Oxpana oxpyxaromeid cpenbl benapycu HeBo3MoxxHa 0e3 ydactus benapycu B rio6anbHBIX Ipolneccax 1o co-
XpaHEHHIO KJIMMaTa, 030HOBOIO CJIOsi, OMOJIOrMYecKoro pa3HooOpasus. PecriyOnuka yxe noanucana 16 MexayHapoa-
HBIX COTJIallICHUH ¥ KOHBeHIMH. Oco0oe 3HAUYCHUE MPHUIACTCSA CO3JAHHI0 DKOHOMHYCCKHX YCJIOBHH Ui BHEIPCHUS
pecypco- 1 3HeprocOeperaronx KOJIOTHIECKH YUCTHIX TEXHOJIOTHH U MPOU3BOJICTB, AKTUBU3ALIUH U TOBBIILICHUS d(-
(beKTHBHOCTH MHBECTHIIMII B OXpaHy OKpykatoliei cpensl. [locraBiena 3anada (OpMUPOBAaHUS PhIHKA IKOJIOTHUECKHX
paboT U yciIyr Kak 3KOHOMHYECKOTO MEXaHW3Ma PalliOHAIBHOTO HCIIOJIB30BAHMSI M OXPaHbl OKpysKaromer cpenpl. [1o-
mutuka Pecrrybnmkn Benapych B obmacti oxpaHbl OKpysKaromiel cpeasl 3a nocieanue 20 jeT mo3Bosnia yMEHbIIUTh
HEeraTHBHOE BO3JICHCTBHE XO35HCTBEHHON AEATEIHHOCTH Ha IEJIOCTHOCTh SKOJIOTHYECKUX CHUCTEM, a TaKkKe 00eCeYnTh
YIy4IICHAE SKOJOTNYECKOW CHTYalluH B CTPaHe, MOBBICHTH 3()(EKTUBHOCTD HCIIOIb30BaHHS BO30OHOBIISIEMBIX U He-
BO300HOBIISIEMBIX NMPHUPOAHBIX PECYPCOB B MHTEPECax 3KOHOMHUYECKOTO POCTa W YIydIICHHs yCIOBHH >KU3HH Hacele-
Hus. HelTpanu3auuyu BHYTPEHHUX MCTOYHHKOB Yrpo3 HAMOHAIBHOH GE30IIaCHOCTH B 3KOJOTHYECKOH chepe OyayT
crocoOCTBOBATH OOecIedeHrne YKOHOMIUECKOTO POCTa B TMpeeIax XO3sIMCTBEHHONH eMKOCTH OMOC(eps! I yIydIIeHne
9KOJIOTHYECKO cutyanmu B PecnyOnuke benapych Ha 0CHOBe BHEIpEHHMs SHEPro- M pecypcocOeperalofiiux TeXHOJIO-
M, COBPEMEHHBIX CHCTEM 3allUThl SKOJOTMYECKH OMACHBIX OOBEKTOB, pa3pabOTKH U BHEIPEHUs 3KQIIOro0e30MmacHbIX
TeXHOJ’IOFHﬁ, BO306HOBHHGMI)IX HUCTOYHHUKOB DHEPIUu.

[Tajenne NpOMBILIIEHHOTO MPOU3BOJICTBA B peciyOnnke, HaunHas ¢ 1990 rona, mpuBeno K HEKOTOPOMY COKpa-
IIEHUIO aHTPOIOTEHHOT'O BO3JICHCTBHSI Ha OKpyXaroulyto cpeny. OmHUM 13 0000MIAI0MNX IKOHOMIHYECKUX [I0Ka3aTe-
JIel TaKoro BO3JCHCTBHS CIIY)KUT OLIEHKAa SKOHOMHYECKOTrO yIiepOa OT 3arpsi3HEHUs] U UCTOLICHUS IIPUPOIHOM CPEebl.
Crporo roBopsi, 3TOT yIiepO NpOsBISIETCS HE TOJIBKO B HEIOMOMYUYEHHOH MPOAYKIMY U MHBEX,MaT€pUalIbHBIX yTpaTax,
HO W B IOTEpAX HEMaTepHalbHBIX IeHHOcTel. Kaxnoe nmpupoaHoe 61aro — 3T0 He TOHABKO,/CPEICTBO MPOU3BOJCTBA
U cpena oOMTaHUs, KOTOPBIE MOXXKHO KOMIICHCHPOBAaTh MaTCPHALHBIMH 3aTpaTaMu M TPYAOM HeToBeKa, HO U YHH-
KaJbHOE 00pa3oBaHME, KOTOPOE 3a4acTyi0 HEBOCHPOM3BOIMMO M HE3aMEHHMO. HeBO3MOXKHO. ONEHNTH MOTEPU KHUBO-
MMUCHBIX MECT OTIBIXA, OATHHEOTOTHIECKNX 00BEKTOB, YTpaTy OropazHooOpa3msi sKUBOW IPUPOIBI U T. 1.

