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Applying the concept of compounding to evaluate the effectiveness of «green» investments

S.S. Morkovina, D.K. Kuznetsov, A.P. Shashkin (Voronezh State University of Forestry and
Technologies named after G.F. Morozov)

This article is devoted to the study of the issues of evaluating the effectiveness of investments in
«green» projects based on the concepts of discounting and compounding, in conjunction with
price and non-price pricing factors of economic and environmental results. The article examines
alternative discounting methods to determine the preferred one for evaluating environmental and
«green» projects. The paper describes the criteria of «green» projects, approaches to assessing
their environmental and economic efficiency, the main price-forming factors and the results
of the analysis of voluntary carbon markets. The possibility of applying the basic concepts of
financial management in relation to «green» projects is considered. The influence of non-
price, for the most part, subjective factors on the prices of carbon units has been proved, and
the expediency of using the compounding concept as a basis for the investment analysis of «green»
projects, as the basis for which the dynamics of prices for carbon units has been determined, has
been substantiated. It is shown that the concept of discounting in conducting such an analysis
in the context of «green» financing in its classical form is inapplicable due to the significant
subjectivity of the obtained estimates of the discount rate and a significant underestimation of
the expected results of project activities. A mechanism for determining the compounding rate is
substantiated, taking into account both the average value of changes in prices for carbon units for
REDD+ projects, reforestation, afforestation and land rehabilitation, and the risks associated
with the implementation of such projects. The model examples show that different values of
compounding and discounting rates can significantly affect the final estimates of the investment
attractiveness of forest-climatic projects, in some cases completely neutralize the economic value
of their results.
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IIpumeneHe KOHIENIMHA KOMIAYHAUPOBAHKS LIs1 OLEHKH 3(P(heKTMBHOCTH «3€IEHBIX» HHBECTHIMIA
C.C. Mopkosuna, I.K. Ky3unenos, A.I1.ITlamkun

Hacrosimas crathst mocBsiiieHa UCCIIEIOBAHNIO BOITPOCOB OIIEHKY 3(D(HEeKTUBHOCT WHBECTH -
LM B «3eJIEHbIe» MPOEKThI HA OCHOBE KOHLIETILIMY BPEMEHHOI CTOMMOCTH JEHEKHBIX CPEACTB
BO B3aMMOCBSI3U C IIEHOBBIMU U HELIEHOBBLIMU (haKTOpaMu LIEHOOOPa30BaHUSI IKOHOMUKO-3-
KOJIOTMYECKUX Pe3yJbTaToB. McciienoBaHbl alkTepHATUBHBIC METOABI TUCKOHTUPOBAHUS IS
OIIpEICIICHNS TIPSIITOYTUTETLHOTO M3 HUX JUIST OLICHKU 3KOJIOTMUYCCKIX, «3€JICHBIX» TIPOCKTOB.
B pabote pacKpbIThl KpUTEpUAIbHBIE IIPU3HAKA «3€JIEHBIX» TIPOEKTOB ¥ PACCMOTPEHBI ITOAXOIbI
K OIICHKE MX 9KOJIOT0-3KOHOMMWYECKOI 3(h(heKTMBHOCTH, TIPUBEICHBI OCHOBHBIC IIeHOO0pa3y-
fo1e (pakTophl TIPU OLIEHKE Pe3yJIbTaTOB J0OPOBOJILHBIX YIJIEPOAHBIX PRIHKOB. PaccMoTpeHa
BO3MOXHOCTb MTPUMEHEHUsI 0a30BbIX KOHLEMNIINI (PMHAHCOBOTO MEHEIKMEHTa B OTHOIIIEHUM
«3eJIeHBbIX» MPOeKTOB. JloKka3aHo, YTO LIEHBI Ha YTEPOAHbIE €NUHUIIBI OT TPUPOIHO-KIMMATH-
YeCKUX PEIICHMI, HAIIPaBJICHHBIX HA CHIKEHHE BBIOPOCOB WJIN YBEJIMICHIE ITOTJIOIICHUSI rap-
HUKOBBIX Ta30B, CYIIECTBCHHO PEBHIIIAIOT IICHBI Ha YIJIEPOIHBIC CANHMIIEI, TIOTYICHHBIC TIPU
peann3aliiy MHKEHEePHBIX PEIIeHUI, UTO IeTaeT MX MeHee MHBECTUIIMOHHO TTPUBJICKATEIbHBI-
mu. MccrmenoBaHbl akTepHATUBHBIC METOIBI JUCKOHTUPOBAHMS TSI OLIEHKH 9KOJOTUIECKUX,
3¢JICHBIX IIPOEKTOB. YCTAHOBJICHO BIMSIHUE HELICHOBBIX, B OOJIBIIMHCTBE CBOEM, CYObEKTUBHBIX
(bakTOpOB, Ha 1LIEHBI YIIEPOAHBIX €IMHUII, U OOOCHOBaHA 1IeJeCO00pPa3HOCTh NMPUMEHEHUS B
paMKax MHBECTHIMOHHOIO aHaJli3a <«3€JE€HbIX» MPOEKTOB KOHILEMIIMNA KOMITAYHIUPOBAHUS,
B KaueCTBE OCHOBHI JIJISI KOTOPOI OIpenesicHa TMHAMKKA IIeH Ha YIJepomaHble equHUIbL. [1o-
Ka3aHo, YTO KOHIEIIIUS TUCKOHTUPOBAHUSA TIPU IPOBEICHUN TAaKOTO aHAIM3a B KOHTEKCTE
«3eJICHOTO» (PMHAHCUPOBAHUS B KJIACCUYCCKOM BHIEC HETPMMEHWMAa BBHIY CYIIECTBEHHOTO
CyOBEKTUBM3MA TIOJIy4aeMbIX OLIEHOK CTaBKU JMCKOHTUPOBAHMS M CYIISCTBEHHOTO 3aHMXe-
HUS OXKUIAeMBIX PE3YJIBTaTOB IMTPOEKTHOI nesaTelbHOCT. OOOCHOBAH MeXaHU3M OIpeAe/IeHUsI
CTaBKM KOMIIAyHAMPOBAHMsI, YIMUTHIBAIOLINI KaK CpeAHEee 3HAYCHUS U3MEHEHHUS 1ICH Ha yIJie-
pPOIHBIE eMUHMIIEI ITo TIpoekTaM RED D+, tecoBoccTaHOBIICHMS, JIeCOpa3BeACHUSI M peaOwIv-
TallUU 3eMeJib, TAK U PUCKU, CBSI3aHHBIE C peajin3alueii Takux npoektoB. Ha MoneabHbIX npu-
Mepax ITOKa3aHo, YTO Pa3TUIHBIC 3HAYCHUS CTABOK KOMITAyHIWPOBAHUS M TMCKOHTUPOBAHUS
MOTYT CYIIECTBEHHO TTOBJIUSITH Ha UTOTOBbIE OLIEHKW MHBECTULIMOHHOM MPUBIEKATEIHHOCTH
JIECOKJTUMATUUECKUX MTPOEKTOB, B HEKOTOPBIX CIIyYasiX — MOJHOCTBIO HUBEJIMPOBATh SKOHOMMU-
YeCKYI0 LIEHHOCTh X PE3YJIbTaTOB.
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Benenue

