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BeepneHne

CerogHsa B MUpe U B Poccum HabnopaeTcs akTMBHOE pa3BUTUE PbIHOYHbIX MEXAHN3MOB, HaMpaB/IEHHbIX
Ha cAep>XxuBaHue nocneacTBUMA M3MEHEHUS KAMMaTa M, B 4YaCTHOCTM, Ha COKpalleHue Bbl6pOCOB
MAapHUKOBbIX rA30B. OOHUM 13 TaKMX MEXAHU3MOB BbICTYNAET UHCTUTYT YrnepoaHblX aKTUBOB.

B npodeccuoHanbHo cpeae M HayyHOM COOBLLEeCTBe B KayecTBe TepMMHa, 0606LatoLLero pasimyHble
OBellecTBNEHHble M obpaliaeMble Ha YrnepoaHbiX PbIHKaX pe3y/bTaTbl COKpalleHWs BblBpoCoB
MapHMKOBBIX ra30B, UCMOJb3YeTCs NOHSTUE YINepOAHON eaNHULbI.

Takoe 0606LeH1e NPUBOANUT K TOMY, YTO NPM UCMONb30BaHUM JAHHOMO €MHOI0 TEPMMHA HEU3BEXHO
CMELLMBAKOTCA YIMEepPOAHbIE aKTWBbI, BbIMYCKAEMbIE B paMKaxX pasHbIX MOAXOA0B M MEXaHW3MOB K
COKpALLEHMI0 BbIBPOCOB MAapHMKOBbLIX ra3oB. B pesynbTaTe TEPMMHOMOMMA CTAHOBUTCS HETOYHOM, M
aebUHULMK, M3HAYaNbHO 0603HaYaloLLME pa3Hble BUabl YIIEPOAHbIX aKTUBOB, 3a4aCTyH MCMOMb3YOTCA
B NUTepaType M aHaNUTUYECKMX MaTepuanax Kak B3auMosameHsieMble. B Poccum cuTyaums Takke
OC/IOKHAETCSA HOBU3HOM 3TOr0 MHCTUTYTA A1 OTEYECTBEHHOMO NPaBONOPAAKa M OTCYTCTBMEM LOKTPUHbI.

Llenb HacTosWero nccnenoBaHus, Npexae BCero, — onpenesinTb NOHATUMHLIM annapaT, MCNOJIb3yeMbli
Ha YrNeponHbIX PbIHKAX, YTOYHUTb COOTHOLUEHWE MMEILLMXCA MOHSATUMA WM CYWHOCTU WMHCTUTYTOB,
OXBaTbIBAEMbIX UMU.

Mo 3Toi NpuuYMHe 6blI0 BaXKHO MPUOBErHYTb K KOMMNAPATUBUCTCKOMY METOAY UCCIEeL0BAHUS U U3YYUTb
MPpaBOBOM OMbIT 3apyOEXHbIX OPUCAMKLMIA C Pa3BMTbIMU YIIEpPOLHbIMU pbiHKaMu (BennkobputaHuu,
lepmanumn, EBponerickoro cotosa, Kutas, Pecnybnmkmn Kopes, HoBolt 3enaHamu, oTAeNbHbIX LITATOB
CoennHéHHbIX LTatoB Amepuku, ®paHumu, HxHo-AdpukaHckon Pecnybnuku u ap.). Ha passutom
PbIHKE YrnepoAHbIX aKTMBOB HEMMHYEMO BO3HMKAKT CMOPbl MEXAY NuMUAaMU, 061aaloWmMMK UMK, U,
CNefoBaTeNIbHO, Pa3BMBAETCS MPABOBOE PEryNMPOBaHME YINEPOAHbIX akKTMBOB, CynebHas npakTtuka u
LOKTPUHA.

UccnenoBaHue yrnepoaHbiX akTMBOB HEBO3MOXHO 6€3 onpeneneHns Mx npaBoBOM NPUMPOLbl, Tak Kak
OHa nNpeponpefenseT MHOrMe XxapakTepucTukM akTMea — 0T 060pOTOCNOCOOHOCTM A0 UX 3aALUMULLEHHOCTH
Kak 0ObekTa MMYLLECTBEHHbIX NpaB. B CBA3M C 3TUM ewé OAHOM LIeSIbl0 HACTOSLLEro MCCefoBaHuMs
BbICTYNAeT OLeHKa NpPaBOBbIX MOCNEACTBMIA HALENEHUS YrNepoAHbIX aKTMBOB My6JMYHO-NPaBOBOM U
4acTHOMPaBOBOM NPMPOAOW (NMPaBOBOM NPUPOAOH LieHHbIX ByMar).

Mpu 3TOM nepep aBTOpaMM HacTosiwel paboTbl He CTOANA 33haya OCBELLEHWS MPABOBOrO pexuma
YrNepofHbIX akTMBOB W, B YaCTHOCTW, €AMHML, COKpalleHWs BbIOPOCOB MApHWKOBbIX ra30B, MO
poccuitckoMy npaey. [laHHbIM BONPOC 3aCnyXKMBAET CAMOCTOSTENbHOIO NOAPOGHOro aHanM3a.

Kpome Toro, passutue CyLeCTBYIOLWMX YINEPOAHbIX PbIHKOB M BO3HUKHOBEHME HOBbIX, Hanpumep, B
Poccum, ykpennseT B3auWMHbIA MHTEpeC YYaCTHUKOB M3 PasHbiX HOPUCAMKLUMIA K MPUOBpETEHUIO U
MCMONb30BAHMIO YINEPOLHbIX aKTUBOB, BbIMYLLEHHbIX B UHbIX OPUCAUKLMSAX. COOTBETCTBEHHO, HanMuue
Takoro MHTEpeca CTaBMT BOMPOC O TOM, B/MSIET NIM MpPaBOBasi NpUpPOAA YrNepoAHbiX aKTUBOB MU
CXOXECTb UX NPABOBOrO peXxrMa Ha BO3MOXHOCTb B3aWMHOIO MCMOJb30BAHWUS YINEepPOLHbIX aKTUBOB B
Pa3HbIX OPUCAUKLMSX.




Pesome

1. [MoHATME YrNepoaHOW eAMHUUbI SBNSETCS OOWMM TEPMUHOM, OXBaTbIBAKOLWMM PasinyHbIe
OBEeLLEeCTBNEHHbIE U 0bpallaeMble Ha YrNepPOOHbIX PbIHKAX pe3ynbTaTbl COKpaLLeHUs BbI6pOCOB
NMapHMKOBBIX FA30B, KOTOPbIE MOAYMHEHbI Pa3HbIM NPABOBbIM PEXMMaM, OTIMYAKOTCS 0O6bEMOM
npae ux obnagarenen U TOPryloTCs Ha pasHbIX YrNepOoAHbIX PbiHKaX. YrNepoaHbIMU eAUHULAMU
MOryT Ha3blBaTbCs YrnepoaHble KpeauTbl (carbon credits), yrnepogHbie odcetbl (carbon
offsets), KBOTbl Ha BbIGpoChI (allowances) (nn. 23-25 Huxke).

2. [py 3TOM Ha nNpakTMKe HeT MOoCiefoBaTeNbHOCTM B MCMNOJSIb30BAaHMM [AHHbIX TEPMMHOB,
MOCKONbKY OHM TaKXe BbICTYMAlT pe3ynbTaToM 0600LieHMs pa3HbiX YrIepoAHbIX aKTUBOB,
UMEeILLMX CODCTBEHHbIE HA3BaHMS B KaXAOM MEXaHWU3Me WM MporpamMMe COKpalleHus
BbIOPOCOB MAapHMKOBbLIX ra3oB. bonee Toro, ykasaHHble MOHATMS 3a4acTyl WMCMOMbL3YHOTCH B
nuTepaType M aHaNUTUYeCKMX MaTepuanax Kak B3aMMo3aMeHsiemble (nMn. 26-32 Huxe).

3. B HacTosweM nccnenoBaHum B KavectBe 0BOLWMX TEPMUHOB MCMOMb3YIOTCS NOHATUS €AUHULbI
COKpalieHUss BbIGPOCOB MAapHUKOBbIX ra30B M YMIEPOAHOr0 aKTUBA, CUHOHMMUYHO
ynoTpebnsemblie B 0TeYeCTBEHHOMN AOKTpUHE. Takoe OTCTynneHWe OT 0bLEeMUPOBOW MPaKTUKK
MCNO/b30BAHUS MOHATUS YINEepOAHOW €AMHMLbI, C MOMOLLB KOTOPOro Ha PYCCKUA A3bIK
NepeBOASTCS aHrNos3bluHble TepMuHbl carbon credit u carbon unit, obbscHseTcs
HeobX0AMMOCTbI0 OTIPAHWYMTb €ro OT 3HAYeHMs, NPUOABAEMOrO MOHSATUIO YIrNepOAHOM
e[MHWLbl B 3aKOHE O MapHMKOBbIX rasax (nn. 18-19 Huxke).

4, Mons eAuHMUER COKpaweHus BbIGPOCOB MAPHMKOBBLIX ra3oB (Yr/IepOAHbIM aKTMBOM) B
HacTosLWeM MCCNefoBaHMM MOHWMAETCS HEMATEPMANbHBIA aKTUB, OTPAXAOLWMIA MAKCUMANbHO
paspeLéHHyl0 Maccy BbIOPOCOB MNAapHMKOBLIX TA30B MM COKPALLEHWE WAM yAaneHue u3
aTMocdepbl NapHUKOBbIX FA30B B Macce, 3KBMBANEHTHOW OLHOW TOHHE YFNEeKMUCNOoro rasa, B
pesynbTaTe peanusaumu MNpPOEKTA, HANPaBAEHHOIO Ha CMArYyeHWe NOCNeACTBUA W3MEHEHUS
knumata. pu 3TOM Takoe COKpalleHWe WKW yAaneHWe MapHUKOBBbIX FA30B A0MKHO ObITb
NOATBEPXAEHO COOTBETCTBYIOLWMM OTYETOM, 0J00pEHHBIM BEpUDULMPYIOWMM NIMLIOM, @ CaM
aKTVWB [O/XeH OblTb 3aperucTpupoBaH B peecTpe YrnepoaHbiX eAMHUL, C UCMONb30BAHUEM
YHUKaNbHOro uaeHtudukatopa (nn. 20-21 Hmxe).

5. MOHATME YrNepoAHOro Kpeauta SBASETCS Pa3MbITbiM, MOCKObKY €My Y4acTo MpUAAIOT pasHble
3HayeHunsa. MNMoMuMO uMcrnonb3oBaHWs B KavecTBe obobLiatoulero TepMuHa, MOA HUM YacTo
MOHMMAIOT eAMHMLY, BbIMYCKaeMyl 3a COKpalleHuWe BbIOpOCOB MApHMKOBbIX [Aa30B HWXeE
3a9BNEHHOrO YpPOBHS BbIOPOCOB B paMKax MeXaHW3MOB onpefeneHus 6a3oBOro ypoBHs u
Hauncnexus (Baseline-and-Credit) (nn. 28-31 Huxke).

6. YrnepoaHbli KpeamT TakXKe 4acTo OTOXAECTBASKT C yrnepoaHbiM ogcetoM. OgHako Takoe
NpupaBHMBaHWE HEKOPPEKTHO, TaK Kak yrnepoaHbiMM odceTaMm MPU3HAKOTCS IMLLb Te KpeauTbl,
KoTopble 6biiv npuobpeTeHbl AN MOraleHus YrnepogHoro ciefa W 3advTeHbl Ans 3TOro.
YrnepoaHblIvi KpeauT MOXET UCMOb30BaTbCs HE TONbKO A1 NOralleHuns YrnepoaHoro cneaa, Ho
W ANS UHBIX Lenei nMbo 0cTaBaTbCs HEUCNONb30BaHHbIM (MN. 28-31 Huxe).

7. KBoTbl Ha BbIGPOCHI TaKXKe SBAAIOTCS CaMOCTOSTENbHBIM BUAOM YINEPOAHbIX aKTUBOB, MOA,
KOTOPbIM MOHMMAIOTCH €OMHMULbI, BbIMYCKAaeMble B pPaMKaX MEeXaHW3MOB OrpPaHUYEHUs U
Toproenu (Cap-and-Trade) v oBelLecTBASOWLME MAaKCMMabHO pa3peLLléHHY Maccy BbibpocoB
MapHMKOBbIX ra3os. [103TOMy BCTpevatoweecs ClOBOynoTpebneHue «yrnepofHble KpeauTbl»
(carbon credits) B OTHOLIEHMM KBOT SIBNSETCS HEKOPPEKTHBIM (M. 32 HUXKe).




10.

11.

12.

13.

Ha cerogHAWHWIA feHb B MMPOBOM NPaKTUKE HET KOHCEHCYCA OTHOCUTE/IbHO NPaBOBOM NPUPOAbI
YyrnepoaHbIX akTUBOB, U BO MHOMMX CTpaHax AaXe npu ycTtossluieMcs 0bopoTe 3TUX akTUBOB
OTCYTCTBYET MX YETKAs NpaBoBas kBanudukaums (n. 46 Huxe).

Npv 3TOM NnpaBoBas NpMpoaa YyrnepoaHbIX aKTUBOB HE 3aBUCUT OT TOrO, HA KaKOM YriepoaHOM
pblHKe (perynMpyeMoMm uau O06pOBONBHOM) MAM B PaMKaxX KAaKOro PbIHOYHOrO MexaHu3ma
COKpaLleHMs BbIBPOCOB NAapHUKOBBIX ra30B (KpeaMTOBaHUS AN OrPaHUYEHUS U TOProBAM) OHU
66111 BbINyLLEHbI (M. 47 HUXKeE).

[MpoBenéHHbIM B paMKax MCCNefOBaHWUS aHaNW3 MOKa3blBaeT, YTO B NOMaBWMX B BblIOOPKY
lopucamkumax npeobnafaeT yacTHOnpaBoBas KBanMUKaUMA YrnepofHbiX akTMBOB. M3
28 BO3MOXHbIX KBanuduKaumi MpaBOBOM MpMpOAabl YrAepogHbiXx aktmeos 15 wumetor
4YacTHOMPaBOBYO Npupoay, 1 — nybavyHo-npaBoBylo, 1 — CMelwaHHyo NPaBoBY0 MPUPOAY,
4yTO, B LLeNIOM, COOTBETCTBYET 061eMnpoBbIM TpeHaaML. B To xe Bpems B 11 cnyyasx npaBoBas
npupoaa He onpepeneHa. lpyu 3TOM Cpeau 4YacTHOMPaBOBbIX KBanudukaumi npeobnagaet
npaBoBas NPUpoLa MMYLLECTBEHHOrO NpaBa. B ocTanbHbIX Xe Jecatu ciyyasx YacTHONpaBoBas
KBanubukaumMs npaBoOBOM MPUPOAbl YIrNEPOAHbIX AKTMBOB CBOAMTCA K MHbIM (popMam
umywectsa (nn. 49-54 Huxe).