3akiaouenue. Vcxons U3 IMUPOKOrO CIEKTPa Yrpo3 IKOJIOTHYECKON 0e30MacHOCTH SBIIAETCS LeIeCO00pasHbIM
HE0OXOJMMOCTB JKECTKOTO BKJIIOUSHUS B SAWHBIH MEXaHH3M HAIlHOHAJBHON, pETHOHANBHON U B NIEPCIIEKTUBE ITI00aJIb-
HOW CHCTEMBI MEpPOINPHSATHH, HAlEJCHHOH Ha CBOEBPEMEHHOEC BEBBIBICHHE, NPEAYNPEXICHUE U INpeceueHue yrpo3
OKpyKaroliel cpezie. be3onacHoCTh B AKOIOrHUECKO cdepe ceroaHsi— 3TO HE TOJIBKO BOIPOC LIEHHOCTHOW OpHEHTa-
LUK 00IEeCcTBa, HO, B KOHEYHOM CUeTe, 3a7iaya BbDKMBAHHS YEIOBEYECTBA, MI03TOMY M KAacaeTCsi OHa BCEX W KaXKJIOro.
Ho nmnst ocosnanust storo ¢akra HeoOX0IUMO (OPMUPOBAHHNE SKOJIOLMYECKOTO MHUPOBO33PEHUS KaK BaKHEHIIEH co-
CTaBJISIONIECH MapaJurMbl yCTOHYMBOTO Pa3BUTHS M JIOHECEHHUE €€ CYTH B)JJOCTYITHOW (hopMe J0 IUPOKHX CIIOEB 001Ie-
cTBeHHOCTH. PerieHne 3Tol 3a1a4M OCYIIECTBUMO IyTEMITOITYISIPU3ALMN HIEH YCTOHYMBOTO 3KOJIOIO-3KOHOMHUYE-
CKOTO Pa3BUTHS Yepe3 CPEeICTBAa MAcCOBOM MH(MOPMALKH, H3IaHHE HAyIHO-IIONMYJISIPHON U CIICLMAIBHOW JTUTepaTyphbl,
ocyIIecTBIEHHE OOIIECTBEHHOIO JMajora B paMKax NaHHOW mpoOnemaTuky. bemapych Takke paccMaTpUBAacT «3eje-
HYI0» MOJEJb SKOHOMHKH B Ka4eCTBE BA)XKHOTO MHCTPYMEHTa 00eCIeYeHHs] YCTOHYMBOTO Pa3sBUTHS M AKOJIOTHYECKOH
6e3omacHocTu. Tak, B cTpaHe MOCTOSHHO COBEPMICHCTBYFOTCS HOAXOJB! K BHEAPEHHIO «3€JICHBIX)» IMPHHIMIIOB SKOHO-
MHYECKOTO Da3BUTHA, a Oenopycckoe NPUPOTOOXPAHHOE 3aKOHOAATENbCTBO Oasupyercs Ha MEXIyHapOIHBIX
MIPaBOBBIX HOPMAaX U PETyJIHPYET NPaKTHYECKU BCE OTHOLIEHHUS B 00JIACTH OXPaHbl OKPYKAIOIIEH Cpebl.
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COBEPHIEHCTBOBAHUE MEXAHU3MA OLHEHKHU DOPEKTUBHOCTH
OUHAHCOBBIX ITIOTOKOB NTPOMBIIIVIEHHOT'O NPEAITPUATHSA