Ha coBpemMeHHOM »3Tane CoOLMaJbHO-
9KOHOMUYECKOIO  Pa3BUTHUSI  OCTAETCI  aK-
TyaJlbHbIM  BOIIPOC  MPOBENEHUS  OLEHKH
5KOJIOTO-2KOHOMUYECKOM 3 GHEKTUBHOCTH
WHBECTULIMOHHBIX PELICHUI B CBSI3U C MPOIOJI-
KEHHMEeM Kypca Ha YCTOMYMBOE yIIpaBJicHUE,
paloHaIbHOE TTPUPOAOTIONH30BAaHUEM 1 HEOO-
XOJIMMOCTBIO KOMILJIEKCHOTO aHajau3a pas3iny-
HOW MPOEKTHON MeSATEIbHOCTU, COIPSKEHHOM
C YCTOMYMBBIM Pa3BUTHUEM.

Ocobast pojib B MEPEYMCICHHBIX IIPOLIECcax
UrpaeT «3ejieHoe» (PMHAHCMpPOBAaHUE. YUUTHIBAS,
YTO Ha COBPEMEHHOM 3Talle YCTOSIBILIETOCS OIpe-
JIeJIeHUsI yKa3aHHOro (peHoMeHa B 3KOHOMUYE-
CKOIl TeopuM He pa3paboTaHo [16] cieayer oTMme-
TUTh HAIIPaBJIEHHOCTb TAKOTO (hDMHAHCUPOBAHMS,
MIpeXIe BCero, Ha obecredyeHue OJIarornpusiTHON
oKpyxKarouiei cpeapl. Tak, HampuMmep, B COOTBET-

cTBytonieM 3akoHe EBporeiickoro Coro3a yka-
3bIBAETCSI, UTO «...JUIsl OOJUTALIUiA, BBIMYIIEHHbBIX
(prHAHCOBBIMU U He(PUHAHCOBBIMU IIPEATIPUSITH-
SIMM M TOCYIapCTBEHHBIMU OpraHaMH, KOTOpbIE
JKeJIaloT MCMoJib30BaTh 0003HaYeHue «EBpomeii-
ckue 3eeHble oonuraunm» umu «EuGB» s Ta-
KUX OOJIMTalMii, JOJDKEH OBITh YCTAHOBJICH €IM-
HBII Ha0Op KOHKPETHBIX TpeOoBaHMIA» [32].

OteuyecTBEHHOE peryJupoBaHue Ipuaep-
JKMBAETCsl aHAJIOTMYHBIX MpUHLIMITOB. Tak, pac-
nopskeHueM IlpaBurenbctBa P® oT 14 mions
2021 . Ne 1912-p yTBepKaeHbI OCHOBHBIC IIEIHN
Y HaIlpaBJICHUST YCTOMYMBOTO (B TOM YHUCIE «3€-
JieHoro») passutust Poccuiickoit @epepaunu
[14], xoTOpHhIe, (haKTUYECKU, ITO3BOJISIIOT OIIpe-
IIeJIUTh «3ejieHoe» (puHaHcupoBaHue B Poccuii-
ckoit Denmepauny Kak (UHAHCUPOBAHUE <«3€-
JIEHBIX TMPOEKTOB», KOTOPbIE MOJIKHBI OTBEYaTh
cleAylomuM Kpurepusm (tadai. 1).