HapeneHne enunHuy, COKpaLlleHuna BbI6pOCOB NMapHUKOBbIX a30B TOM WM WHOWM I'IpaBOBOﬁ
|'|p|/|p0,l:|.0|7| MMEET pa3/iM4yHble NpaBoOBble NocnencTeuA. Tak, NPU3HAHWE 3a YyrnepogHbIMU
dKTMBaMU ‘-IaCTHOI'IpaBOBOﬁ npupoAabl BbICTYMAET Hanbonee NpeanoYTUTENbHbIM pELLEHNEM,
NMOCKOJIbKY OHO NO3BOJIAET:

o cB0BOOAHO 3aKNO4aATh CAENKM KYMInN-Npoaaxu;
®  UNCMNOJIb30BaTb YINMEPOAHbIE aKTUBbI B Ka4eCTBE obecneyeHuns;
e (CO34aBaTb NpoOn3BOAHbIE (DVIHaHCOBbIe MHCTPYMEHTbI,

e rapaHTMpoBaTb CTabWNbHOCTL 06M3aJaHMA AKTMBAMM, YMEHbLIAS PUCK MPOU3BONILHOIO
U3bATUS aKTMBA MYBNIMYHOM BNacTbo 6e3 KomMneHcaumm (n. 57 Huxe).

B cBolo oyepenp, YCNOXKHEHME CTATyCa YrNEPOAHbIX aKTMBOB MYTEM MPU3HAHUS MX LLEHHbIMU
6ymaramu:

e BNEYET M3ObITOYHOE perynMpoBaHWe CO CTOPOHbl LEHTPasbHbIX 6aHKOB M  MHbIX
(DUHAHCOBLIX PerynsTopos;

e  MOBbIWAET TPeboBaHMS K BbIMYCKY, YYETY U 0OpaLLEHMIO YINEPOAHbIX aKTUBOB;

e [enaeT CAEMKU C YrNepoaHbIMU aKTUBAMM MeHee JOCTYMHbIMWM Afis Manoro 6usHeca u
YaCTHbIX MHBECTOPOB (N. 58 Huxke).

B Poccuiickoit (depepaumm Npuv  UMNAEMEHTALMM  MHCTUTYTa YINepoAHbIX €4MHUL, B
3aKOHOLATENbCTBE MPSAMO He Bblna onpegeneHa ux npasoBas Npupopa. OAHako, ucxoas w3
MOSICHUTE/IbHbIX MaTepManoB pa3paboTuMKOB 3aKOHA O NMAPHUKOBbLIX rasax, NMpeacTaBiseTcs,
YTO YrNEepoAHble €eAMHWLbLI MMEKT YacTHOMPABOBYK MPUPOAY M KBAaIMOUUMPYOTCS Kak
UMYLLECTBEHHbIE NpaBa, BeposiTHee BCero, abCONMOTHOro Xxapakrepa. YTo e Kacaetcs
NpaBoBOW NPUPOAbI €AMHUL, BbINMONHEHWUS KBOTbI, TO MX MPaBOBas MPMPOAA TaKXKE HMKaK He
onpeneneHa B POCCUICKOM MpaBOBOW CUCTEME, OLHAKO CXOXECTb MPABOBbIX PEXMMOB

! Hague Conference on Private International Law. (2024). Proposal for Exploratory Work: Private International Law Issues related to
Carbon Markets (Prel. Doc. No 7 REV REV), para. 6. URL
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14.

15.

16.

YrNepoaHbIX eAUMHULL U e AMHULL BbINOHEHWNS KBOTbI 06ecneynBaeT eAMHO0Bbpa3Hble NOAX0AbI K
onpeneneHuno ux npasoBor npupoasl (nn. 69-81 Huxe).

MpoBenEHHbIV aHanu3 LEMOHCTPUPYET, YTO B OCHOBE B3aMMHOIO NMPU3HAHUSA YrNEpPOAHbIX
aKTMBOB, B MEpBYl0 oyepedb KBOT Ha BblOPOCHI, BbIMYCKAaEMbIX B pPaMKaxX pa3HbIX CUCTEM
TOProB/AM BblIBpPOCaMM, NEXMUT CXOXKECTb CTAHAAPTOB BbiMYCKA AAHHBbIX €AUHML,. JTO, B CBOIO
oyepefib, NO3BOMISET UCNOMb30BATb /151 YMEHbLUEHUS YTNEPOAHOro Cefla B OLHOM OPUCLMKLUM
yrnepoaHble aKTWBbI, BbIMYLWEHHbIE B APYroi. [10 3TOW NMpUYMHE MOXHO NPeanofoXuTb, YTO
€[MHCTBO NPaBOBOW NPUPOLbI YIEPOLHbIX aKTUBOB, BbIMYLLEHHbIX B Pa3HbIX OPUCAUKLMAX, He
SABNSAETCS €AMHCTBEHHbIM M [0CTAaTOYHbIM YC/IOBMEM MX B3aWMHOINO MCMOMb30BaHMS AOJIS
YMEHbLUEHWS YPOBHS BbIOPOCOB MAapHUKOBBIX ra3oB (nn. 82-94 Huxe).

MpaBoBOiI peXXMM MHOCTPAHHBIX YrNEPOAHbIX aKTMBOB B POCCMM Ha CerofHsWHWIA AeHb He
onpesnenéH. TakMe akTMBbI MOTYT BbICTYNaTb NPEAMETOM rPaXXAaHCKO-NPaBOBbIX CAENOK M
MPU3HaBaTbCS UMYLLECTBOM POCCUICKUX UL, OfHAKO B LLeNsX UCMOMHEHWUS NPESYCMOTPEHHbIX
POCCMICKMM 3aKOHOLATENbCTBOM 0OS3aTENbCTB MO LOCTMXKEHWIO LENEBbIX MOKazaTenei
COKpalleHWsi BbIOPOCOB MAapHUKOBBIX Fa30B U YMEHBLUEHWUIO YIEPOAHOIO C/1efla MHOCTPaHHbIe
yrnepoAHble akTUBbl UCMO/Ib30BATh HEJb3S.

LlenecoobpasHo paspaboTaTb NpaBoBoe perynMpoBaHue, 3aKkpennsiouiee KpMTepum U Nnopsaaok
NpU3HaHUA 3apybeXHbIX CTAaHAAPTOB BbIMYCKa YrNEpOAHbIX aKTUBOB, 4TOObI 0becneynTb
BO3MOXHOCTb MX AaNibHEMWEro WCMNonab30BaHWS Ha TeppuTtopum Poccun. B cBoro ovepenp,
yrnepogHble eAMHULbI U eAMHULbI BbIMOMIHEHMS KBOTbI, BbIMYLLEHHbIe B Poccuu, noka Takxe He
MOryT ObITb WMCMNONb30BaHbl B APYrMX HPUCOMKUMSAX ANS aHANOTMYHOTO YMEHbLUEHUS
YyrNepoaHoro cneaa B 3STuX OPUCAMKLUMSAX, HECMOTPS Ha TO YTO MOTYT BbITh NEpefaHbl NO cAenke
W MPU3HAKOTCA UMYLLECTBOM (nn. 95-98 Huke).




17.

18.

19.

20.

21.

22.

[loHsTME, BUAbI U NpaBoBas NpUpoAa eanHuL,
COKpaLw,eHns BbibpocoB NapHUKOBLIX ra3os.:
3apybeX<Hbiin onbIT

1. nUHFITI/IFI, NCnonb3yeMbIE HA YrNEPOAHbIX PbIHKAX

B npodeccroHanbHOM coobuiecTBe pacnpoCTpaHEHO WMCMOMb30BaHWE MOHATUS YrNepOAHOWM
eAMHMLBI B KayecTBe 0606wiatoiero TepMuHaZ. OHO OXBaTbIBAET Pa3/iMyHble OBELLECTBNEHHbIE
u obpaliaemMble Ha YrNEepOAHbIX PbIHKAX pe3y/bTaTbl COKPALLEHMS BbIOPOCOB MAapHUKOBBIX
rasoB, KOTOpble MOAYMHEHbl Pa3HbIM MPaBOBbIM pEXWMaM, OTMYAOTCS 0O6BLEMOM MpaB WX
obnapaTenei U TOPryTCs Ha PasHbiX YIAEPOAHbIX PbIHKaX .

B HacTosweM uccnenoBaHWMM B KavyecTBe 0006LAWMX TEPMUHOB, OXBAaTbiBAOLMX NHO6bIE
€0MHULbI, CBSI3aHHble C COKpALLEeHMEeM WAM NOINOWeHWEM BbIBPOCOB MNApHWKOBLIX Fa30B,
MCNOMb3YIOTCS MOHSATUS eAMHMLbI COKPALLEHUS BbIOBPOCOB MAapHUKOBBIX FA30B U YIEPOLHOIO
aktmea. [lpu 3TOM, Kak CMpaBeAsiMBO OTMEYAaeTC B JIMTEpPATYpe MPUMEHUTENbHO K
OTEYeCTBEHHOM NpPaBOBOW CUCTEME, eAMHMLA COKpalleHWs BbIOBPOCOB NApHWKOBbIX A30B
ABNSIETCS HOPMaTMBHbIM TMOHATMEM, B TO BPEMS KaK YIMEPOAHbIA aKTUB  SIB/SETCS
DOKTPUHANbHBIM TEPMUHOM*,

Mono6Hoe OTCTYNNEHME OT CIOKMBLUENCS MEXAYHAPOLHOM NPAKTUKM UCMO/b30BaHWS TepMUHA
«yrnepogHas eauMHMUA@» B KayecTse O6LIEro TepMMHA OOYCIOBNEHO HEOBGX0AMMOCTbIO
TEPMMHONOMMYECKOr0 pa3rpaHMUYeHMs OBLLErO MOHATUS U NOHATUS, 3aKPENNEHHOTO B 3aKOHE O
MapHWKOBbIX rasax.

B cBoio ouyepenb, B paMKax HACTOSLWEr0 MCCeAO0BAHUS MOHATUIO €4MHMLbI COKPALLEHUS
BbIOpOCOB MAapHMKOBbIX FA30B (YrepoOgHOMY aKTMBY) MPUAAETCS 3HAYEHMEe, OCHOBAHHOE Ha
NMOHATUM BEPUDULMPOBAHHOWM YrNIEPOAHOM €OMHMLUbI, NpeanaraeMoM B NPOEKTe MPUHLMNOB
YHWUIOPYA®, HO pacluMpeHHOe Ans BK/IOUYEHNS B HEFO BO/bLIETO KONMYECTBA eANHMULL.

Tak, eAMHULEN COKpaLLeHUs BbIBPOCOB NAaPHMKOBbIX ra30B (YrepoaHbIM aKTUBOM) NPU3HAETCA
HemMaTepuanbHbIM  aKTWUB, OTPAXAKWMIA MaAKCMMANbHO pa3speléHHylo Maccy BblI6pPOCOB
NapHMKOBbIX FA30B WM COKPaLLEHWe Un yaaneHune n3 atMocdhepsl NapHUKOBLIX rA30B B Macce,
JKBMBANIEHTHOW OOHOM TOHHE YINIeKMCNOro rasa, B pesynbTate peanus3auuu MpoeKTa,
HanpaBNEHHOrO Ha CMArYeHWe NoCNeaCcTBUI U3MEeHeHMs KnnMaTa. [1py 3TOM Takoe CoKpalleHue
WKW yaaneHne NapHUKOBbLIX ra30B AOMKHO ObiTb MOATBEPXKAEHO COOTBETCTBYIOLLMM OTYETOM,
0406peHHbIM BEPUDULMPYIOLLMM IULLIOM, M CaM aKTUB A0/MKeH ObiTb 3aperncTtpupoBaH B
peecTpe yrnepoAHblX e4uHUL, C UCNONb30BaHWEM YHUKANbHOIO naeHTudbukaTopa.

M3 npuBeaEHHOro onpeneneHus crenyet, YTo B paMKax HACTOSLLEro UCCNeAO0BaHUS MOHATUE
YrNepogHOro akTMBa He BK/IYAET B €65 paznuuHble BUAbI 3€NEHBIX CEPTUPUKATOB U UHbIE

2 TenepanbHas Accambnes OOH. (2024). MccnenoBaHue NpaBoBoi NPUPOAbI BEPUBULMPOBAHHBIX YINIEPOAHBIX €AMHULL, BbIMYCKAEMbIX
He3aBUCUMbIMU OpraHM3aLMaIMK, YCTaHABIMBAOLWMMU YraepoHble cTaHaapTbl, nogrotoeneHHoe OHCUTPAI/YHUOPYA
(A/CN.9/1191), n. 9. URL

® TenepanbHas Accambnes OOH, n. 9. URL; Hague Conference on Private International Law., para. 5.

4 LlenTp cTpaTernyeckux paspabotok. (2023). Mpasosas npupoda yenepodHsix eduruy & Poccuu. C. 9. URL

5 UNIDROIT. (2025). Draft UNIDROIT Principles on the Legal Nature of Verified Carbon Credits (Study LXXXVI - W.G.5 - Doc. 2 rev.),
P.11. URL
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23.

24.

25.

26.

27.

28.

29.

BUObl OBELLECTBNEHHbIX pe3ynbTaTtoB KNMMaTU4yeCKUx MEpOHpMﬂTMVI, KOTOpble Ha MNpakKTuke
TaKXXe MOryT BK/IKOYaTbCA B TaKoe noHaTues,

Bo3moxHoOCTb 06beanHeHus pa3nnyHbIX BWAOOB YrnepoaHbiX aKTMBOB OAHMM TEPMUHOM
CTpOUTCA Ha TOM, YTO BCE OHM NPENCTABNAIOT coboit pe3ynbtaTt Mep, HaMpaBl€HHbIX Ha
COKpalweHne nnn nornoweHne napHMKOBbLIX ra30B B SKBUBAJIEHTE OLHOM TOHHbI yrnekucnoro
rasa.