BBeaenne. OHHAHCOBBIH MOTOK — 3TO NPUTOKHA M OTTOKH TOBApHO-ICHEKHBIX PECYpPCOB 3a OIpEIeICHHBIC
npoMexxyTku BpemeHH. Tak, E. 0. [leproruna nox ¢uHAHCOBBIM MOTOKOM IMOHMMAET HANPABICHHOE JBIKCHHE (DHHAH-
COBBIX PECYPCOB B JIOTHCTHYECKOM CHCTEME U 3a €€ Mpe/ieiaMy, TeHePHPYEMBIX B LIeNsX OecriepeGoitHoro odecreyeHus
U TIepEeMENICHIS IPYTHX JIOTHCTUYECKUX TTOTOKOB, a TAKXKE CO3IAHMS 3aI1acoB, HEOOXOIMMBIX JIOTHCTUYECKOH cucteme [1];
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O. H. KypbaTtoB Ha3piBaeT ()MHAHCOBBI NOTOK CHHXPOHH3UPOBAHHBIM BO BPEMEHH HAIlPaBICHHBIM IBH)KEHHEM
(MHAHCOBBIX PECYPCOB, KOTOPOE CBA3aHO C MaTePHUAILHBIMK, HH(POPMAIIMOHHBIMU U HHBIMHU ITOTOKaMH [2].

Beicokas ponb addexkTuBHOro ynpapieHusi GUHAHCOBBIMH MOTOKAMH MPEIIPHATHS ONPENeIIeTCs] NOI0KEHHU-
SIMH, KOTOpBIE OBLTH OMKcaHbl B padote aBTopoB M. C. AOproTunoit u A. B. I'pauera [3]:

a) (PMHAHCOBBIE IOTOKU OOCITY)KHMBAIOT OCYLIECTBIICHUE XO3SHCTBEHHOW NESITEIbHOCTH MPEANPHUATHS IPaKTHye-
CKH BO Bcex ee acrekrax. O0pa3Ho (prHAHCOBBIN MMOTOK MOXKHO ITPEACTaBUTh KaK CUCTEMY «(HHAHCOBOro KpoBooOpa-
IICHUS» XO3HCTBEHHOTO OpraHu3Ma MpeNpHsITHS;

0) parmoHanbsHOE (OpMHUpPOBaHKUE (PMHAHCOBBIX MOTOKOB CIIOCOOCTBYET IOBBIILICHUI0 PUTMUYHOCTH OCYIECTB-
JICHUSI OTIEPAIIIOHHOTO TIpOIecca MPEAIPHATHS;

B) 3¢deKTHBHOE yNpaBicHHE GUHAHCOBBIMU ITOTOKAMH IO3BOJIIET COKPATHThH NMOTPEOHOCTh MPEATIPUATHSA B 3a-
€MHOM KalHWTale;

r) 3 dexTrBHOE ynpaBieHHe (HUHAHCOBHIMU MMOTOKAMH O0ECHEYMBAET CHM)KEHHE PHCKA HEIIaTeXKEeCIoCOQHO-
CTH TIPEIIPUSITHS;

€) aKTHBHBIE ()OPMBI YIpaBiieHHs] ((UHAHCOBBIMU NOTOKAMH TO3BOJISIOT NPEAIIPUATHIO MOJY4aTh JOTOIHUTEIb-
HYIO TIPHOBLIB.

MoKHO chenath BBIBOJI, YTO IOHATHE «(HUHAHCOBBIN MOTOK MPEANPHUSATHS» SIBISETCS KOMIUIEKCHBIM, TaK Kak
BKIJTIOYAET Pa3IMYHBIEC BHJIBI 3THUX IIOTOKOB.