Ta6auma 1

Kputepuu «3ejieHbIx» TPOEKTOB KaK (hOpM «3eJIeHOro» (PMHAHCUPOBAHMUS

Kpurepuii

Onucanue

CoortserctBue LIYP
¥ MEXIYHAPOIHBIM
JOKYMEHTaM

HampaBieHHOCTh MpOeKTa Ha ToCcTUKeHNE TToka3areneir LIYP
Ne 6—9, 11—15 unu ueneit [Tapukckoro coraireHus

CooTBeTCTBUE LIEJSIM
¥ HATIPABJICHUSIM
YCTOMYMBOTO PA3BUTUS

CooTBeTCTBHE MPOEKTA IYHKTaM 3 U 4 TOCTAHOBJICHUS
ITpasurtenscTBa P® ot 14 mionst 2021 . Ne 1912-p u TakcOHOMUU
«3€eJIEHBIX» ITPOEKTOB

DKoJyiornyeckast
3(HEeKTUBHOCTH

HpeﬂnonaraeTc;l MEPBOOYEPEAHOC JOCTMKEHUE MAaTCPHUAJIbHOTI'O,
HE IIPOTUBOPEYAILLIETO 3aKOHOAATEIILCTBY U HauOoJiee TTOJTHO
IpeacCTaBJICHHOIO B HpOCKTHOfI JOKYMCHTAIIMM 3KOJIOTNMYCCKOIO

apdekTa

CoOOTBETCTBUE LIENIM
OJIaTONPUSITHOM
OKPYXalollleil cpebl

CoxkpallleHre BHIOPOCOB 3arpsI3HSIONINX WA KIIMMaTHIeCKU
AKTUBHBIX BEILIECTB, MOBBIILIEHNE SHEPTETUUECKON
3(PHEeKTUBHOCTH U YCTOMIMBOE Pa3BUTHE TEPPUTOPHIA B paMKax
MpoeKTa

Haunyuive goctymnHbie
TEXHOJIOTUU

TexHonornueckue mokKazaTeamn IIPOCKTA COOTBETCTBYIOT
HaWJIy4YlIMM OOCTYITHBIM TEXHOJIOTUAM

DKOJOTUYHOCTb

OTCyTCTBME HETaTUBHOIO BO3JICHCTBUS HA OKPYKAIOIIYIO CPEay

HpC,Z[CTaBJ'ICHHbIC

XapaKTCPpUCTUKN  «3€-

JIOJITOCPOYHBINA 2(h(PEKT, B CBSI3U C UeM TpeOyeTcs

JIEHbIX» TPOEKTOB IPUBOAAT K HEOOXOAMMO-
CTM B paMKax TMOJATOTOBKU TMPOEKTHON HOKY-
MEHTAllMU OCYILECTBIEHUS! MHBECTUIIMOHHOTO
aHAJIU3a M OLIEHKU 9KOJOTr0-3KOHOMUYECKOM
3¢b(HEKTUBHOCTU  MPOEKTHON  AESATEIbHOCTH.
A TTOCKOJIBKY «3€JIeHbIe» ITPOEKTHI 0 CYTU CBOEI
SIBJISIIOTCS 9Ko10TUYecKuMHU [20], TO OHM UMEIOT

paccmaTpuBaTh UX 9(POEKTUBHOCTD C TOUKU 3pe-
HUSI KOHLIEMIWI JMCKOHTUPOBAHUST M KOMTIAYH -
JIUPOBaHUSI.

ITpu sTOM BOMNpPOC MCMHOJB30BAaHUS Kjac-
CUYECKHUX TOJXOMOB K OlleHKe 3P (eKTUBHO-
CTU BKOJIOTMYECKMX TPOEKTOB OCTa&TCs JUC-
KyccuoHHbIM. Tak, A.M. MaproiuH oTMeuaer:
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«[IpuMEHUTENTBHO K 32KOJIOTMYECKHUM TTPOEK-
TaM CYILIECTBYET BbICOKasl BEpPOSTHOCTb TOTO,
YTO MpeacTaBieHue 3PPEKTOB UX peaau3aluu
B ICHEXXHOU (popMe OKaxKeTcsl JIMOO MpaKTUue-
CKM HEBO3MOXHBIM, JIMOO 0OOccHeUYrBarOINM
MOJIydeHUEe Pe3yJIETaTOB COMHUTEILHOI JOCTO-
BEpPHOCTHU ... B 3TOM cilyyae He MMeeT CMbIC/Ia
MIPUMEHEHNE U3BECTHBIX METOAUK OIPEACICHMS
KJII0YEBBIX TOKa3aTeneil 3¢G@GeKTUBHOCTH WH-
BECTUPOBAHUS...», TIPU 3TOM TaKXKe YIIOMHUHasI
HEOOXOIMMOCTh OLICHKM IIPeI0TBPAIIeHHBIX
9KOJIOTMYECKUX YIIEPOOB M BEPOSITHOCTU HX
HaCTYIUICHUS; 1IeJIECO00Pa3HOCTh OTKa3a OT MC-
MOJb30BaHUS TPAAMIIMOHHBIX METOAOB OLEHKU
dakTueckoit 3POEKTUBHOCT WHBECTUIIMOH-
HBIX TPOEKTOB B Moyib3y MeTona PART (Program
Assessment Rating Tool) [9].

Paznuunble uccienoBare B KayecTBe MO-
Kazaresieii 3(p(GEKTUBHOCTA  DKOJOTHMYESCKUX
MPOEKTOB UCMOJIb3YIOT KaK 9KOHOMUYECKUE, TaK
1 3KoJiornueckue rnokasareiau. I1pu atom obLImne
MOJAXOAbl K OlLEeHKE 3((HEKTUBHOCTU KOJIOTH-
YECKMX IIPOEKTOB CBOISITCS K CJIEIYIOIIUM ac-
IEeKTaM.

