!'B ,2/"(, 

2+-#1#$3#,'3 "#,, B"2  ,#!!2 +2"-#5-

!2 8%2!2, %#   25A#/".& . 1'!!)* 

,2,#!". ;2/$#1!## 25/"23"#$(/".2   

.)-'@'#"/3 . -)!2B!2* 20#!%#.

E'% , 25-'42,, %'+ "'$225-'42.'-

! # /  /+2$(42.'! #, !#,'"#- '$(-

!)= '%" .2. – !2.2# 3.$#! #, +- /&-

A##   25-'42.'"#$(!), &B-#@1#! 3, 

!'9#* /"-'!). C =2"3 .!#9!# 2!2 

+2=2@# !' -'41&.'! # /+#%&$3" .!2:2 

+&4)-3, "#, !# ,#!## +2 /&"  /.2#* 

2!2 3.$3#"/3 /2./#,  !), – 8"2 -)B': 

1$3 -'/%-&"%   !.#/" 0 2!!2:2 ,'=2-

. %'. 6/# 8"2, -'4&,##"/3, 4.&B " '+- -

2-!2, !2, +2 !'9#,& ,!#! >, ,2@!2 

/,#$2 &".#-@1'"(, B"2 %-&:2.2-2" «%'-

+ "'$ 4'0 3 !#,'"#- '$(!)= '%" .2. 

-)!2B!)=  !/" "&"2. –  !.#/" 0   . 

/20 &,» -'/%-&B .'#"/3   -'4. .'#"-

/3 5$':21'-3 !#+-#-).!2,& +2"2%& 

8!#-:     !'-'/"'>A#* '%%&,&$30   

4!'! * – +-21&%"' 1#3"#$(!2/"  25-'-

42.'"#$(!)=   !'&B!)= &B-#@1#! *. 

=.0$+)04+)

U%"&'$(!)# +-25$#,) :-'@1'!/%2:2 +-'.': /5. 1. 

/"'"#* / +21 -#1. ?.V. T $2=.2/"'. P.: N?GPU, 

2003. 6)+. 7.

 !"!# $.%. 2. G'4-'52"%' /"-'"#:     "'%" %  ,'-%#-

" !:2.2* 1#3"#$(!2/"  .&42. !' -)!%# 25-'42.'-
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"#$(!)= &/$&:   !'&B!2-"#=! B#/%2* +-21&%0  : 

'."2-#<. 1 /. ... %'!1. 8%2!2,. !'&%. P.: GIU 

 ,. K.6. ;$#='!2.', 1997. 

&'()*! +.,., -./ $.0., 1234'532*!#--/67'4# 1.8. 3. 

? -#<2-,# 5>1@#"!)= &B-#@1#! * // I%2!2, -

B#/%'3 +2$ " %'. 2009. W 1. J. 115–131.

+!'9"!: ;.&. 4. J20 '$ /" B#/%'3 /25/".#!!2/"(   

2+#-'" .!2# &+-'.$#! # // ;-25$#,) :-'@1'!-

/%2:2 +-'.': /5. /"'"#* / +21 -#1. V.F. E2$/"2:2, 

U.F. V-B#!%2, N.H. R:2-2.'. X.: C41-.2 X#! !-

:-'1/%. &!-"', 1987.

<*/=4# $.1. 5. ;-'.2.2# -#:&$ -2.'! # .!&"- =2-

43*/".#!!)= 2"!29#! * // U!"2$2: 3 &-'$(/%2* 

0 . $ /" % . 1925–1989: /5. /"'"#*. P.: J"'"&", 

2001.

NACUBO Endowment Study, 2007 National Association 6. 

of College and University Business Officers. University 

Endowments – UK/US Comparison, May 2003. 
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