OcHoBHas1 YacTh. B ocHOBe OlLICHKHM 9KOHOMHYECKOH 3()(hEKTUBHOCTH JESTEILHOCTH HPOMBIIIIIEHHOTO TIpe-
MIPUSATHS TOJDKHO, TPEXKIE BCEro, JISKATh COBEPIICHCTBOBAHWE METOIMKH OLEHKH M ONTUMH3ALU (PMHAHCOBBIX ITOTO-
KOB NIpeAnpusATHi. B ocHOBe mporecca ympaBieHHs MOJDKHBI JIeKaTh TaKHe MOKa3aTeld, KaK COaNaHCHPOBAHHOCTb,
Pe3yIbTaTUBHOCTD M JIOCTATOYHOCTh (PMHAHCOBBIX MOTOKOB. MOKHO CKa3aTh, YT0 OCHOBHBIMH HENSMH ONTHMHU3ALNN
(MHAHCOBBIX MOTOKOB NPEANPUATHS SBISFOTCS: COATaHCHPOBAHHOCTH 00BHEMOB (DHHAHCOBBIX, IOTOKOB, CHHXPOHHOCTb
(dopmupoBaHus HHHAHCOBBIX TOTOKOB BO BPEMEHU U POCT YUCTOTO (PHHAHCOBOTO,IIOTOKA HPEIIPHATHS.

B Hacrosiiee BpeMst He CyLIECTBYET OOIIECHPUHATON, OGHLIHATBLHON METOAUKN OLCHKH (DMHAHCOBBIX ITOTOKOB
MPOMBILUICHHOTO NPEINPHATHS, aHAIOTHYHOH, JOMYCTUM, METOIUKE OLEHKH MHBECTHIIMOHHBIX NpoekToB. B Pecmy6-
ke bemapychk Ui oOuied oleHKH (MHAHCOBOIO COCTOSIHUSI M NWAaTHOCTHUKH BEPOATHOCTH OaHKPOTCTBA CYyOBEKTOB
MIPEANPUHUMATEIBCKOM NesTENbHOCTH NpeHa3HaueHa HCTpyKIus @ nopsi/Ke pacyetra K03(h(HUIMEHTOB MJIaTeXeCO-
COOHOCTH W TPOBEJCHUS aHalK3a (PMHAHCOBOTO COCTOSHMS M IUIATEKECTIOCOOHOCTH CYOBEKTOB XO3SHCTBOBAHUH OT
27.12.2011 Ne 140/206 (Muctpykums Ne 140/206), BcrynmBmias Bicwiay ¢ 1 ampens 2012 roma. B Muctpykiun
Ne 140/206 BHeceHbI U3MEHEHUS B MOPSAOK pacueTa Ko3hGUIIMSHTOB 1uiatexxecriocooHocty 1 mmkBuaHoctH (K1, K2, K3).
Taxxe B Muctpykunio Ne 140/206 BBeseHBI IMOKa3aTeNn OMEHKH 000paunBaeMOCTH KalHTalla U OLUEHKH (hMHAHCOBOM
YCTOWYMBOCTH TpeAnpHuATHs: KodddummeHt oOmeil .000pauMBacMoCTH KanuTaia; KOd(QQUIMEHT KaruTann3aun
1 K03 purmeHT GUHAHCOBOI HE3aBUCUMOCTH (aBTOHOMIM), @ TAK)KE YCTAHOBIICHBI TPAHUIIH MX 3HAUCHUH [4; 5].

[Ipennaraemas MeToanKa OleHKH () (HEeKTUBHOCTH (PMHAHCOBBIX IOTOKOB OCHOBBIBAECTCS Ha ONPEIEICHUH MOKa-
3aTeseil pe3yIbTaTUBHOCTH M JIOCTaTOYHOCTH .(hHHAHCOBBIX NMOTOKOB. B 114X onepaTHBHOrO NPOBEICHUS TaKUX pac-
4eToB OBITO pa3paboTaHO COOTBETCTBYIOIICE TIPIITOKEHHE (pUCyHKH | 1 2).