IlepBBlii ITOAXOM 3aKjIlOYaeTcsl B CYryoo
SKOHOMMYECKOI oOlleHKe 3(deKTa OT peaym-
3alMM MHBECTULIMOHHBIX IIPOEKTOB, BHECEHMSI
M3MEHEHUI B (DOPMYJIbl THBECTUIIMOHHOIO aHa-
JIM3a, MCIIOJb30BaHUS KJIACCMYECKUX METOI0B
OLIEHKU, B TOM YMCJI€ YMCTOM IMPUBEAECHHON CTO-
MMOCTHU (YUCTOr0 IMCKOHTUPOBAHHOIO JOXO0/a)
[4], mMeTOmOB IMCKOHTHPOBAHUS, BHYTPEHHEH
HOPMBI JOXOIHOCTU M ApYrux [7] moxasateseit
9KOHOMMYECKOU 3(ppeKTUBHOCTHU.

Bropoii moaxox npeamnoiaaraeT MHTETpaluio
9KOJIOTUYECKNX M BKOHOMUYECKUX 3(hGheKToB
Mpu olieHKe 3(h(HEKTUBHOCTU, TIPU 3TOM OCTaB-
JISIT 9KOJOTUYEeCKU 3(h(PeKT B ITEHEKHOM 3K~
BuBasieHTe [10] — B Buje riaThl 32 HETATUBHOE
BO3ACICTBUE Ha OKPYXKAIOIIYIO CPEIy, KOOI~
YyecKMe BBIIUIATEL B (hopMe HaJIOTOB U COOpPOB,
IUIaTy 3a B3KOJOTMYECKME PUCKM WIM IIOTEH-
[uajbHble 3aTpaThl Ha JMKBUAALMIO yilepoda
OoKpyXatolieil cpene u ap. [21, 28], Tem caMbIM
MBITAsICh B XOAE OLICHKM WHTEPHAIM3UPOBATh
BHelIHUE 3(h(GEKThl 0T MHBECTULIMOHHBIX IIPO-
exToB. [Ipu 3TOM Takoii MOAXOM MPUMEHUM KaK
K 9KOJIOTO-OPHEHTHPOBAHHBIM IIPOEKTaM, TaK
U K MUHBIM THUIIaM TTPOEKTOB.

Tperuit monmxom Ha TIEpPBBIM TUIAH BBI-
IBUTAET 3Kojormueckme 3(Pp@eKThl KakK Ta-
KOBbIE, HE BKJIOYas MX B OOIIYIO 3KOJIOro-
9KOHOMMYECKYIO OIIEHKY, U TpPUMEHSETCs

CyTy0o0 JUIsl 9KOJIOTO-OPUEHTUPOBAHHBIX TTPOEK-
TOB, KOT/Ia BO3/IeMICTBUE Ha OKPYKAIOIIYIO CPENY,
10 CYTH, YK€ He SIBJISIETCSI BHEIITHUM 3(PPEKTOM,
a MPEeICTaBISIETCS LEJbl0 MPOEKTHOU NesITeNb-
HoctH [27, 29].

YeTBepThlii MOIXO OCHOBAH Ha KAUeCTBEH-
HOI1 OlleHKe 3KoJormyeckoro adexra oT pea-
JIM3allAK TIPOEKTOB U IPEANoIaracT pa3aeabHyIO
OLIEHKY SKOHOMMWYECKOIO M1 3KOJOTMYECKOI0
3¢ dexToB [15], UTO CyIIECTBEHHO 3aTPYIHSET
paccMOTpEeHME OTHOCUTEIbHOM 3((PEeKTUBHOCTHI
IIpY aHaJIU3e albTepHATHUB.

Hcxoms wu3 5TOro, mMSATBIM MHTErpajib-
HBIM TIOOXOIOM SIBJIIETCSI OILIEHKA 9KOJIOTO-
OKOHOMMYECKOH  3(POEKTUBHOCTA, OCHOBAH-
Hasl Ha OOOOIIEHNMM HATYPHBIX 3KOJOTMUYECKUX
1  (UHAHCOBO-2KOHOMMYECKUX IToKazaTesei
MPOEKTHON fesiTebHOCTH [11], 4TO TakKe MOXeT
OBITH MCMOJB30BAaHO KakK TIpU aOCOJIIOTHOM, TaK
U TIPU OTHOCUTEJIbHOI OolieHKe 3(D(DEKTUBHOCTHU.

ITockonbKy BBIOOp CTaBKM AUCKOHTHUPO-
BaHUS MO CBOEW CYTM 3aBUCUT OT COCTOSIHUSI
9KOHOMUKM, pOCTa HaceJeHUs] U MOTpedeHus,
TO UMEHHO 3TU HEOMNpeAeJeHHOCTU OyayT BiIM-
STh Ha 3(P(PEKTUBHOCTh peaIM3allii IIPOSKTHHIX
pemenuit [23, 30, 36]. CoBpeMeHHBIE CTaBKU
IMCKOHTA, UCTIOJIb3yeMble MEXKIyHAPOIHBIMU OP-
raHU3alusIMM, MHOTMMU OaHKaMM, JTOCTAaTOYHO
BEJIMKU U cocTaBisioT 8—12%. B nmurepatype ya-
CTO TOBOPST O TUPAHWUM, TUCKPUMUHALIUM OyIy-
ILIETO TP UCTI0JIb30BaHUU CTaHIAPTHBIX METO/IOB
IMCKOHTUPOBAaHUA [2]. YunThIBas, 4TO B HACTOSI-
111ee BpeMsI HEKOTOPBIE MCCIICA0BATEIIN M1OJIaraloT
BaXXHBIM IS KOPPEKTUPOBKMU CTaBKU JIMCKOH-
TUPOBAHUS MCMOJIb30BaTh TaOIMIIBI CMEPTHOCTU
HacesieHust [31], mpeacTaBisieTcsi, YTO BHIOOD Ta-
KHUX CTaBOK HOCUT CyObEKTUBHBII XapakTep.