Takoe 06006LieHME NMPUBOAMT K TOMY, UTO MPU UCMONb30BAHWUM €OMHOIO TEPMUHA HEU3OEXKHO
CMEeLUMBAKOTCS YINIepOAHbIE AaKTUBBI, BbIMyCKAEMbIE B paMKaX pPa3HbIX MOAXO40B U MEXAaHM3MOB
K COKpalleHMI0 BbIOPOCOB MapHWMKOBLIX ra3oB’. B 4acTHOCTM, 3TOMy TakKXe CrnocobCTBYeT
BCTPEYAIOLLANCA B MPAKTMKE BO3MOXHOCTb UCMO/Ib30BaHMS YINEPOAHbIX aKTUBOB, BbIMYLLEHHbIX
B PpaMKaX OAHOM CUCTEMbI, AN KOMMEHCALMM YIrIepoaHoro cnefa B APYroW cucteme
COKpalleHu1si BbIGpOCOB NapHMKOBbIX ra3oB?,

B 3aBucMMmocTM  OT paccmMaTpuMBaemMoro noaxoda M  MEXaHu3Ma, WCNONb3yemMoro B
3KONOTMYECKON MOMUTUKE U PErynMpoBaHMM BbiIOPOCOB MAPHUKOBBIX ra30B, BbIMyCKaeMble
yrnepoaHble akTUBbl MOTYT Ha3bIBaTbCS YINEpOAHbIMU eAMHMLAMMU (carbon units), yrnepoaHbIMu
kpeaoutamu (carbon credits), yrneponHbiMu odceTamu (carbon offsets), kBoTamu Ha BbIGPOCHI
(allowances).

Mpu 3TOM AaHHbIM NOHATUIAHBINA annapaTt He ABASETCS MCYEPNbIBAOWMM U YHUBEPCANbHBIM U
GhaKTMyeckn TakKe BbICTyNaeT pe3ynbTaToM 0006LWEHNS pasHbIX YIIEPOAHbIX aKTUBOB,
MOCKOMbKY Kax[bl ME€XaHW3M WMAM MporpaMMa COKpallleHMs BbiIGPOCOB MapHMKOBbIX ra3oB
CaMOCTOSATENbHO ONpeAenseT UCMo/b3yeMble TEPMUHDI.

bonee TOro, Takasi TEPMMHONOIUS HE SIBASETCS TOYHOW, MOCKOJbKY YKa3aHHbIE MOHATUS
3a4acTylo  WCMOMb3yKTCS B JMTEpaType WM aHaNUTUYeCKUX — Martepuanax  Kak
B3aMMo3aMeHsiemMble®. 10 3TOM MpuUYMHE NPEASIOKEHHOE HUXE MOHUMMAaHWE TEPMUHOB BO
MHOroM npepcraBnseT coboit 0bobuieHne n oTOOP ONTUMaNbHbLIX AePUHULMIA, NO3BONAIOLLMX
MOCNef0BaTeNbHO Pa3rpaHUuMTb COOTBETCTBYIOLIME WMHCTUTYTbl M UCMOMb3yeMble NS WX
OMMUCaHUS NOHATUS.

Hanbonee o6wvM TepMMHOM BbICTYMaeT yrnepogHas enuHuua (carbon unit), u3pepnka
ucnonblyemMas B KayecTBe 0OLEro TepMMHa, OXBaTbiBaKOLWEro nwbble pesynbTaTel Mep,
HanpaBNEHHbIX Ha COKPaLleHWe MM NOr/OLWEHNE MAPHUKOBbLIX ra30B B 3KBMBANEHTE OOHOM
TOHHbI yrnekucnoro rasa'l. Mo cyTu, MUMEHHO B 3TOM 3HaYeHUM TaKkxKe ynoTpebnseTcs NoHsTue
yrnepogHoro kpeguta (carbon credit), koTOopoe udawe BCTPEYAETCS B MEeXAYyHapOLHOM
npaktuke!! u 06bI4HO NEePeBOAMTCSA HA PYCCKUIA KaK «yrnepoaHas eanHuLay.

MNoHsiTHe yrnepogHoro Kkpeguta (carbon credit) TaKXe ABNAETCA B€CbMaA Pa3MblITbIM, MOCKOJIbKY
eMy 4aCTo nNpuaarT pasHble 3HAYEHUA. Momumo I'IpMBE}J,éHHOFO BblllE WUCNONb30BaHMA B

¢ TenepanbHas Accambnes OOH. (2023). MporpamMma paboTbl BosmoxHas 6yaywas pabota Ha TeMy NpeAoTBPaLLEHNS U3MEHEHMS
KNMMaTa, afanTaumu v NoBbILEHUS CONPOTUBASEMOCTH K ero nocneacteusm (A/CN.9/1153/Add.1), pasaen II.B, n. 9. URL

7 TenepanbHas Accambnes OOH. (2025). Moa6opka 3aMedaHuii no MCCIef0BaHUI0 MPaBOBOM NPUPOAbI BEPUBULMPOBAHHbBIX
YrNepoAHbIX €AMHULL, BbIMYCKAEMbIX HE3aBUCUMbIMU OpraHU3aLMSaMK, YCTaHABNMBAOLWMMU YIepOAHbIe CTaHAAPTbI, NOATOTOBNEHHOMY
HOHCUTPAJI/YHULPYA (A/CN.9/1216), pa3pen I1.B, n. 2. URL

8 Tam e, pasgen 11.B, n. 5; La Hoz Theuer, S., Hall, M., Eden, A,, Krause, E., Haug, C., De Clara, S. (2023). Offset Use Across Emissions
Trading Systems. ICAP. P. 7. URL

° Trace. (n.d.). Carbon Offset vs Carbon Credit: What's the difference? URL

10 Hague Conference on Private International Law., para. 5. URL

" TenepanbHas Accambnes OOH, n. 9. URL
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30.

31.

32.

33.

34.

KayectBe 0606LwatoWero TepMUHa, O3Havarowero 60N yrnepoaHbid aKTUB, MOHSTUE
yrnepoaHoro kpeauta (carbon credit) 4acto OTOXAECTBASIOT C yrnepodHbiM odceToMm (carbon
offset)!2. OpHako Takoe NpPUPaBHMBAHME TEPMUHOB HEKOPPEKTHO, Tak Kak He /6o
YyrNepoaHbIv KpeauT SBASETCS yrnepoaHbiM odhCceToMm.

YrnepoaHbiMu odceTamMu Ha3bIBAKOTCA NUWWb Te KpeauTbl, KOTopble Bbinn nNpuobpeTeHbl ANs
NOralleHns yrnepofHoro cieAa M 3ayTeHbl Ang 3Toro. Takue BuAbl efMHWML, BbIMyCKatoTCs,
Hanpumep, B paMkax [JobpoBonbHbix cTaHaaptoB VCS u Gold Standard, a Takxke
MeXAYyHapOAHbIX NPOrpamMM COKpaLleHUs BbIBPOCOB NAaPHMKOBBIX ra3oB (CepTUdULMPOBAHHbIE
COKpauleHus BblIbpocoB B pamkax Kuotckoro npotokona (CER) u cokpalieHus BbIBpoCOB Mo
cTatbe 6.4 Mapuxkckoro cornawenus (A6.4ER)®.

B cBoto ouepenb, NoHATUE yrnepoaHoro kpeauTa (carbon credit) wupe u oxBaTbiBAaET HE TONbKO
odceTHble efMHULLbI, HO TAKKe eAMHULLbI, BbIMyCKaeMble 33 COKpalLeHune BbIGPOCOB NapHUKOBbIX
ra3soB KOMMaHUAMMW HUXE 3aBNIEHHOMO YPOBHS BbIOPOCOB B paMKax MEXaHU3MOB OnpefeneHus
6a30B0ro ypoBHsa 1 Hauncnenus (Baseline-and-Credit); Takme KpeauTbl MOTYT MCMOIb30BATLCS
He TONbKO AN KOMMEHCauuu YrnepofHOro cnefa, Ho M AN UHbIX uenei nubo ocTaBaTbCs
HEencnonb30BaHHbIMU.

HecMOTpsi Ha BHELWHIO CXOXEeCTb HeodCeTHbIX YrNepoAHbIX KPeAMTOB M KBOT Ha BbIBpPOCHI
(allowances), BbiNnycK KOTOpbIX $BNSETCS CNeACTBMEM MYOAMYHOrO NPUHYXAEHUS K
0053aTeNIbHOMY CHUXXEHUIO BbIGPOCOB NapHWKOBBIX ra30B, KBOTbI ABMISKTCA CAMOCTOSATENbHbIM
BMAOM YrNepoAHbIX aKTUBOB, BbIMYCKAKTCA B paMKax MeXaHUM3MOB OrpaHUM4YeHus U TOpProsau
(Cap-and-Trade) 1 oBeweCcTBASIOT MaKCMMaIbHO Pa3peLLéHHY0 Maccy BbIBpOCOB NapHUKOBbIX
rasos!4 Mo3ToMy BCTpevatoleecs CoBoynoTpebaeHue yrnepoaHble KpeamTsl (carbon credits)
B OTHOLUEHWM KBOT!® SIBNSIETCS HEKOPPEKTHBIM.

Poccuitckoe NpaBoBOE perynnpoBaHME TakxKe ONEPUPYET TEPMUHOM KYTNIEPOAHbIE EANHULbI» 26,
Ero 3HaveHne C y4€TOM HaLMOHaNbHbIX OCOBEHHOCTEM YrepodHOro pbiHKa Hawbonee
NpUBAMXKEHO K MOHATMIO YrNEepOoAHbiX KPeAMTOB, TaK KaK [AaHHble YrnepoaHble aKTUBbI
BbIMYCKAKTCA B pe3y/nbTaTte LOOPOBOMALHOIMO COKPALLEHUS WMAM yaaneHns u3 atmocdepsl
MapHMKOBBLIX FA30B B 3KBMBANIEHTE OLHOM TOHHbI YINEKUCNOro rasa. Takke B Poccum
MCMOMb3YeTCa MOHATME eAMHMLbI BbIMOSHEHMS KBOTbI, BbiCTynatowee GakTMyecku CMbICIOBbIM
aHANOroM NPOMEXYTOUYHOM CYLLHOCTU MEXAY YrNepoaHbiM KpeaMTOM M KBOTOM Ha BblGpockl. B
KayecTBe e 0606Latolero TepMmHa NPUMEHUTENBHO K POCCMIACKOMY YrIEpPOLHOMY PbIHKY
MCMNOMb3YeTcs TEPMUH €4MHULBI COKPALLEHMSI BbIOPOCOB NMapHMKOBbIX FAa30B MW YrN1epOAHOro
akTmBal’,

Takum 06pasoM, CTOMT OTMETWUTb, YTO B OCHOBE MWCMOJSIb30BaHWS MPUBELAEHHBIX TEPMWHOB,
npexae BCEero, NeXWUT MexaHW3M COKpalleHUs BblOPOCOB MAPHMKOBbLIX ra30B, B paMKax
KOTOPOro Obl1 BbIMYLLEH KOHKPETHbIN YIAEPOAHbIN aKTUB.

2 Robeco. (n.d.). Carbon allowances, carbon credits and carbon offsets. URL

3 La Hoz Theuer, S., Hall, M., Eden, A, Krause, E., Haug, C, De Clara, S. (2023). P. 7-8. URL

1410SCO. (2024). Voluntary Carbon Markets (Board/2024/092). P. 11. URL

15 Penn State Extension. (n.d.). Understanding Carbon Credits and Offsets. URL; Carbon Offset vs Carbon Credit: What's the Difference?
URL; BECIS. Carbon Offsets vs Carbon Credits: Explore Their Key Differences. URL

16 PenepanbHbii 3aKoH oT 02 mions 2021 roga N2 296-M3 «06 orpaHMyeHnn BbIBPOCOB NapHUKOBbLIX ra3oB», CT. 2. URL

7 |lenTp cTpaTernyeckmux paspabotok. (2023). C. 9. URL
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35.

36.

37.

38.

39.

40.

2. Bwuabl yrnepogHbIX aKTMBOB

OLHWM 13 BO3MOXHbIX AENEHUI YINEPOAHbIX aKTUBOB BbICTYMAET UX KNaccudukaums no suay
PbIHKOB, HA KOTOPbIX TakWe aKTMBbI BbIMYCKAOTCS M obpaluatoTcs: peryampyemble (compliance)
u pobpoBonbHbie (voluntary)?é,

Perynupyemble yrnepoaHble pbiHKM NpeacTaBnsioT co60iM MexaHM3Mbl U NPOLLECCHI, B paMKax
KOTOpbIX BbIMYCK YIMEPOAHbIX E€AWMHWL, OCYLLECTBNSIETCS MO YCTAHOBNEHHbIM MYyGAUYHBIM
OpraHoM MpaBunaMm u SIBNSETCS CNeACTBMEM PEANU3aLMM YACTHBIMU NIULAMMU 00S13aTeNbHbIX C
TOYKM 3pEeHUs 3aKOHA KIMMATUYECKUX MEpOMNpUATUIA MO MOMMOWEHMIO UM COKPALLEHUIO
BbIOPOCOB yrnekncioro rasa’’.

B cBolo ouepenb, A0OPOBO/bHbIE YINEPOAHbIE PbIHKM SBASIOTCA AELEHTPasM30BaHHbIMU
CUCTEMAMKM, B paMKax KOTOPbIX HErocyfapCTBEHHbIE YYAaCTHUKM B COOTBETCTBUM C
pa3paboTaHHbIMU UMK NPOrPAaMMaMM, BbIMYCKALOT YrNePOLHbIE aKTUBbI MO UTOTAM COKPALLEHMS
WU NOT/IOLLEHMS NAPHUKOBbIX ra30B, @ TAKXKe OCYLLECTBASAIOT UX LOOPOBOIbHOE NPUOBPETEHME
u oTuyxaeHue?,

CoOTBETCTBEHHO, YrnepoAHble akTMBbl MOryT OblTb pa3feneHbl Ha YraepofHble aKTMBbl Ha
perynupyembix pbiHkax (compliance carbon credits) u yrnepogHble akTUBbl HA LOOPOBONbHbIX
pblHKax (voluntary carbon credits).