[Mpennaraercst MCHONB30BaTh CHUCTEMY \TaKHUX IIOKa3aresieil, Kak KOI(QQUIHMEHT JECHEKHOTO COJIEpP)KaHHs BbI-
PYYKH, TIOKa3aTeNb JACHS)KHOW PEHTAOCNIBHOCTH MPOAaX, KOI(DUIIMEHT NEHEKHOTO MOKPBITHs A0ira, Ko3hdUIUeHT
JICHEXKHOH PEeHTa0ENbHOCTH aKTUBOB M KOYQQUINECHT NeHEeXHON PEeHTa0eNbHOCTH COOCTBEHHOIO KalUTaa.
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Pucynok 2 — IIpoBeseHue pacueToB B MPUIIOKEHUH

PaccmoTpuM nmoapoOHee HEeKOTOphIe SKOHOMUYECKHE MToKa3aTeny. Jisonpenenens kosdhuirenta JeHEKHOTO
COJIepKaHUsl BBIPYYKH HEOOXOJMMO JCHEKHBIC IMOCTYIUICHHS OT MPOJaX Pa3JeNdTh Ha BHIPYYKy. JeHexHas peHTa-
0€JIbHOCTh MPOJIAXK MOKa3bIBAET OTHOIIECHHE ONEPAMOHHOTO JEHEKHOTO MOTOKA K BBIPYHUKE, BHIPAXKEHHOE B IPOILCH-
TaX. Koo duumeHT AeHe)KHOTO MOKPHITUS J10Jra MOKa3bIBaeT BO3MOXKHOCTD NMPEANPHUATHS PaCIUIATHUTLCS 10 JI0JTaM,
T. €. M0JI00HbIe (PHMHAHCOBBIE KOO((UIIMEHTH OCHOBBIBAIOTCS Ha (haKTe HallM4Ms WM OTCYTCTBHS JICHEXKHBIX CPEICTB
y npeanpusaTas. s oneHkn obuie miaTexecrocoOHOCTH NpenpusTis GUHAHCOBEIE TIOTOKH OYEHb HOAXOMSAT.

3akmiouenue. [To muenuio A. I'. KapatyeBa, ki1roueBast posib (PMHAHCOBBIX PECYPCOB B PHIHOUHOM 3KOHOMHKE
00yCIJIOBIIBAET HEOOXOANMOCTD BBIACIEHHA (YHKIMH YIPaBICHUSI NMH B CaMOCTOSTENBHYIO cepy AeSATeIbHOCTH —
(mHAHCOBBIN MeHeKMEHT [6]. CreyeT TakKe OTMETHTh, YTO CYLIECTBYET OT/AENbHAast 0071aCTh COBPEMEHHOTO (pHHAH-
COBOTO MEHeIPKMeHTa — (uHaHcoBas joructuka. OHa HOApasyMeBaeT Mojx coOOol Mpolecchl ONTHMH3ALMN, KOOPIHU-
HallUd ¥ CHHXPOHHU3AIMU BO BPEMEHU M HANpaBICHHH IBIKCHUS BHYTPEHHHX M BHEIIHHX (PMHAHCOBBIX IOTOKOB.
Mo>KHO cKka3ath, 4TO (PMHAHCOBAS JIOTUCTUKA IPEICTABISET.CO00H CBOCOOPa3HYyIO0 CHCTEMY YIpaBlIeHU (PUHAHCOBBIMH
MOTOKaMHM HPEANPHUITHS.

Takum oOpazom, ObUI MPEIJIOKEH YCOBEPIICHCTBOBAHHBIH MEXaHM3M OLIEHKH 3(P(eKTHBHOCTH (PHMHAHCOBBIX
ITOTOKOB MPOMBIIUIEHHOI'O MpeanpusTus. [biaronaps Mcrnoap30BaHUI0 JaHHOTO MEXaHHW3Ma MOKHO INPOBEPUTH, Kak
W3MEHSIOTCSI OCHOBHBIE (DMHAHCOBBIE MOKA3aTEIN U KOA(MQPHUIMEHTH NPEIIPHUATHS, YTO TO3BOJHT CHENaTh BBIBOJBI
0 Pe3yJIbTaTUBHOCTH U JIOCTATOYHOCTH (PUHAHCOBBIX ITOTOKOB.
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