HeobxonnuMocTh TpUMEHEHUS TTOHMXKEH-
HBIX CTAaBOK JUCKOHTHUPOBaHMSI ISl pacuera
3¢ (GEKTUBHOCTU MPOEKTHBIX PEIIeHU 3KO0J0-
TMYECKOro XapakTepa Kak (pakTopa, ITOBBIIIA-
IOLIETO IIPUBJIEKATEILHOCTh IIPUPOIOOXPAHHO-
ro MHBECTUPOBAaHWUS, IMOTYEPKHYTa B paboTax
A.J1. BeiBapena [3], A.A. bonkuHoii ¢ coasr. [1],
I'B. FOcynosoii [22].

B pesynbraTe 3TOrO0 HaM NPEICTaBISIETCS,
YTO KOHIIEIIINS AMCKOHTUPOBAHUS JUISI TIPOBE-
IeHNSI MHBECTUMIIMOHHOTO aHajln3a <«3€JICHBIX»
MPOEKTOB MPMMEHMMA MPU YCTAHOBJICHUU CTaB-
KM JIUCKOHTMPOBAHMWS OJM3KOW WM paBHOU
HYJIIO, B TO BpeMsI KaK KOHLEIIIUS KOMITayHI1-
pOBaHUS MOXET MPUMEHSITbCS JUISI TAaKUX TTPO-
€KTOB IMyTeM YCTAHOBJIEHWSI CTaBKU IMPOIIEHTA
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Ha OCHOBE aHa/lM3a IMHAMUKM PBIHOYHBIX LIEH
Ha yIJIepOaHbIe SAMHUIILI. TaKM 00pa3oM, BbI-
0op cmocoba ompenelieHUs] CTaBOK IIPOLICHTA
MOXET CTaTh KJIIOUYEBBIM (haKTOPOM TPUHSITHUS
pellIeHNs] OTHOCUTEIbHO (DMHAHCUPOBAHUS «3€-
JICHBIX» IIPOEKTOB U SIBJISIETCS XKU3HEHHO BaX-
HBIM (DaKTOPOM JIJIsI YCTICIITHOM UX peaiu3aliu.
B padore K.B. ZKnbunoBoit yka3ano, uto B Poc-
cun B 70—80-¢e rombl KO3 PUIIMEHTHl AUCKOH-
TUpoBaHUs ycTraHaBiauBaauch oT 0,03 mo 0,12,
YTO JIeJIaJI0 KOHKYPEHTHBIMU COILIMAIBHO U KO-
JIOTMYECKH BaxKHbIe TPOeKTHl [5]. B MupoBom
CcoO001IeCTBEe Bce yallle 00CYXKIArTCs BOIMPOCHI
VCITOJIb30BaHUSI CHUKAIOILIEHCSI CTABKY JIUCKOH -
TUPOBAHUS <«3€JIEHBIX» IIPOEKTOB UISI JOCTHXKE-
HUS TIeJIel yCTOMIMBOTO pa3BuTHst [26]. B To xe
BpeMsl HM Ha (PMHAHCOBBIX PbIHKAX, HU B TeOpe-
TUYECKUX HMCCIEHOBAHUSIX HE CIIOXWIOCH €IM-
HOTO MHEHMS O 3HAYEHMSIX CTaBOK IMCKOHTH-
poBaHUsI, a B OOJIBIIIEH CTETIEHU HapalluBaHus,
JIJIST OLIEHKU «3€JICHBIX» ITPOEKTOB. DTO CBI3aHO
CO 3HAYUTEIbHBIMU 3KOJIOTUYECKUMU PUCKAMU
W HEOIPEeIeIEHHOCTIMU, COMPOBOXIAIOIIUMU
MMOIOOHBIE TTIPOEKTHI.

C yuy€TtoM HEOOXOOUMOCTHU OIIpEACICHMS
Hanbosiee MPUMEHUMOTO JUIST «3€JIEHbIX» TPO-
eKTOB METoma OLIEHKM 3(P(PEKTUBHOCTH C yIE-
TOM KOHIIEIIINI MTUCKOHTUPOBAHMUSI U KOMIIA-
YHAMPOBAHUS TPeOYeTCsl BbISIBICHUE OCHOBHBIX
XapaKTePUCTUK <«3€JIEHbIX» IPOEKTOB, OIpee-
JISIIOIIMX  COOTBETCTBYIOIIME KO3(h(GUINEHTHI
M3MEHEHUSI CTOMMOCTH JCHET.

O0BbEKTHI M METOIBI MCCJIE0OBAHUS

MeTom0JIOrMYeCcKy0 OCHOBY HACTOSIILIETO MC-
CJIeJ0OBaHMsI COCTABWIM KaK OOLIeHAyYHbIE METO-
Il MCCIIEAOBAaHUs, TAK U CHELMATN3UPOBAHHbBIE
METOMBbI, B TOM 4KUCJIC KOMITAPATUBHBIA aHAIN3,
KaOMHETHOE UCCJIeIOBAHNE, aHAJIN3 PHIHKOB.