Mexay TeM nogobHoe AeneHue yCOBHO M HETOYHO. Hanpumep, ¢ No3uumii OTeHeCTBEHHOMO
NpaBoMopsaKa [eNeHne YrIepodHblIX PbIHKOB Ha [0OpOBOMbHbIE WM MPUHYLMUTENbHbIE
BOMJIOLLEHO MHave. B Poccum yrnepoaHble eauHULLBI, Yel BbIMYCK TaK e, Kak U BbIMYCK eauHUL
BbINOJIHEHMS KBOTbI, MOAYMHEH 3aKPENNEHHbIM MYyBAMYHOM BNACTblO MpaBunaM, — BOMPEKU
MeXAyHapOLHOM MpPaKTUKE — OTHOCATCA K YrNepOAHbIM akTMBaM Ha A06POBONBHOM PbIHKE,
MOCKOMbKY WX BbIMYCK W  WUCMONb30BaHME OCYLLECTBASIOTCS WULOM,  peanusyiolmm
KNUMATUYECKUIA NPOEKT, Mo COOCTBEHHOMY YCMOTpEHUK. B cBA3M ¢ 3TMM B KauvecTse obLero
BbIBO4A NpencTaBnseTcss Gosee KOPPEKTHbIM FOBOPUTb O AMXOTOMWM, NpennonaratoLlei
perynupyemMoe 1 f06pOBOSbHOE UCMONb30BAHWUE YINEPOAHbIX €AUHWUL, @ HE peryMpyemble 1
L06POBOSIbHbIE PbIHKM U €AMHULLbI HA HUX.

Kpome Toro, knaccudukaums yrnepoaHbiX akTUBOB MO BUAY PbIHKOB, HA KOTOPbIX TaKUE aKTUBbI
BbINYCKAKTCA U 06pallatoTcs, MOXET BbiTb NpeACcTaBNeHa C TOYKM 3pEHUS UCTOYHMKOB Cpoca
W NpenioKeHUs YrIepoLHbIX aKTUBOB Ha MUPOBbIX PbIHKAX:

e 10 cnpocy:

O Ha HaUMOHanbHbLIX peryaMpyembix pbiHkax (domestic compliance carbon credit
markets), HanpuMep, akTMBbl B paMKax €BpONenckon CUCTeMbl TOProBAM Bbibpocamu
(Emissions Trading System);

O Ha MexAyHapoAHbIX perynupyemsbix pbiHKax (international compliance carbon credit
markets), Hanpumep, akTMBbl B pamkax CORSIA, n

18 Wetterberg, K., J. Ellis and L. Schneider. (2024). The interplay between voluntary and compliance carbon markets: Implications for
environmental integrity. OECD Environment Working Papers, No. 244, P. 20. URL; I0SCO. (2024). P. 9. URL; GenZero, Allen & Gledhill
LLP. (2024). The Legal Character of Voluntary Carbon Credits: A Way Forward. P. 5. URL

9 TenepanbHas Accambnest OOH. (2024). n. 26. URL

20 |CVCM. (n.d.). The Voluntary Carbon Market Explained. URL; 10SCO. (2024). P. 10. URL
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41.

42.

43,

44,

o [obpoBonbHbIX pbiHKax (voluntary carbon credit markets), Hanpumep, AN BbINONHEHNS
[06pOBOSbHBIX 0053aTENLCTB NO CMATYEHMIO NOCNEACTBUMA UBMEHEHUS KIUMATA,

® [0 NPENJIOXKEHMUIO:

O B PpaMKax rocypapCTBeHHOro MexaHusMma (governmental crediting mechanisms),
HanpuMep, akTMBbl B paMKax TaunaHackon nporpammbl T-VER wan poccuiickoro
peecTpa yrnepofHblX e4nHUL,;

O He3aBMCcMMOro MexaHu3Ma (independent crediting mechanisms), Hanpumep, akTUBbI B
paMkax ctaHgaptos VCS n Gold Standard, u

e MeXAyHapogHoro MmexaHusMma (international crediting mechanisms), Hanpumep,
cepTMdUUMPOBAHHbIE COKpalleHUs BblbpocoB B pamkax Kuotckoro npotokona (CER) u
COKpalueHusi BbIBpOCoB No cTaTbe 6.4 Mapwkckoro cornawenus (A6.4ER)2L.

ELMHULBI COKpaLLEHUs BbIGPOCOB MAPHUKOBLIX ra30B TaKXe MOryT 6biTb KNaCCUULMPOBAHbI B
3aBMCMMOCTM OT PbIHOYHOTO MeXaHM3Ma COKpaLLEeHUs BbIOPOCOB MapHMKOBBIX ra30B, B paMKax
KOTOPOro OHM BblIM BbINyLLEHbIZ2,

Mpexnae Bcero, peyb MAET O €AMHULAX, BbIMYCKAEMbIX C MOMOLLbIO MEXAHM3Ma OrpaHUYEHUS U
Toproenn (Cap-and-Trade) M cywecTBylOWMX B CuCTeEMax Toprosau Bbibpocamu (Emissions
Trading System?). 3Tu eauMHMLBI BbINYCKAKOTCA B pe3ynbTaTe YCTaHOBNEHUS HALMOHA/bHbBIM
(cybHaumMoHanbHbIM) My6AMYHBIM OpPraHOM MakKCMMasabHOro AOMyCcTMMOro obbéMa BbiOpOCOB
NMapHMKOBBLIX ra30B (Cap) A/ BCEX YaCTHbIX UL, — YYAaCTHWKOB CUCTEMbI M pacnpeneneHus
[aHHOro 06bEMa cpeam HUX NPU NOMOLLM eANHUL, OBbIYHO HA3bIBAEMbIX KBOTaMU Ha BbIOPOChHI
(allowances). CoOTBETCTBEHHO, Y4YaCTHWKW, CHU3MBLUME CBOWM YpPOBEHb BbIOPOCOB HWXKeE
npefoCcTaBieHHOro UM 06bEMa, BNpaBe NpoAaTh OCTABLUMECS Y HUX KBOTbl TEM, KTO MPEBbICKN
CBOM JIUMMUT.

[pyruM BuAOOM yrnepodHbiX aKTMBOB BbICTYNAalOT YrnepoaHble Kpeautbl (carbon credits),
BbIMYCKAaEMble B paMKax MexaHu3Ma KpeauToBaHus (crediting mechanisms)?4, B yacTHoCTH -
onpeneneHuns 6a3oBOro ypoBHs 1M KBOTMpoBaHMs (Baseline-and-Credit). B naHHOM cnyyae peyb
MOXeT uatn o6 yrnepoaHbix odcetax (carbon offsets), reHepupyembix TpeTbMMM NMLAMU B
pe3ynbTaTe peanu3aumu KIMMATUYECKMX MEepOrNpUSTUIA, HAaNpPaBNEHHbIX Ha COKpalleHWe unu
NOrNoWeHNe MNAPHMKOBbLIX ra30B, M NpuobBpeTaemMbiX KOMMAHUAMU AN MOralleHus CBOEero
YrNepoaHoro cneaa, Uan yrnepoaHbix KpeauTtos (carbon credits), BbIMyCKaeMbIX 33 CHUXEHME
KOMMNaHUSIMK YPOBHS CBOMX BbIODPOCOB HWXE YCTAHOBAEHHOro 6a30BOro ypoBHS pagM MHbIX
Lenen.

B MupoBOM npakTuke Takxe pacnpoCTpaHeHO NpUCBanBaHWE YIepOAHbIM aKTMBAM Ha3BaHMUS
«BepUPUUMPOBAHHbBIX yriepoaHbix eanHuuy (verified carbon credit) nnm «eepudrLMpOBaHHbIX
YrNepoaHbIX €AMHWL, BblMYyCKAaeMbIX HE3aBUCUMMbIMM OpPraHM3auMaMM, YCTAHABAUBAKOLLMMMU
yrnepogHble ctaHgaptel» (verified carbon credits issued by independent carbon standard

21 Rwanda Environment Management Authority. (2022). A practical guide to understanding carbon markets under Article 6 of the
Paris Agreement: Questions and Answers for policymakers in Rwanda. P. 11. URL

22 World Bank Group. (2025). State and Trends of Carbon Pricing Dashboard. URL

25 Emissions Trading System aBiSIeTCa yCTOABLWIMMCS TEPMUHOM A/ CUCTEM TOProOBAM, paboTatowmx no npuHumuny Cap-and-Trade. TeMm
He MeHee BCTPeYaloTCs U MHble Ha3BaHMs Takux cucteM, Hanpumep, California Cap-and-Trade Program. CnegoBaTensHo, nobas
Emissions Trading System ucnonbe3yet mexanusm Cap-and-Trade, Ho He Bce Cap-and-Trade cuctembl HasbiBatoTcs ETS.

24 Takxke MCNosb3yeTcs HassaHue «odceTos 1 kpeanTosaHusy (Offsets and Crediting Mechanisms).
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45.

46.

47.

48.

setters)?. Mx CyTb 3aK/IOYAETCS B TOM, YTO YIIEPOAHbIE €AMHULbI BbIMYCKAOTCS SUWb B TOM
cnyyae, ecnu TpeTbe NMLO, HE3AaBMCMMOE MO OTHOLIEHWMIO K MCMOMHUTENO KAMMATUYECKMX
MeponpusTUiA MO MOMMOLEHUID UM COKPALLEHUIO BbIOPOCOB NapHMKOBbLIX ra3oB, MOATBEPAMT,
YTO TAKOe COKpaLLeHWe WM NOrNOLWEeHME NPOU30LWA0 U OHO CTaN0 Pe3yNbTaTOM KOHKPETHOro
KnMMatuyeckoro Meponpuatua?®, Mpu 3ToM B KayecTBe TaKOro HEe3aBMCMMOrO NULA MOryT
BbICTYNaTb Kak MybsuMyHble OpraHbl, TaK M HE3aBUCMMblE OpPraHu3auuu, yCTaHaBAMBalOWMe
yrnepogHole ctaHgaptbi?’  (compliance carbon credits u voluntary carbon credits
COOTBETCTBEHHO).

Beuaoy pasHoobpasusi BMOOB YrNepofHbIX akTMBOB BO3HMKAET BOMPOC O TOM, HAaCKOJIbKO
npaBoBas Mpupona €4MHUL, COKPALLEHWS BbIOPOCOB MAapHWKOBbLIX ra3oB Npefonpenensercs
BMIOM PbIHKA UM MEXaHM3Ma COKpaLLeHMs BbIDPOCOB NApHWKOBbLIX ra30B, B paMKax KOTOPbIX
TaKue aKTUBbI BbIMYCKAOTCS.

3. [lpaBoBas npupoga eauHNL, COKpaLLEHWA BbIBpOCOB NapHMKOBbIX ra3oB

B koMMapatMBMUCTCKMX UCCNefoBaHMAX, MNOCBAWEHHbIX MNPAaBOBOM MpUpoAe  eduHMUL,
COKpalLeHMs BbIBpOCOB NapHUKOBbLIX ra30B, 0TMEYAEeTCS, YTO Ha CEroAHSLWHMI AeHb B MUPOBOWA
NpakTUKe OTCYTCTBYET KOHCEHCYC OTHOCWUTENbHO MPaBOBOWM MPWMPOAbl TakMX eauHuu?, u B
60/bWOM KONMYeCcTBe CTPaH Aaxe Npu CIOXKMBLIEMCS MX 0O0pOTe OTCYTCTBYET Kakas-nuMbo
TOYHas KBasMbMKaums NpaBoBoi npupoabl?®. bonee Toro, cxoxas npaBoBasi KBanMbUKaLus
€MHWL, B pa3HblX CTPaHaX He rapaHTUpYeT TOro, YTO coAepyKaHue fAaHHOoW kBanubukauum byaet
OAMHAKOBbLIM BBMAY PA3HOCTM NPABOBbIX CUCTEM U PEXMMOB.

o 3TOW MpuWuMHe, Hampumep, NpaBoBasi MpUPOAA YrNEPOAHbIX aKTUMBOB HAa A0OPOBObHbIX
pblHKax caMa no cebe He npeponpenenseT NPaBoOBY NPUPOAY aKTMBOB HA Perynanpyembix
PbIHKAX, BbIMYCKAEeMbIX B OLHOW W TOWM e HPUCAMKLUMK, UM HAobopoT. PaBHO M NpaBoBas
npuMpoaa yrnepoaHbIX akTUMBOB, BbIMYLLEHHbIX B PaMKax MexaHu3Ma KpeautoBaHus (crediting
mechanisms), He npeponpefenser NpaBOBY NPUPOAY aKTUBOB, BbIMYLEHHLIX B PaMKax
MexaHusMa orpaHuyeHusi u Toprosau (Cap-and-Trade). Bmecte ¢ TeM eauHble noaxopnbl
0613a4al0T NPeMMYLLECTBOM C TOYKM 3pPEHUS MPaBOBOM OMpeaenéHHOCTH, NpenckasyeMocTu
obpallieHuns, B TOM YMC/Ie TPaHCTPaHWYHOrOo, M yao6CTBa ANg y4acTHUKOB 0bopoTa.

Hanbonee pacnpoCTpaHEHHbIMM B MWpe BapuaHTaMu OMNPEeAENeHWs MpaBoBOM MpPUPOAbI
YIMEPOAHbIX aKTMBOB ABMAIOTCA YaCTHOMPABOBbIE KBANMMMKALMM TaKOBbIX B KauyecTBe
MMYLLECTBA, B YaCTHOCTU HEMATEPMANIbHOTO, UMYLLECTBEHHbIX NPaB, GUHAHCOBbIX aKTUBOB, He
MPU3HABAEMbIX LEHHbIMM Bymaramu WA MpPOM3BOAHLIMM (DUHAHCOBLIMM MHCTPYMEHTaMM, M
ny6/MYHO-NPaBOBble KBaNMbUKALMM B KAYECTBE OT3bIBHOM NMLEH3UM M 0COBOr0 MHCTPYMEHTA
aAMMHMCTPaTMBHOrO npasa’®,

2 TeHepanbHas Accambnest OOH. (2024). Mn. 7-14. URL; ISDA. (2021). Legal Implications of Voluntary Carbon Credits. URL; GenZero,
Allen & Gledhill LLP. (2024). URL

26 TenepanbHas Accambness OOH. (2024). M. 10. URL

77 Tamse. M. 11. URL

28 Tam se. M. 43. URL; Hague Conference on Private International Law., para. 6; Pierre J.D., Tupsee R.S., Mungroo Z.B.A. (2025). Legal
Implications of Control-Based versus Ownership-Based Frameworks in Carbon Market Registries: A Case Study of the Article 6.4 Mechanism
Under the Paris Agreement, P. 6. URL; Ben McQuhae, Co and the Hong Kong Green Finance Association. (2022). Everyone Wants to Buy
Carbon Credits - Here’s What You Should Know. P. 2-3. URL; ISDA. (2021). P. 9. URL

2 TeHepanbHas Accambiess OOH. (2024). M. 91. URL

30 Tam xe, nn. 88-114. URL
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49, MNpuBeaEHHAs Huxke Tabnuua npeactaBnseT NoaxoAbl K MPaBOBOWM MpUpoOAE YrNepoaHbIX
aKTMBOB, MMEILLMECS B CTPAHAX C Pa3BMTbIMU PbIHKAMMU.

Tabnuua 1. MpaBoBas npupopa yrnepoaHbiX aKTMBOB B OTAEJIbHbIX CTPaHaX C pa3BUTbIMU

yrnepoaHbIMU pbIHKaMM

MNpaBoBas npupoaa
YrepoaHbIX aKTUBOB Ha
perynMpyeMoMm pbiHKe

MpaBoBas npupoaa
Yr1IepoAHbIX aKTMBOB Ha
A06pPOBONLHOM pbIHKE

ABcTpanus

BennkobputaHus

lepmaHus

EBponeiickuii coto3

KazaxctaH

Kutan

Pecnybnuka Kopes

Hoeas 3enanausa

O6beanHEHHbIe Apabckme dMuUpaTsl

CoeaMHEHHbIE Kanudophus
LUtaThbl
AMepuKM CeBepo-BOCTOYHbIE
LITaThI
®paHums

HOxxHo-AdpukaHckas Pecnybnuvka

AnoHua

- npaBoBas Npupoja He onpefeneHa; | - NpaBoBas NpUpoAa KBanMULUMPYETCS B KAauyecTBe YaCTHOMPABOBOM; M — npaBoBas
npupoa Keanupuumpyetcs B kayectse nybanyHO-NpaBoBoi
50. lNpuBeAEHHbIN aHanNu3 OEeMOHCTpMpyeT, YTO B MNOMaBWwMX B BbI60pKy CTpaHax npeo6nanaeT

4acTHONpaBoOBas KBanNMMUKALMA YrnepomHbiX akTMBoB. M3 28 BO3MOXHbIX KBanudbukaumi
MpaBOBOM NPUPOAbI YIEPOLHbIX AKTUBOB HA PEryMPYEMbIX M A0OPOBOMBHBIX PbIHKAX
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51.

52.

53.

54.

15 umetoT yactHonpasosyt npupogy, 1 — nybnuMyHo-npaBoByl, 1 — CMeLaHHy NpaBoOBYO
npupoay v B 11 cnyyasax oHa He onpegeneHa.

Cpefm 4acTHOMpPaBOBbIX KBAaMPUKALMIA YriepOAHbIX aKTMBOB B LUECTW CTpaHax BCTpeYaeTcs
npaBoBas NpUpoaa B KayecTBe UMyLLECTBEHHOrO npaga. Tak, B Kntae yrnepofiHble akTuBbI KaK
Ha J[o6poBonbHOM®Y, Tak M Ha perynaupyemMomM®? pbiHKE HaJEnsoTcs XapakTepoMm
MMYLLECTBEHHbIX NpaB. AHaNorMyHas cutyaums Habnopaetcs B KanudopHun?®, B To BpeMs Kak
B CeBepo-BoCTOYHbIX WwTatax CLA (MaH, Heto-I3Mnwmp, BepmoHT, Maccauycetc, Poa-Annens,
KoHHekTukyT, Hbto-Mopk, Hbto-Ixepcy, Nenasap, MapuneHa 1 BUPmIKMHMS) UMYLLECTBEHHBIM
MpPaBOM MPW3HAKTCS NWLb YrNepoaHble aKTUBbI, OOpallaeMble Ha pPerysiMpyeMoM pbiHke>, a
npaBoBas Npupoaa akTMBOB Ha LOBPOBONBLHOM pbiHKe He onpeaeneHa. B EBponerickom cotose
yrnepoaHble aKTUBbl Ha peryiMpyeMbiX pblHKaX MMEKT CMEeLIaHHYK MpaBOBY MNpupoay,
coyeTaioLLyto B cebe yepTbl MMYLLECTBEHHOO NPaBa M IMLEH3UK >,

B octanbHbix e 10 cnyyasx yacTHONpaBoBas KBaAMMGUKaL M NpaBoOBOM NPUPOabl YIepOAHbIX
aKTMBOB CBOAMTCS K MHBIM POpMaM MMyLLecTBa (ABcTpanus®t, BenukobputaHus®’, FfepmaHus e,
Hogas 3enanaus*®, ®paHumna®, OxxHo-AdppukaHckas Pecnybnuka*l, dnoHus*?). MNpu 3ToOM HU B
OJHOW U3 yKa3aHHbIX IOPUCAMKLMIA YINEPOLHbIE aKTUBbI HE MPU3HAKTCS LEHHbIMM GyMaramu
WIM  MHbIM  (OUHAHCOBBIM  UHCTPYMEHTOM C  MOJHOLEHHbIM  MPUMEHEHUEM K  HUM
COOTBETCTBYHOLLETO 3aKOHOAATENbCTBA.

My6nuyHo-npaBoBas NMpupoAa YrnepoAHbIX aKTUMBOB, MOMMMO BbILLEYNOMSHYTOrO Ciayyas B
EBponerickom cotose, BcTpeyaetcs B HOxHo-AdpukaHckoi Pecnybnuke, roe npUMeEHUTENBHO K
peryMpyemMoMmy pbiHKY CyLLECTBYHOT HAIOrOBbIE YIIEPOLHbIE CEPTUPMKATBI, HA KOTOpPbIE Y IMLA
€CTb YAaCTHOMPABOBOE UMYLLECTBEHHOE NPaBO™,

Takum 06pa3oMm, B BblBpaHHbIX HOPUCOMKLUMAX Hanbonee pacnpocTpaHeHa YacTHOMPAaBOBAS
KBanndUKaLMs yrnepoHbIX akTMBOB; MPU 3TOM Yalle BCEro OHWM PAacCMaTpMBAIOTCS KakK MHOE
MMYyLWEeCTBO (OTIMYHOE OT Belel). BTopbiM no pacnpoCTpaHEHHOCTM MOAXOAOM SIBNSETCS
OTCYTCTBME MX YETKOM NpaBoBoW KBanudbmkauun. HanpoTue, HageneHme yrnepoaHbiX akTMBOB
ny6anMYHO-NPaBOBOM NPUPOAOKM BCTPEYAETCS KpaniHe peako.

31 Clifford Chance. (2024). Carbon Trading in China: Relaunch of the Certified Emission Reduction Scheme. P. 7-8. URL

32 Tam xe.

%3 California Code of Regulations, Title 17, §95820(c). URL

3 The Regional Greenhouse Gas Initiative, Inc. (2018). The RGGI Model Rule. URL

% European Commission. (2019). Final report on Legal nature of EU ETS allowances. P. 19, 39-49. URL; ArcelorMittal Rodange et
Schifflange SA v Ftat du Grand-Duché de Luxembourg (C-321/15). URL

% Hague Conference on Private International Law. Annex |: Selected Survey of Domestic Legislation and Other Developments
relating to Carbon Markets. URL

37 Armstrong DLW GmbH v Winnington Network Ltd [2012] EWHC 10 (Ch). URL; UK Carbon Markets Forum. (2024). Written Evidence by
UK Carbon Markets Forum (DAE0033). URL

*8 European Commission. (2019). P. 51; ISDA. (2021). P. 15.

39 Personal Property Securities Act 1999, section 16. URL

40 Article L229-11 du Code de L'environnement. URL; Legal High Committee for Financial Markets of Paris. (2024). Report on the
Legal and Regulatory Aspects of Voluntary Carbon Credits. P. 17-21. URL

“1 Department of Energy of the Republic of South Africa. (2016). South African Carbon Offset Administrative and Reporting System. P.

42. URL

42 |SDA. (2022). The Legal Nature of Voluntary Carbon Credits: France, Japan and Singapore. P. 10-12. URL

43 Department of Energy of the Republic of South Africa. (2016). P. 42. URL
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55. Mpu 3TOM paszHas KBanMdUKaLmusa eauHUL, COKpaLLeHns BbiIBpOCOB NapHUKOBbLIX FAa30B B TOM UK
MHOM IOPUCAMKLMM BNEYET passIMyHble NMPaBOBble NOCNeACTBUA*,

“ MpasoBas Np1poaa, Np1McBanBaeMas yriepoaHoMy aKTUBY, HE NpeaonpeaensieT CoCcTas Npas 1 06s3aHHOCTEN, KOTOpbIE CIEAYIOT 3a
COOTBETCTBYHOLLEN €AMHULLEN COKPALLEHMSI BbIOPOCOB NAapHUKOBbLIX ra30B. TakoM COCTaB NpaB M 06s3aHHOCTEN onpenenseTcs cpeam
NpoYEro HaLMOHaNbHbIM 3aKOHOAATENBCTBOM B 0611aCTU A06bIUM NMPUPOLHBIX MCKOMAEMbIX, MPAB KOPEHHbIX MaNOYUCIEHHbIX HAPOAOB,

MECTHbIX COOBLLECTB U MHbIX NPaBOO6NAAATENEN, HE UMMNEMEHTUPYETCS B €AMHULY MO YMONYAHUIO U TpeBYeT CaMOCTOSTENbHOTO
NpaBOBOro perysMpoBaHus.
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56.

57.

[lpaBoBbie NocneacTBUA HALENEHUA EANHWL,
COKpaw,eHns BbibpocoB napHMKoBbIX ra3os nybnuyHo-
NpaBoBOWN W YacTHONPaBOBOW NPUpPOA0ONA

4. [lpaBoBble nocnefCTBUS HafENEHMA eAMHUL, COKpPaLLeHns Bbibpocos
NapHUKOBbLIX ra3oe nybnnyHo-npaBoBoN NpUpoaoN

HapeneHune yrnepoaHbiX aKTUBOB NpaBoBOM MNPUPOLOM MHCTUTYTOB I'IY6J'II/ILIHOI'O npaea,
Hanpumep, NMuUeH3nun, no O6LI.I.eMy npasuny npegnonaraet cneaywume nocnencTtsmna:

e OrpaHuyeHne 060pOTOCMOCOOHOCTU (NMLEH3NS He SBASETCS CBOOOAHO NepenaBaeMbiM
aKTMBOM, TaK KakK e€ obnagateneM MoxeT ObiTb NUWb NMLO, OTBEYatoLWEee onpeaenérHbiM
YCTAHOBJ/IEHHbLIM B 3aKOHE KPUTEPUSIM; eC/IM Nepeaayda BO3MOXKHA, TO OHA OCYLLECTBSETCS
B CMeuunanbHO YCTAHOBEHHOM B 3aKOHE aiMMHUCTPATUBHOM MOPSAKE);

®  MOBbILUEHHbIV PUCK NPEKPALLEHUS CO CTOPOHbI NYBAUYHOM BNACTM (MULLEH3MS MOXKET ObiThb B
noboi MOMEHT O0TO3BaHa MyOGAMYHBIM OpraHoM, HampuMmep, B C/y4ae MU3MEHeHWs
rocyaapCcTBEHHOM MOMIMTUKKM B 06NACTU KNMMATa; B psae CyYaeB 3TO MOXET ObITb cAenaHo
6e3 Kakoh-nMbo KOMMEeHcauuu, YTO JIMILAET YrNepoAHble aKTUBbl CTabWABHOCTH,
XapaKkTepHOM A/ UMYyLLEeCTBa UM UMYLLECTBEHHbIX NPaB);

e  OrpaHMYeHHas MHBECTULMOHHAs NPMBNEKATENIbHOCTb (IMLEH3US He siBaseTcs cBOOOAHO
TOpPryeMbIM aKTMBOM, HE MOXET BbICTYMaTb 06ecneyeHneM MUCMoSHEHUS 0653aTeNbCTB Mo
KpeauTy, no 3TOM NpPUYMHE OHA MEHEE MHTEpPecHa AN MHBECTOPOB WM BAHKOB; NULLEH3US
TaKXXe He MOXET CTaTb NPeAMETOM MpPOM3BOAHOINO GMHAHCOBOrO MHCTPYMEHTA, HanpuMmep
¢dbloyepca; eé ueHa 3aBUCUT He OT PbIHOYHbIX MEXAHM3MOB, a OT peleHust NybanyYHoro
OpraHa);

e HeobXO0OMMOCTb  CO3[AaHMS  WMCYEpnbIBAKOWEro NPaBOBOrO0  peryivpoBaHus  BBUAY
OrpaHW4YeHHOM NPUMEHUMOCTM aHANOMMK 3aKOHa U NpaBa;

® OrpaHM4yeHHasa BO3MOXXHOCTb 06noXeHUs yrnepogHbiX akKTUBOB Ha/10roM.

5. [paBoBbie nocneAcTBUA HAAENEHUA eAVHUL, COKPALL,EHMA BbibpocoB
NapHUKOBbIX ra30B YacTHONPaBOBO NpUPOADIA

HapeneHune yrnepogHbiX aKTMBOB npaBosoﬁ anpo,u,oﬁ MHCTUTYTOB YaCTHOIO NpaBa, HanpuMmep,
pa3HOBUAHOCTKU UMYLLECTBA, NO 06U.I,EMy npaBuny UMeeET cneayrumne nocnencremsa:

e Mpu3HaHWE 0GBLEKTOM rpaXnaHCKOro 060poTa M CO3AAHME PbIHKA YINEPOLHbIX aKTUBOB Ha
TOProBbiXx OGMpKax M BHeGUPXEBbIX Toprax (KBanudukaums B KayecTBe KaKoi-nnbo
pa3sHOBMAHOCTM MMYLLECTBA MO3BO/SET CBOOGOAHO COBEpLATb C TAKUMU aKTUBAMMU CLENKM
KYNAu-npoaaxu, 3anora, AapeHus u ap.);

e npuaaHue yrnepoaHbIM akTMBaM CTabUNbHOCTM M HALEXHOCTM (YAaCTHOE NULO He MOXeT
6bITb NPOM3BOMIBLHO NIUWIEHO YIrNEPOAHbIX AKTMBOB FOCYAApPCTBOM MpW OTCYTCTBUM CO
CTOpOHbI 06nafaTensi Takoro akTMBA HE3aKOHHbIX UM HEMPABOMEPHbIX LENCTBUIA);

e MCMONb30BaHME B KayecTBe 06beKTa TOBApHO-AEHEXHOro obMeHa (Mpu TakoM MOAXOAe
yrneponHble aKTMBbl MOFYT BbICTYNaTb MpeaMEeTOM obbiX CAENoK, B TOM uucie U
HanpaBfiEHHbIX UCKIOYUTENIBHO Ha NOyYeHUe npubblan);
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58.