Taxk, npu IOMOIIM KAOMHETHOIO KMCCIENO-
BaHUsI MPOAHAIN3UPOBAHBI OCHOBHBIE LIEHOBBIE
Y HELIEHOBBbIE (PAKTOPLI, OIpEIe/sIoNIe LEeHY
UTOTOBBIX Pe3YyJIbTaTOB IMPOEKTHON AeATEIbHO-
CTU Ha TIPUMEPE OJHOTO U3 BUIOB <«3eJIEHBIX»
IIPOEKTOB — KJIMMATUYECKUX ITPOCKTOB. BHISB-
JIEH TIOAXOJ K OLIEHKE CIIpoca W IpeIOXKEHUS
YIJIEPOMHBIX €AVUHUI KaK pPe3yJIbTaTOB KIMMa-
TUYECKUX IIPOEKTOB, a TaKXKe YCTAHOBJICHBI MH-
CTUTYTbI, 00eCIIeurBalolie 000POT YIVIEPOIHBIX
eIVMHUIL] B paMKaX 9KOHOMUYECKHUX CUCTEM.

IpoBeneHHBbIE aHAMUM3  J0OPOBOJBHBIX
YIJIE€POAHBIX PBLIHKOB ITO3BOJIMJI BBLIABUTH OC-

HOBHbBIE TEHIEHIIMM DPa3BUTHS O0OOpOTa YIJe-
POMHBIX €NUHUIL U ONIPENETUTh TPUMEHUMOCTD
KOHIIEMIMI TUCKOHTUPOBAHUSI U KOMITayHAu-
pOBaHUS MpU TPOBEJACHUU WHBECTUIIMOHHOTO
aHau3a KJIMMaTUYeCKUX TPOEKTOB, B TOM UMC-
Jie Tpu OlIeHKE MX 3KOJOro-3KOHOMUYECKON
3 PeKTUBHOCTH.

KoMmnapatuBHbIii aHaiu3 NpU 3TOM CIO-
CcOOCTBOBaJI TMOJrOTOBKE HAyyHOro 0O0OCHOBa-
HUS K MMOJIXOMY, ONPeAeISIIoNIeMy HEOOX0AUMbIE
3HAYEHUS] CTABOK KOMIMAyHAMPOBAHUS U JUC-
KOHTHUPOBaHUSI, TEM caMbiM (hOpMUDPYsST OOIIUI
TEOPETUUYECKUI TOAXOJ K TPOBEICHUIO WHBE-
CTUILIMOHHOTO aHaJn3a «3eJIEHbIX» TTPOEKTOB.

B uesnoMm mnpenacraBieHHble METOAbl IO-
3BOJIMIA OOOOIIUTh COBPEMEHHYIO MPAKTUKY
peaqn3alym «3eJIEHbIX» IIPOEKTOB Ha IpUMeEpe
KJIMMATUYECKUX TPOEKTOB M CUHTE3UPOBATh
KOHIIeNTyaJIbHbIe OCHOBBI OLIEHKU MX 3KOJIOTO-
9KOHOMUYECKOU 2(h(heKTUBHOCTU B paMKax WH-
BECTUIIMOHHOTO aHAJIM3A.

Pe3yabraTnl 1 uX 00cyKIeHnune

B cootBercTBUM C mocTtaHOBAeHUeM [Ipa-
BUTeabcTBa Poccuiickoii @enepanuu ot 21 ceH-
Ts0pst 2021 . Ne 1587 B cocraBe TaKCOHOMUMU
«3€JIEHBIX» TIPOEKTOB OINpPEAeIeHbl JIECOKIU-
MaTtudyeckue mpoekThl [13]. YuursiBas, 41O IS
TaKMX MPOEKTOB, KOTOPbIE OTHOCSTCS K KaTero-
PUM KIMMATUYECKUX, MHCTUTYLIUOHAIBHO YyCTa-
HOBJIEH PE3yJbTaT B BUE YIJIEPOIHbBIX €IMHUIL
(TO ecThb a(p(PeKT OT MpoeKTa SIBISETCS U3MEPU-
MBIM), JajibHElilllee HccleloBaHue OyaeT Mo-
CTPOEHO Ha MPUMEPE KIIMMATUUECKUX (JIECOKIIH -
MaTUYECKHUX) MTPOEKTOB.

VrnepoaHbie enMHMLBI KaK BepUGULIMPO-
BaHHBI pE3yJIbTAaT pealu3alui KJIuMaTuye-
CKHX MPOEKTOB MPEACTaBISIOT cOOOW MpeaMeT
Toproiu [17] B COOTBETCTBUU CO CICAYIOIIUMU
MeXaHU3MaMU: OMPKeBbIe TOPTU U MIPSIMbIE MPO-
naxu. B cBsg3M ¢ 3TUM UTOroBas lieHa Ha yrje-
pPOIHBIE €IUHUIIbI SIBJISIETCSl TOTOBOPHON. DTO
B CBOIO 04epe/ib MPUBOJIUT K TOMY, YTO TTPOTHO-
3UPOBATh UTOTOBBIE TOXO/bI MO KIMMATUUECKUM
MPOEKTaM 3aTPYyIHUTEIbHO, YTO CYIIIECTBEHHO
BJIMSIET HA UCITOJIb30BaHE KOHUETIIMI JUCKOH-
TUPOBAHUS U KOMITAYHMPOBAHMSI.

BwMmecte ¢ TeM uTOrOBasi lieHa Ha yIJIepOIHbIe
€IMHUIIbI 3aBUCUT OT HECKOJIBKUX (haKTOPOB:

1) cpoc [18];

2) ipeanioxenue [6];

3) koHKypeHuwus [12];
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4) cyOBeKTUBHAS 9KOJOTrnYecKas LIEHHOCTD;

5) BIMSTHUE HELIEHOBBIX (DAaKTOPOB [25], B TOM
qycae HeoOXOOMMBIE CPOKM COKpaIlleHUs YIJIe-
POIIHOTO CJIe/ia M HAJIOTOBBIX MHCTPYMEHTOB [8];

6) UHBeCTULIMOHHBIE 3aTpaThl [11].