59.

MHBECTULMOHHAs TMpPUBNEKATENbHOCT (KBanndUKauMs B KayecTBe pPasHOBUOHOCTU
MMYyLLEeCTBa MOBLIWAET MNPUBIEKATENbHOCTb [JAaHHOMO MHCTPYMeHTa Kak obbekTa
MHBECTUPOBAHMS, TaK Kak OTCYTCTBYHKOT OrpaHUYEHMs 41t ux 060pOoTa; Ha ero OCHOBE MOTyT
C03[aBaTbCs NPOV3BOAHbIE PUHAHCOBBIE MHCTPYMEHTLI, HanpuMep dbrYepchbl);

OTCyTCTBUE I'IOTpEﬁHOCTM B pa3pa60TKe OoTAE/IbHOIo 6ecnpo6eanoro npaBoBOro
perynupoBaHunsa, MNOCKOJIbKY 60/bWNHCTBO BOMNpPOCOB MOXET 6bITb peweHo I'IyTéM
NMPUMEHEHUA aHANOTMN 3aKOHa U NpaBa,

MOSHOLEHHAs BO3MOXHOCTb 00/10XKEHUS yrnepoaHbiX akTMBoB HanoroM (HOC, Hanorm Ha
[LOXOZbl MU UMYLLECTBO).

Mpu 3TOM B Cyyae HaAeNEHWS YrNepOoAHbIX aKTMBOB NPaBOBOM NPUPOLON LEHHbIX Bymar unm
MHbIX GUHAHCOBbIX MHCTPYMEHTOB*® BO3HMKAKOT AOMONHUTENIbHbIE MOCIEACTBUA:

NMpUMEHEHKE CreLmanbHbiX HOPM 3aKOHOAATENLCTBA O LIEHHbIX ByMarax (npasuna BeaeHms
peecTpa, obopMIeHUs nepeaaym npas, 3a10ra u T. .);

COBepLUEHMe CAeNoK Ha (POHAO0BbLIX BMpPXKax B3aMeH TOProBbIX OUPX M BO3MOXHbIN 3anpeT
Ha BHeOMPXKEBYHO TOProB/io;

orpaHuyeHne cBoOOAHOM TOProBAM MO NPUYMHE BBELEHMSI KOHTPONS 33 HEW CO CTOPOHbI
LleHTpanbHbIX 6AHKOB M UHbIX (DMHAHCOBbIX PETYNATOPOB;

YCNOXXHEHUE 3aKOHOAATE/NbHOIO perynnposaHna scneactene NnpuMeEHEHMA HOPM O LEHHbIX
6yMarax N NHbIX CDVIHaHCOBbIX dKTMBax U, B HaCTHOCTU, BPEMEHHbLIX OrPaHUYUTENbHbLIX MeEpP
Ha COoBeEpLIeHne COAenoK C HUMU,

BOB/IEYEHME B MPOLECC COBEPLUEHUS COENO0K TPeTbMX /v, (oeno3utapues, Gpokepos,
KIMPUHTOBbLIX KOMMAHWIA U ap.);

YCNOXHEHWe y4acTus B 0bopoTe HenpodecCMOHaNbHbIX YY4AaCTHUKOB (PU3MYECKMX NN,
MasnbiX NpeanpusTUiA) BCNeACTBME BBEAEHMUS AONOHUTENbHBIX 00S3aHHOCTEN, Hanpumep,
N0 BEAEHMWIO U NPeACTaBNEHMNIO CNeLManbHON OTYETHOCTU.

MpuBeAEHHDIN aHanM3 0606WEHHO MOXHO NPeACTaBUTb B BUAE CNeAyoLei Tabnuupl.

Ta6nuua 2. MNocneacTeus Bbibopa NpaBoBOi NPUPOAbI YINEPOAHbIX aKTUBOB

My6nnuHo- YacTtHonpaBoBas YacTtHonpaBoBas
npasoBasi npMpoaa | npupoaa npupoaa B KayecTse
LLeHHbIX 6ymar unm
MHbIX HUHAHCOBbIX
MHCTPYMEHTOB

060poTOCNOCOOHOCTL | OrpaHUYEeHHas cBobopHas cBobogHasg, Ho

OCNOXHEHHas
(UHaHCOBbLIMMU
perynsTopamu

45 Ha ceroaHsWHui A€Hb HM B OHOI U3 IOPUCAMKLIMIA, MMEIOLLMX 3HAUMMbIN M Pa3BUTbIN 0BOPOT YrAepoaHbIX aKTUBOB, NOCAEAHNE He
NPpU3HAKOTCA LeHHbIMM BymMaramu. B oTaenbHbIX cyyasix K BbINycKy Unv 060poTy YrEPOLHbIX aKTMBOB MOTYT NPUMEHSTLCS OTAE/bHbIE
NMoIOKEHUS HOPMATUBHOW 6a3bl O LIeHHbIX BymMarax, Hanpumep, Kak 3To UMeeT MecTo B EBponelickoM coto3e ¢ [IMpekTMBOM O pbiHKaxX

durHaHCoBbIX MHCTPYMeHTOB |l oT 15 mas 2014 r. N2 2014/65/EU (MIFID II).
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60.

61.

62.

3aWwMmILEHHOCTb OT HU3KaA BbICOKas BbICOKas
3Kcnponpuauuu

UHBecTULMOHHaA HU3KaA BbICOKas BbICOKas
npuBeKaTe/IbHOCTb
Bo3MoXXHOCTb HU3KaA BbICOKas BbICOKas

NPUMEHEHUS CXOXKMX
NpaBoBbIX HOPM AiS
perynMpoBaHus

Bo3moXxHoOCTb OorpaHWYeHHas noJIHoLEeHHas nonHoLeHHas
Hanorooba0XXeHua

Takum 06pa3oMm, HajeneHue YrnepoaHbIX aKTMBOB 4aCTHOMPABOBOW MPUPOAOM BbICTynaeTt
6onee npennoyvTUTENbHBIM PELEHUEM B CPABHEHWM C MPU3HAHWMEM 33 HUMMU MyOAUYHO-
npaBoBOV NPUPOAbI. TaKoe pelleHue:

e obecneunBaeT cBOOOAHLIM 0GOPOT YrNEpPOAHbIX aKTUMBOB, B OTAMYME OT NybanyHO-
MpaBOBOr0 PeXuMa, HanpuUMep JIMLEH3WUU, KOTOPbIM OrpaHWYMBaeT nepenavy akTMBOB U
[enaet eé 3aBUCMMOM OT aAMMHUCTPATUBHbIX PELLEHWH;

o no3posiseT CBOOOAHO 3aK4YaTb CAOENKM Kynan-npoaaxu, nCnonb3oBaTtb yrnepoaHble
dKTUBbl B Ka4eCTBe 3asi0ra U CO34aBaTb NMPOM3BOAHbIE CI)MHaHCOBbIE MHCTPYMEHTbI, 4YTO
noBbIWaET NMKBUOHOCTb U UHBECTULUUNOHHYO NPUBMEKATENIbHOCTb aKTUBOB;

e B 6O/bluei CTeNeHW rapaHTUpyeT CTabuNbHOCTb 06/1aaaHMs akTUBAMM, YMEHbLLUAs PUCK
MPOM3BO/ILHOIO U3bATUSA aKTUBA rOCYAAPCTBOM 63 KOMMEHCaLUum.

Ewé ogHMM  nNpeuMyllecTBOM  YacTHOMPABOBOM  MpuMpOoAbl  BbICTYNaeT  OTCYTCTBUE
HeobxoOAMMOCTM B CO34aHWWM OTAENbHOro CrneuuanbHoro u 6ecnpobenbHOro MNpaBoOBOro
perynnpoBaHus. NoCcKonbKy YrnepoaHble akTUBbl HAAENATCS CTAaTYCOM 00beKTa rpaXAaHCKMX
npae, K HWM MPUMEHSIOTCA 0OWMe HOPMbl TPaXKOAHCKOrO MpaBa, a NpuM OTCYTCTBMM
HeobX0AUMbIX HOPM — aHaNOrMs 3aKOHa M Npaga. 3TO YNPOLAET NPaBONPUMEHEHNE U CHUXKAET
perynaTopHble u3gepxku. [ybnMyHO-npaBoBasi MoOAE/b, HanpoTuB, TpebyeT AeTanbHOM
pernaMeHTauMmM Kakaoro acrnekrta MNpaBOBOro PeryiMpoBaHUs orepaumii C YriepoaHbiMU
aKTUMBAMM, YTO, B YAaCTHOCTH, 3aMeAJIeT Pa3BUTHE PbIHKA.

Takke HexenatenbHO HaAeNneHue YrnepoAHblX aKTUBOB CTaTyCOM LieHHbIX ByMar, Tak Kak 3T
BIEYET M3OLITOUHOE peryiMpoBaHME CO CTOPOHbI LEHTPaNbHbIX 6aHKOB M UHbIX QUHAHCOBBIX
perynsatopoB. B oTavuue oT noaxopa, B paMKax KOTOPOro YrnepofHble aKTUBbl HALeNsoTCs
CTaTyCOM MHOTO MMYLLECTBA, MPAaBOBOE PEryIMPOBaHME PeXMMa LIeHHbIX Bymar npeanonaraert:

e  MOBbIWEHHbIe TPeHOBaHUS K BbINYCKY, YYETY U 06PALLEHMIO YINIEPOAHbIX aKTUBOB, BKIOYAs
yyacTve B 3TUX npoLeccax npodeccMoHanbHbIX NOCPEAHUKOB (Beno3utapues, 6pokepos);

® YCNOXHEHME cCoBeplweHUa COENOK Ana Manoro OM3HECA M YACTHbIX MHBECTOPOB, 4TO
CHMXKaET AOCTYNMHOCTb PblHKA;

® repeMeLLlEHME COBEPLUEHMSI CAENOK C YrNMepoAHbIMM akTMBaMU Ha (OHAOBbIE BUPXM C
BO3MOXHbIM 3aMpeToM BHEOMPXKEBOI TOProBM.
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63.

64.

65.

66.

B pe3synbTate enMHMUbBI COKpALLEHWS BbIOPOCOB MApPHWMKOBLIX T[a30B MOTEPSIOT CBOIO
NepBOHAYaNbHY GOYHKUMIO - CTUMYAMPOBATb 3KOMOTMMYECKU OTBETCTBEHHOE MOoBeAeHue
6v3Heca — M3-3a pocTa TPaH3aKLUMOHHbIX U3LEPXKEK.

ﬂpM 3TOM TE€3UC O HEXENATENIbHOCTU HaAeNeHUA YrNepoaHbIX aKTUBOB CTAaTyCOM LL€HHbIX 6yMar
HE UCKNKYaET BO3MOXHOCTM UCNMONIb30BAHUA OTAENIbHbIX HOPM, pEraMeHTUPYHOLLNX I'IpaBOBOﬁ
PEXNUM LEHHbIX 6YMaF, B Ka4yecTBe OPpUEHTMPa ONd NpaBOBOro perynnpoBaHua yrnepoaHbiX
dKTMBOB.

Mpy nepBOM NPUBAMKEHWUM BOSHUKHOBEHME, MPEKPALLEHME M 060POT YINIEPOLHbIX aKTUBOB Mpw
UX KBanudMKaLUMM KaK MMYLLECTBEHHbIX MpaB 4YaCTHOMPABOBOrO XapakTepa HanoMWHatoT
aHa/IorMyHble NPOLEeCcChl B OTHOWEHMM Ge3[0KYMEHTApHbIX LEHHbIX 6ymar. [pexae Bcero,
JlaHHOEe CX0ACTBO 06YCNOBNEHO PUKCALMEN OpUaMYECKMX HaKTOB B CNELMANbHbIX PEECTpax.

Mo 3TOM npuyMHE BO3HWKHOBEHWE, MpeKpalleHWe M 000pOT YrNepoLHbIX aKTMBOB MOTYT
perynMpoBaTbCs He ToNIbKO Mo 06pasLy 06LWMX NofoXKeHUM 06 UMYLLECTBEHHbIX NPaBax, HO U
no w™mogenu, OnAM3KOM K perynMpoBaHMi0 0e300KYMEHTApHbIX LUEHHbIX ©OyMmar, 6e3
HenocpeaCcTBEHHOrO HAAENeHNs YrNepoaHbIX aKTUBOB CTaTyCOM LieHHbIX Bymar.
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67.

68.

69.

70.

71.

72.

73.

[loHsTME, BUAbI U NpaBoBas NpUpoAa eanHuL,
COKpaLw,eHns BbibpocoB NapHUKOBLIX ra3os.:
POCCUNCKUIA ONbIT

Ha ceropgHswHMM oeHb npaBoOBOE peryanposaHue B Poccum 0fHO3HAaYHO NO3BONISET BbIAENUTD
ABa BuAa e€AUHUL COKpalleHUA Bbl6pOCOB MAapHUKOBbIX ra30B: yrnepogHble e€anHULbl U
€anHUUDbI BbINOJTHEHUA KBOTbI.

|_|pl4 3TOM CUCTeéMa OTEYECTBEHHOINo0 3aKOHOAATE/IbCTBAa HE UCKNKYaeT BO3MOXHOCTb
CylwecrtsoBaHMa B Poccun eanHmy, COKpalleHUA Bbl6pOCOB MAapHUKOBbLIX Fa30B, OTNIMYHbLIX OT
yrnepogHbixX eanHuL, 1 euHUL, BbiNONTHEHUA KBOTbI*.

b. YrnepogHbie eguHuMLbI

3aKOH O MapHMKOBbIX Fasax B a63. 9 u. 1 cT. 2 yKasblBAET, YTO MOA, YrNepoAHON eauHULLEN
NOHMMaeTCs BepUPUUMPOBAHHBIA  pe3ynbTaT  peanu3auuu  KIMMaTMYeCcKoro npoekTa,
BbIPA>XEHHbIM B MAacCe NapHUKOBbIX ra30B, 3KBMBAIEHTHOM OAHOM TOHHE YIEeKMCI0ro rasa.

Cq)epa NMPpUMEHEHNA 3akoHa o MAapHUKOBbIX Ta3ax OXBaTblBa€T YyrnepogHble aKTUBbI,
nosy4yaemble MCNOTHUTENAMU ,EI,O6DOBO)'IbeIX KNMMaTU4YeCKUX NMPOEKTOB.

B Poccum B 2021 rofy npu MMNIeMeHTaLMM UHCTUTYTA YIIepPOAHbIX €AMHULL B OTEYECTBEHHOE
33aKOHOLATENbCTBO  OblIO  NPEeasioKeHO  paccMaTpuMBaTb  YrNepPOAHble  edMHMLbl KAk
YaCTHOMPABOBbIE UMYLLECTBEHHbIE NPaBa, YTO NOATBEPXKAAETCS MOSCHEHUSMU pa3paboTuMKOB
3aKoHa 0 MapHMKOBbIX razax®. OfHaKo B CaMOM 3aKOHe Takas KBanndukalms HanpsMy He
3aKpenseHa, YTo NIMLWAET NPaBoOBOE PEryinpoBaHME NPO3PAYHOCTU U CO3LAET CNIOXKHOCTU AN
Y4YaCTHMKOB 060p0Ta, 0COBEHHO NPY ONpeaeneHnn NPUMEHUMbIX HOPM.

B cBa3n c aTMM Gonee npegnoyuTUTENbHBIM BapWaHTOM SBASETCS 3aKpENnieHue B 3aKOHE O
NMapHWKOBBIX rasax onpeaeneHus, B KOTOPOM npsMo ByaeT ykasaHO Ha NpaBOBYK Mpupoay
YINepOAHbIX €OMHMUL, KaK WMMYLECTBEHHbIX MNpPaB, HanpuMep: «yrnepogHas eavHuua -
YUMTbIBAEMOE B peecTpe YrnepoaHblX enMHML, WMYLEeCTBEHHOE MpaBo, BO3HMUKatloLee
BCneacteMe  Bepudumkauum pe3ynbrata  peannsaumm KIMMaTU4YeCcKoro  MpoekTa,
NnoATBepXXAatoLLee MOrnoLWeHe MAn CokpalleHue (MpefoTBpalleHue) Bbibpoca NMapHUMKOBbIX
ra3oB B Macce 1 TOHHbl 3KBMBANIEHTA YINIEKMCNOrO rasa M MO3BOJSIKOLLEE KOMMEHCMPOBATb
YrNepoaHblii cnep B COOTBETCTBYHOLEM 0ObEME MAM NPEAOCTaBNAIOLEE UHbIE BO3MOXHOCTY,
npeaycMOTPEHHbIE  MEXAYHAapoAHbiMM  pgoroBopamu  Poccuitckon  Mepepaumm U
3aKoHoaaTenbcTBoM Poccuiickoin Pepepaupm»e,

Takoe noHsaTHe npencTaBngeTca bonee YOa4HbIM, MNOCKOJIbKY OHO 3aKOHOAOAaTe/IbHO
YCTaHaBNMBAET MpaBOBYKD npupoay U CyTb ABNEHUA. 3TO nNO3BONSET CHSTb cnopbl O

46 Mpaeuna onpeaeneHns NNaThl 3a OKasaHMe ONEPaTopoM YCIyr Mo NPOBEAEHMIO ONepaLUmnil B peectpe YriepoaHbiX eamHuL,
yTBEpXaéHHble MNoctaHoBneHueM Mpasutenbctea PO ot 30 mapTa 2022 roga N2 518 «O nopsiake onpeneneHys nnatbl 3a OkasaHue
onepaTopoM YC/yr No NPOBELEHUIO OMepaLmii B peecTpe YriepoAHbIX eanHuuy, n. 6. URL; LleHTp cTpaTernueckmx paspabotok. (2023).

C.9.URL

47 MoscHMTENbHas 3annCcKa K NPOeKTy deaepanbHOro 3akoHa «06 orpaHMyeHnM BbIBPOCOB NapHMKOBbIX ra3os» N2 1116605-7. URL

48 YKaszaHMe Ha MHbIE BO3MOXHOCTM, NPEAYCMOTPEHHbIE MeXayHapOoAHbIMK A0roBopammu Poccuiickoi Meaepaumm n
3akoHoaatenbcTBoM Poccuitckont Depepaumn, He06X0AMMO, B HACTHOCTH, AN CO3AAHUS AabHelLW el BO3MOXHOCTU UCMONIb30BaHMUS
YrNepoLHbIX eAMHHML, B COOTBETCTBMM CO CTaTbéM 6.2 [MapuXKCKOro CornalleHmns unm 4actbto 8 ctatbm 8 3aKOH O CaxalMHCKOM
3KCnepuMeHTe.
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https://www.consultant.ru/document/cons_doc_LAW_413323/a55bb9961c9c50d1489223dd55562c1ae83af3bd/
https://www.csr.ru/upload/iblock/146/k6zrhu8syq9bbjzn1m78t2ijj3507l4a.pdf
https://sozd.duma.gov.ru/bill/1116605-7

74.

75.

76.

77.

78.

79.

NMPUHAONEXHOCTU YrnepoaHbiX eauHul K obbekTaM rpaXXgaHCKNUX nNpaB U MPUMEHUMDbIX
npaBunax nx 060p0Ta, a TakKXXe NCKNTIYNTb COMHEHMA OTHOCUTE/IbHO BO3MOXXHOCTM COBEPLUEHUNA
c yrnepogHbiIMU eANHULAMU TPpaXXOaHCKO-MPaBOBbIX CAENOK.

Cnepyer OTMETUTb, YTO C TOYKM 3PEHUN KNAaCCUDUKALMKU MMYLLECTBEHHbIX MPaB, YriepoLHbIe
€0MHULbI TAroTeloT K abCoMTHbIM, @ He OTHOCWUTENIbHbIM WMMYLLECTBEHHbIM MpaBaM.
MMylecTBeHHAs LLEeHHOCTb YIIepOoAHOM eAMHMLbl 3aKN0YAETCs B BO3MOXHOCTU eé Bnadenbua
(Kak MepBOHAYasIbHOrO, Tak M MOC/EAYIOLLEro) peann3oBaTb 3aKMOYEHHOE B HeW NMpaBo Ha
KOMMEeHCauMi B CYET COBEpLIEHHOro BbIBpOCa U YMEHbWMUTb TEM CaMblM CBOWM My6/UYHblE
06s13aTeNbCTBa MO oOnfate TakuMx BbIOPOCOB*. ITo NpaBO CyllecTByeT He B paMKax
OTHOCWTENbBHOW CBSA3U KPELUTOP-LOMKHUK, MpUCYLLei 0653aTeIbCTBEHHOMY NMPaBOOTHOLLEHMIO,
a ckopee obnapaet npu3HakaMu abCcONMOTHOrO nMpaBa M MOXeT ObiTb NPOTMBOMOCTABIEHO
HEOrpaHUYEHHOMY KpPYry /ML, U COOTBETCTBEHHO, TPEBYET CXOXMX C APYrMMM aBCONKOTHLIMU
npaBaMu MexXaHW3MOB 3alUMTbl OT HENPABOMEPHOrO CMUCAHWUS YINEPOAHbIX eAMHUL, CO CYETa
BlafesbLa.

Mpu 3TOM OTpaXXeHWe NpaBOBON NPUPOLbI YIEPOLHbIX EAUHULL B BULE MMYLLECTBEHHbIX NPaB
Ha YpOBHE 3aKOHa He ABNSETCS HOBEION M He CO3AAET AOMNONHUTENbHBIX PUCKOB M CJIOXHOCTEN
ON15 YY4aCTHMKOB 0B6opoTa M 060poTa B LLENIOM, MOCKO/bKY, MO CYTH, NMLWb 3aKPENNsSeT paHee
MPUHATbIE MOAXOAbl M C/OXMBLUYIOCS MpakTMKy. HanpoTue, [LaHHOE peleHue MOXeT
CNocobCTBOBaTb MHTErpaLMM POCCUMIACKOrO YINEPOLHOr0 pbiHKA C  MeXAYHapOOHbIM U
PErMoHanbHbIMK - pbiHKaMK®, MOCKOMbKY MOBLIWAET MNPO3PAYHOCTb AN MHOCTPAHHBIX
MHBECTOPOB, A1 KOTOPbIX KBannduKauus YrnepoaHbiX eauHUL, B KaYeCTBE UMYLLECTBEHHbIX
npaB SBNSETCS NOHATHOM BBUAY €€ pacnpoCTPaHEHHOCTU B MUpeE.

7. EpnHMUbI BLINODNHEHWA KBOTI

B poccuiickoit mpaBOBOM CUCTEME TaKXe WMMEKTCS YIEPOAHbIE AKTUBbI, BbIMYCKAEMbIE HA
peryiMpyemMoMm pbiHKe — efUHWLbl BbINOJHEHWUS KBOTI.

HpaBOBOﬁ pexunm eanHul BbIMOJIHEHNA KBOTbI SaerI'I)'IéH B 3aKOHE 0O CaxaJMHCKOM
3KCnepnuMeHTe U BO MHOIOM CX0XX C NpaBOBbIM pEXWUMOM YINepoaHbIX e,D,MHMLI,51.

[aHHble eouHULbI BbINYCKaOTCA B C/hy4ae, KOrga OpraHusauma B pe3ynbrtaTe peanmsaumnmu
MGDOI'IpMFITMﬁ, HanpaB/IEHHbIX Ha obs3aTenbHoe COKpauleHue Bbl6p0COB NapHUKOBbIX MA30B U
yBennyeHmne nx nornoweHuna, Cokpatuna BbI6pOCbI HUXxe yCTaHOB)’IEHHOVI pEFMOHaﬂbHOﬁ KBOTbI.
B Takom Cny4ya€e OpraHnsauunn 3a4nCnaTCca eauHuUlbl BbINOMHEHMA KBOTbl B KOJIMYECTBE,
COOTBETCTBYHOLWEM pasHMLE MeXay yCTaHOBﬂeHHOﬁ KBOTOM " CDE\KTI/I‘-IGCKOVI Maccomn Bbl6pOCOB
MapHNKOBbIX ra3oB.

Tak, v yrnepoaHble eaMHNULbI, U eAUHULbI BbIMOIHEHNS KBOTbI:

e KaK pes3ynbTaT KAMMaTUYECKUX MEpOmnpUATUIA SKBMBANEHTHbl OAHON TOHHE YFNEKUCIOro
rasa;

“1. 3 ct. 11 3aKOHa 0 NapHWUKOBBIX ra3ax.

50 ISDA. (2021). P. 5. URL

51 LleHTp cTpaTernyeckux paspabotok. (2023). C. 7-9. URL
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e rogfiexar Yy4yéTy B peecTpe YIIepOOHbIX E€OMHUL, M CYMTAKOTCS  BO3HMKLUMMMU
(BbINYLEHHBbIMM) C MOMEHTA 334YMUCNEHWS MX HA COOTBETCTBYKOLME CYeTa B peectpe
YrNepoaHbIX efUHULL;

L] MoryTt ObITb nepenaHbl, 3a4T€Hbl MIN B OTHOLWEHUU HUX MOTryT 6bITb COBEpLUEHDI ntobble
MHble onepauun nuilb Yepe3 BHeCEHUE COOTBETCTBYHOLMX 3anuncen B peecTp yrnepogHbiX
eanHuu,;

e [0C/Ie MX 3a4ETA OTPAXKAKTCS HA CYETE U3bATUS U3 0OpaLLeHMS.

80. lNpaBoBas npupoaa eamnHWL, BbIMOJHEHUS KBOTbl HA CErOOHSLLHMI AeHb HUKAK He onpeaeneHa
B poccuickon npasoBov cucteMe. OgHako cnepyeT COMNMAcUTbCA € BbICKa3biBaeMbIM B
IMTEpaType M aHAAUTUYECKMX MaTepuanax MHEHMEM, YTO CXOXECTb MPABOBbIX PEXMMOB
YrNepoaHbIX eAMHULL U eAMHULL BbIMOSIHEHMS KBOTbI AOMKHA obecneynBaTb eanHOOBPaA3HOCTb
MX NpaBoOBOM NpUpoabI°2.

81. bonee Toro, npencTtaBnsfeTCs, YTO BO3MOXHOCTb PABHOLLEHHOTO WMCMONb30BAHWUA YrNepOAHbIX
e[VMHUL, B3aMEeH eAMHWUL, BbIMOMHEeHWUS KBOTbl C LENb BbINOJAHEHWS KBOT B paMKax
KBOTMPOBAHMS BbIOBPOCOB MAPHWMKOBbLIX ra30B TaKXe KOCBEHHO CBWMAETENbCTBYET O TOM, YTO
npaBoBas npupoaa obomx yrnepofHbiX aKTMBOB CXOXa, EC/IM He SBNSeTCs OAMHAKOBOM (4. 8
CT. 8 3aKOHa 0 CaxafIMHCKOM 3KCNEPUMEHTE).

52 |leHTp cTpaTernyeckmux paspabotok. (2023). C. 9. URL; M. C. bapblwHukos, E. B. Kotosa, . A. JlornHos. (2025). Mpasosas npupoaa
YrNepoLHbIX eAMHML, KaK HOBOro 06beKTa rpaXaaHCKuX npas. 3akoH, 1, 138.

25



https://www.csr.ru/upload/iblock/146/k6zrhu8syq9bbjzn1m78t2ijj3507l4a.pdf

82.

83.
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86.

Bnuanue npaBoBoi Npupoabl eAVHNL, COKPALLEHNS
BbiIOpOCOB NapHWKOBLIX ra30B Ha BO3MOXHOCTb MX
NCnonb30BaHWUA B ApYroid HPUCANKLNN

Bo3HukHOBEHME M pa3BuUTUE OTEYECTBEHHOIO PbIHKA yrnepoaHblX akTUBOB Hen3bexHO KacaeTcs
BO3MOXHOCTHU NCNON1Ib30BaHUA pOCCI/IVICKMX yrnepogHbixX eaguHul U eauHUL BbIMOJTHEHUA KBOTbI
B MHOCTPAHHbIX KWPUCOAMKUMAX [ON1a NoralleHna yrnepooHoro cnena KOMMaHUM, a Takxe
BO3MOXHOCTM MCNOJIb30BaHNA B Poccuun eamHmL, BbIMYLWEHHbIX B TAaKNX OPpNCANKLUNAX.

B cBA3M C 3TMM BO3HWKAET BOMPOC O B/MSHWM €AMHCTBA MPaBOBOM MPUPOLbl YIEPOLHbIX
aKTMBOB, BbIMYLWEHHbIX B PasHblIX HPUCOAMKLUMSAX, HA BO3MOXHOCTb WX B3aUMHOIO
MCNO/Ib30BAHUS A1 YMEHbLUEHWS! YPOBHS BbIGPOCOB NMApHUKOBbLIX FA30B B TaKUX HOPUCLUKLMUSX.