Cripoc v mpeIoKeHUE Ha YIJIEPOIHbIE eIu-
HUIIBI OMMCHIBACTCSI TaK K€, KaK U JJISI OCTallb-

P

HBIX TOBapOB B BUAE <«HOXHUII Mapiasia»,
OIHAKO TMOCKOJIbKY peaau3alusl YriIepoaHbIX
€IVHMII COTIPSIKEHA C MCTOJIb30BAaHUEM MTPUPO/I-
HBIX PeCypCcoB, rpaduKu CIIpoca 1 TPeUTOXKEeHUST
HECKOJIbKO BUIOU3MEHEHBI U C TEOPETUIECKOM
TOYKM 3PEHUS TOKHBI BBIMJISIACTD CIACIYIOIIUM
ob6pasoMm (puc. 1).

Q

>

Puc. 1. Crpoc 1 npeaioxkeHe Ha YIJIepOAHbIE €IUHULIBI OT PeaU3aLMu JIECHBIX KIMMATUIECKUX
npoekToB (Q — oO0beM ToBapa, P — 1ieHa ToBapa, D — cripoc, S — nipeuioxxeHue)

OrpaHM4eHHOE KOJMYECTBO 3€MJIM M, CO-
OTBETCTBEHHO, JIECHBIX YYaCTKOB, B TEOPUU, HC-
JIaeT HEeBO3MOXHOI OECKOHEYHYIO pean3alliio
JIECOKJIMMATUYECKUX MPOEKTOB. DTO MPUBOIUT
K CJIEIYIOIINM 9KOHOMUYECKUM ITOCIICACTBUSIM.

Bo-1iepBbIX, LieHa Ha YIJIEpOAHbIC €AUHUIIBI,
B 0OJIblLI€}l CTENIEHU 3aBMCUT OT MHBIX LIEHOBBIX
1 HELIEHOBBIX (DAKTOPOB I10 JIMHUU CIIPOCa.

Bo-BTOpBIX, CeIyeT OTMETUTD, YTO MPEIJIO-
XKEHMUE YIJIePOMHBIX €AWHUII OT JIECHBIX KJIMMa-
THUYECKUX IIPOEKTOB TEOPETUYECKM a0COJIOTHO
HEB3JIaCTUYHO.

[Tpu 3TOM crpoc Ha YIrJIepOAHBIE €ANHUILIBI
KaK Ha pe3yJIbTaT <«3€JICHBIX» IIPOEKTOB OyIeT
BO3pacTarh C TeYEHHEM BPEMEHU, B pe3yjbrare
4yero OyIeT YBEJIMYMBATHhCS U LieHA YIVIEPOIHbBIX
eIUHULI.

B 1ies151X o11eHKM 3,1aCTUYHOCTH CIIpoca 1eJie-
Cc0o00pa3HO paccMaTpuBaTh €r0 B KOHTEKCTE 1IEH.
ITo mansbeM moknana Ecosystem Marketplace, 06-
I 00beM 000pOTa YIJIEPOIHBIX €IUHULL OT IIPO-
ekToB B cektope 3M3JIX B 2020 romy cocTaBisiI
57,8 Mt CO,-3kB., a B 2021 romy — 227,7 Mt
CO,-3ks. [lpy 5TOM LEHBI Ha YIJIEPOAHBIE €U~
HUILIBI OT TaKUX MpoekToB B 2020 rogy cocTaBisiiv
B cpeaHeM 5,4 SUSD 3a enununy, a B 2021 romy —
5,8 $USD 3a enunnity [24].

YuuteiBast GOpMyJTy TIyrOBOI 3J1aCTUYHOCTH
cIpoca o 1ieHe, ObIJI0 YCTAaHOBJIEHO ClIeaylolee

(1):

Ed = (DQ/DP) (XP/3.Q) (1)
rne Ed — myrosast a;acTUIHOCTD CITpoca T10 TIeHE;
DQ — pasHmma crpoca 3a aBa IepHoja

(B 00beMHBIX TTOKA3aTENSIX);

DP — pa3Huiia 11eH 3a 1Ba Ieproa;

>'P — cymMma 11eH 3a 1Ba Iepuoaa;

> Q — obwuii cripoc 3a JaBa nepuoja (B 00b-
©MHBIX TTOKa3aTesIX).

B ciyuae ¢ ymiepogHbIMU €IUHUIIAMU 3TU
rokazatenu paBHbl: DQ — 169,9, DP—0,4, > P —
11,2, >Q — 285,5. CrnenoBaTe/bHO, 3JaCTUU-
HOCTb CIIpOca I10 LieHe cocTaBuT 16,67, 4yTo xa-
paKTepusyeT CIPOC Ha YIJIEPOAHbIC €IUHULIBI
KaK 2JJaCTUYHBIM, a 3aKOH CMpoca Kak HeKJac-
CHUYECKUI — 4YeM BbIIIE CIIPOC Ha YIJIepOIHBIE
eJIMHULIBI, TEM BBILIE 1ICHA.

BMecre ¢ TeM Takoe 3HaUeHUE 3J1aCTUYHOCTU
rapaHTUPYET, YTO 1ieHa Ha YIJIEpOAHbIE eIUHU-
LBl 3aBUCUT HE CTOJIbKO OT LICHOBBIX, CKOJIBKO
OT HELIEHOBBIX (DAKTOPOB.