HeobxoaMMo OTMETUTb, YUTO HA CErOAHSAWHWIA [AeHb MPaKTWUKA B3aUMHOMO WCMO/b30BaHUs
€[MHUL, COKpalleHns BbIOPOCOB NApHUKOBLIX [a30B, BbIMYLEHHbIX Mpexae BCEro Ha
perynMpyembiX pblHKax B Pa3sHblX HPUCAMKUMAX, OCTAETCA PeaKoM: Kak MOKasbiBaeT OmnbIT
B3aMMHOIO MPU3HAHUS CUCTEM KBOTMpOBaHWs EBponenckoro cowosa, LUWseruapum u
BenvkobputaHuu, ei npeawecTsyeT AONTUIA U TPYA0EMKUIA NEPETrOBOPHBINA NPOLECC. ITOT Xe
BbIBOJ, CNPaBeA/ivB U B OTHOLLIEHMMW BO3MOXHOCTM MCNONb30BaHUSA A5 NOraleHuns B pasinyHbIX
IOPUCAMKUMAX €AMHUL, BbIMYLWEHHbIX B PAaMKax pa3HbiX CMCTEM BbIMyCKa Ha A06POBOJbHbIX
pbiHkax (VCS, Gold Standard u op.)°>*

Hanbonee 3HauMMbIM CllyyaeM B3aMMHOMO MPU3HAHWUS BO3MOXHOCTU MCMONb30BAHWUS €ANHUL
COKPALLEHMS BbIOPOCOB MAapHMKOBLIX FAa30B BLICTYMAET CO34aHME OOLLEro pbiHKa ANs ABYX
He3aBMCUMbIX CUCTEM TOProB/u Bbibpocamu B EBponelickom cotose u LLseliuapuu. B ero ocHoBe
NEXMWT [BYCTOPOHHEE COrMalleHue, KOTOpbIM 6bi10 3aMKCMPOBAHO B3aMMHOE NpU3HaHUE KBOT
Ha BbIGPOCHI, BbIMYLLEHHbIX B paMKkax CMCTeMbl TOproeiu Bbibpocamu EBponeiickoro cowsa u
Cuctembl ToproBnu Bbibpocamu LlBeiuapuu, M B3aMMOCBA3b LUBEWLAPCKOrO peecTpa
YrnepoaHbIX akTUBOB C aHaNOMMYHbIM peecTpoM B EBponelickom cotoze.

B03MOXHOCTb B3aMMHOr0O NpM3HaHMs KBOT Ha BbIGPOCHI Oblna JOCTUIHYTA 33 CYET NOCTPOEHMS
CUCTEM TOProBAM BbIBPOCAMM Ha CXOXKMX CTaHaapTax. B oBeux pucamMKLMAX CUCTEMBI
OCHOBaHbl Ha YyCTaHOBNEHUU O6I.I.I,€FO npenena Ha Bbl6p0CbI M NpenocTtaBieHnn BO3MOXXHOCTU
TOprosaTb KBOTaMM Ha 3T Bbibpockl. Kpome Toro, LLBelinapua ang 3aknoyeHus yKasaHHOro
COrNalleHnsl OTAENbHO MeEHANa HauMOoHaNnbHOe 3aKOHOAATENbCTBO AN  AOCTMXKEHMA
3KBMBANEHTHOCTM B YaCTU OXBaTa CBOEN CUCTEMOM TOpProsn Bbl6pOC8MM CEKTOPOB 3KOHOMUKM,
npaBuN pacrnpefeneHns KBOT, MOHMTOPMHra, OTYETHOCTM M BepubdUKaLMKM, MEXaHU3MOB
obecneyeHus cobnoaeHns TpeboBaHmin®,

%3 International Carbon Action Partnership. (n.d.). Switzerland Emissions Trading System. URL; Federal Department of the Environment,
Transport, Energy and Communications. (2019). Linking the Swiss and EU emissions trading schemes. URL; International Carbon Action
Partnership. (2025). EU and UK commit to linking emissions trading systems in landmark cooperation agreement. URL

% Ministry of Sustainability and the Environment of Singapore. (2023). Oral Reply to Parliamentary Question on Carbon Credits by Ms
Grace Fu, Minister for Sustainability and the Environment. URL

5% International Carbon Action Partnership. (n.d.). Switzerland Emissions Trading System. URL; Agreement between the European
Union and the Swiss Confederation on the linking of their greenhouse gas emissions trading systems. URL

%6 International Carbon Action Partnership. (n.d.). Switzerland revises ETS rules on cap, allocation, and offsets. URL; Ordinance of
Federal Council of 30 November 2012 for the Reduction of CO2 Emissions (CO2 Ordinance). URL
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94.

Takoi xe npouecc HabnwpaeTcs ceilyac MNpu NOMbITKaX COMMKEHUS CUCTEM TOProBM
Bbibpocamu EBponeickoro coto3a u BenukobpuTanuu, roe Tak Xe, Kak M B C/yyae co
LLiseriLapuen, He cTaBuTca TpeboBaHME O elMHON NPaBOBOM NPUPOAE KBOT Ha BbIOPOCHI.

[OpyrvM  He MeHee 3HAUMMbIM  MPUMEPOM  BbLICTYMAEeT  CO34aHWMEe  KpYMHewwero
cybHaLMOHaNbLHOrO yrnepoaHoro poiHka B CeBepHov AMepuke MyTEM B3aMMHOMO MPU3HAHUS
eMHWL, COKpaLLeHMs BbIBPOCOB MAaPHUKOBBIX rAa30B, BbIMYLWEHHbIX B pAMKax CMCTEM TOProBu
Bbibpocamun KanudopHum n Keebeka®. MNpu 3TOM BO3MOXHOCTb TaKOro MpusHaHus 6bina
[OCTUTHYTA TaKxe B pe3ynbTaTe npuBefeHns obenx nporpaMm K obliemMy CTaHaapTy, npexae
BCEro, C NOMOLLbH rapMOHU3ALMU METOLONOMMIA PacyEéTa COKPaLLEHMI BbIDPOCOB U LIEHOBbIX
MEexXaHM3MOoB>®.

CoOTBETCTBEHHO, B OCHOBE B3aMMHOIO NPpU3HaHNA KBOT Ha Bbl6pOCbI, BbINYLWEHHbIX B paMKax
pa3HbIX CUCTEM TOProsan Bbl6pOC3MM, NEXNUT CXOXKECTb CTaHOAPTOB UX BbiMyCKa.

BakHocTb kayecTBa CTaHOapTa BblMyCKa eAnMHUL, COKpalleHna Bbl6pOCOB NapHUKOBbIX rA30B A5
MPU3HAHNA BO3MOXHOCTM UX WUCNONb30BaHUA B UENAX noraweHua yrnepogHoro cnena
noareepXxnaetca U MMpPOBbIM OMbITOM paspeleHnsa MCNnoib30BaHMA YyrnepogHbiX aKTUBOB,
BbINYLWEHHbIX Ha ,£|,06pOBO}'IbeIX PbIHKaXx.

Ha Ttepputopun Konymbuu, CuHranypa u HOxHo-AdpukaHckon Pecnybnunku [enctsyroT
yrnepoaHble Hanoru, KoTopble NOAHOCTbIO MAM B YaCTM MOryT ObiTb MOralleHbl NyTeM 3a4éTa
yrnepoaHbIX aKTUBOB, BbIMYLEHHbIX B pAMKaX CTaHAAPTOB, MPU3HAHHbIX NPaBUTENbCTBAMM ITUX
CTpaH. B yacTHocTw, K TakuM cTaHaaptam otHocatca VCS u Gold Standard*®.

B cBA3M C 3TMM NpenCcTaBAseTcs, YTO NepBOCTENEHHOE 3HAYEHME ANS BO3MOXHOCTM B3aMMHOMO
MCNOMb30BaHUS KBOT Ha BbIGPOCHI WM YrNEepOAHbIX KPeAMTOB, BbIMYLWEHHbIX B Pa3HbIX
IOPUCAMKLMSX, — €CNIM UCKITIOUWUTD MOSIUTUYECKYID LETEPMUHALMI0O — UMEET He EeAMHCTBO
NpaBoBOM NPUPOAbI BbIMYCKAEMbIX aKTUBOB, @ CXOXECTb METOAOOMMI pacyéta CoKpaLleHui
BbIOPOCOB M CTaHOAPTOB BepUdMKALMM KIMMATUYECKMX MepONpUSITUIA, HanpaBfieHHbIX Ha
COKPALLEHME UM MOTOLLEHNE BbIGPOCOB MApHUKOBbLIX ra3oB®C.

MoLATBEPXKAEHWMEM 3TOMY CNYXKMT NMPOLECC aKKPeAMTaLMM NporpaMM no NapHUKOBbLIM ra3aM B
pamkax CORSIA, raoe oueHMBalOTCS HE CaMu YINEPOAHbIE aKTUBbI UM MX NMPaBOBas NpUposaa, a
¢urypa Bepudukatopa M COOTBETCTBME METOLONOMMM pacyéTa COKpaLLeHWU BbIGPOCOB
nporpamMMbl Mo NapHMKOBbLIM raszam TpeboBaHmam MKAO®L,

Taknm o6pa30M, MOXHO NnpeanonoXutb, YTO €4AUMHCTBO npaBosoﬁ npunpoabl yrneponHbiX
dKTUBOB, BbIMYWEHHbIX B pa3HbIX OPUCOANKUUAX, HE ABNAETCA €ANMHCTBEHHbIM U O0CTATOYHbIM

57 Ministére de UEnvironnement, de la Lutte contre les changements climatiques, de la Faune et des Parcs du Québec. (n.d.). The
Carbon Market, a Green Economy Growth Tool! URL

%8 California Air Resources Board & Gouvernement du Québec. (2013, September 27). Agreement on the Harmonization and
Integration of Cap-and-Trade Programs for Reducing Greenhouse Gas Emission. URL

9 Verra. (n.d.). The VCS in Compliance Markets. URL; KPMG. (2024). Unravelling the Voluntary Carbon Market in Southeast Asia. URL;
National Treasury of the Republic of South Africa. (2024). 2025 Developing the South Africa Carbon Credit Market. Consultation
Document. URL

60 [1. H. PeweTHsi, B. 10. MoxyHos, H. W. Tynbiit, C. C. CtenakuH. (2023). Beaywme craHaapTbl A06POBO/bHbIX YIIEPOAHbIX PbIHKOB AN
ncnonb3osauus B Poccun. Hedponosesosarue XXI eex, 3-4(100), 19. URL; [1. 3. Kyueposa, M. I. Tnupuu, A. [l. JlesaweHko. (2024).
MepcnekTuBbl co3aaHMs poiHka yrnepoaHoi Toprosnu 8 BPUKC. Pocculickuli sHewHeskoHomuyeckuli secmHuk, 9, 70-71. URL;
MwuHucTepcTBO 3KOHOMMYEcKoro pas3suTus Poccuitckornt @epepaumn. (2023, 27 aHBaps). CUHXpOHM3aLMs NOAXOA0B MO BONPOCaM
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ycnoBueM, OT KOTOPOTo 3aBUCHUT BO3MOXXHOCTb MX B3aUMHOIO MCNOJIb30BaHNA ANA YMEHbLUEHUA
YPOBHA BbI6pOCOB NMapHUKOBbIX NA30B B TAKUX OPUCONKUMNAX.

YTo e KacaeTcs MpaBOBOr0 peXMMa MHOCTPaHHbIX YrNepofHblX akTMBOB B Poccum, To Ha
CErOAHSIIHWUI feHb OH He onpenenéH. [py 3ToM TakuMe akTMBbI MOTYT BbICTYNaTb NpeaMEToM
rpaXAaHCKO-NPaBOBbIX CAENO0K WM NMPU3HABATbCS UMYLLECTBOM POCCUICKUX NULL, NPU YCI0BUM,
4TO NPMMEHKUMOE NPaBo LOMYCKaeT UX 060pOT 1 BO3MOXHOCTb 06131aHUS UMW MHOCTPAHHbIMU
nULAMK.

OpaHaKo B LeNIiX UCMOSTHEHMS BO3MIOXKEHHbBIX POCCUIACKMM 3aKOHOAATENIbCTBOM 00513aTeNbCTB MO
BbIMOJIHEHMIO LIENIEBbIX MOKa3aTeNell  COKPaLleHUsl BbiIOPOCOB MapHMKOBbIX Ta30B WU
YMEHbLUEHWIO YINIEPOAHOIO C/lefa MHOCTPAHHbIE YINepPOHbIE aKTMBbI UCMO/Ib30BaHbl ObiTb HE
MOryT.

B cooTBeTCTBUM C CUCTEMHBIM TOIKOBAaHMEM MONOXEHUI 3aKOHA O NAPHUKOBbLIX ra3ax O TOM,
YTO MPU3HAETCH KIMMATUYECKMM MPOEKTOM WU YrNepofHbIMU eAMHULAMM, BbIMYyCKAEMbIMU B
pesynbTaTe peanusauMu MpoeKkTa, WMHOCTPAHHblE YrNEepoAHble aKTMBbI He MpU3HATCS
yrnepogHbiMM eguHuuaMu. [103TOMy OHM He MOryT ObiTb 3auTeHbl B LENsSX MCMNOAHEeHUS
BO3/I0)KEHHOW POCCUIACKMM 3aKOHOLATENbCTBOM 06S3aHHOCTM MO YMEHbLUEHWUIO YIepPOAHOro
cnepa. PaBHbIM 06pa3oM Takue yrnepoaHble akTUBbI He NPU3HAKTCS U e AMHULAMMU BbINOSHEHMUS
KBOTbI, MOCKOMbKY OHW He Oblan BbiNyLEeHbl YNOJHOMOYEHHbBIM OPraHOM B paMKax BbIMOMHEHUS
pPEernoHasbHOM KBOTbI.

TakKe yrnepofHble eAuHULbI U €AUHMULbI BbINMOHEHWS KBOTbI, BbINyLLEHHbIE B Poccuu, noka He
MOTyT BbiTb MCMOMb30BaHbI B APYTMX HOPUCAUKLMSX ANS COKPALLEHWUS BbIOPOCOB MAapHMKOBBIX
ra3oB, HECMOTPS Ha TO YTO MPU3HAKTCS UMYLLECTBOM U MOTYT ObiTb NepeaaHbl ApYroMy uuy
MyTEM COBEPLUEHMS CAENOK.
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