Tak, B ciyyae peanms3anyuy MexaHuU3Ma Oup-
3KEBBIX TOPIOB IO YIJIEPOAHBIM eIMHULIAM BaX-
HYIO pOJib HAUMHAET UTpaTh (pakTop KOHKYpPEH-
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uuu. B pamkax opraHM3oBaHHOTO ayKI[MOHA
MpeanoyTeHue OyIeT OTHaBaThbCsl MPEaIOKEeHU-
SIM O OKYTMKe C HauOOJIbIIIEC [IECHOM.

B cBolo ouepenb 35TO CBUAETEIbCTBYET
O CYOBEKTHBHOM 3KOJOTMYECKON IIEHHOCTHU
VIJIEPOIHBIX €OWHUII KakK (akTopa WX TOBap-
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HOTO «Ka4yeCTBa», CHUXKAIOIIEICs ¢ TeYeHUEeM
BpPEMEHHU.

Ha pucynke 2 mpencraBieHBl CpaBHUTEb-
Hble JaHHbIE [0 MPUPOIHO-KIMMATUUYECKUM
Y MHXEHEPHBIM PeIIeHUSIM B paMKax KJIMMAaTH-
YECKUX ITPOEKTOB.

u HpIIPO,C[H0<l\'_"IIIMaTII‘ICCKIIC
pelIeHAa

B VIHKeHepHbIe PelIeHIA

Puc. 2. CpegHue 1ieHBI YIVIEpOAHBIX EAUHULL B pa3pese MpUPOIHO-KINMaTHIeCKIX
¥ MHXXEHEPHBIX pelIeHNH 110 JaHHBIM noknana Ecosystem Marketplace

Llenbl Ha  yrjaepoaHble €OUHULII  OT
MPUPOAHO-KIMMATUYSCKUX PEIIeHUNM TpaKTU-
YECKU BJIBOE BHIIIE 1IEH Ha yIJIEPOAHbIC eNNHU-
LBl OT MHXEHEPHBIX peleHuii. Ha pucynke 3,

B3ITOTO U3 uccaenoBaHusi BcemmupHoro banka
[34], mpencraBiaeHa IMHAMMKA 1I€H Ha YIJIEPO/I -
Hble EOUHUILI OT IPUPOAHO-KIMMATUYECKUX
pemenuii B 2021—-2024 rt.
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Puc. 3. JlunaMuKa 1ieH Ha yIJiepoaHbIe €IMHMIIBI Ha YIJIEPOAHBIX PhIHKAX [34]

148



MpuUMeHeHNe KOHLIeNLIAM KOMNAYHAUPOBAHWS ANA OLIEHKN 3OOEKTUBHOCTY «3€NEHbIX» UHBECTULINIA

W3 npeacraBieHHOro pUCYHKA CJIEIYET, YTO
¢akTop CyOBEKTUBHOUN 3KOJOIMYECKON IIEH-
HOCTM OKa3bIBaeT BJAMSIHME Ha 1IEHOOOpa3oBa-
HUE yrjiepoaHbix eauHuil. B 2021-M — Hauane
2022-ro roma 1EHbl Ha YIJEPOJHbIE E€IVMHUIIBI
OT MPUPOAHO-KIMMATUYECKUX PELISHUI BBIPOC-
nu B 3 pasa, a 3areM ynaiu K 2024 romay rnpak-
THYeCKU 10 HyJs. boiee Toro, x 2023 romy ueHa
VIJIEPOAHBIX €IMHUII Ha OUPXKEBBIX TOPrax co-
KpaTuiiach B 2,5 pa3a 1o cpaBHeHuio ¢ 2022 ro-
JIOM, a LIEHbI B paMKax «IIPSIMBIX MTPOJaXx», Ha-
000pOT, YBEJIMYWINCH B 2 pa3a Mo CPaBHEHUIO
¢ 2021 romoM M HE3HAYUTEIHLHO COKPATHUIINCh
o cpaBHeHMIO ¢ 2022 TomoM.

BaxxHoii yacTplo peanuzaluy  «3eJIeHbIX»
MPOEKTOB OCTAETCS HEOOXOAUMOCTb MOKPBITHS
WHBECTUIIMOHHBIX 3aTpaT, TO €CTb (PaKTUUECKU
TpeOyeTCsl BBIMIOJIHEHUE CJIEIYIOIIEero YCJIOBUS

2):
Pa=Sc=0C + NOC ()

rae Pa — oOiias sKOHOMMYECKU JOIycTUMasi
CTOMMOCTbD YIJIEPOAHBIX €IMHULL, PYO.;

Sc — MHBECTULIMOHHBIE 3aTpaThl HAa KJIMMa-
TUYECKUI (JIECOKITMMATUYECKUIT) TIPOEKT;

OC — omnepallMOHHbIE 3aTpaThl 110 TTPOEKTY,
pyo.;

NOC —
110 MPOEKTY, Pyo.

BHEOIICPALIMOHHbIC 3aTpaThbl

Tornra MUHMMaJbHO HeoOXoauMasl ILieHa
VIJIEPOIHBIX SAMHUIL OT KITMMATUIECKUX TTPOEK-
TOB JOJIKHA COCTABIISITH (3):

P =Pa/ Cmy, 3)

rae P — skoHoMUYecKM nomycTuMast ieHa OJHOM
YIJIEPOIHON eIMHULIBL, PYO.;

Pa — oO0Omast 5KOHOMUYECKM HOIYCTHUMAsI
CTOMMOCTb YIJIEPOAHBIX €IMHMULI, pYyO.;

Ciy — cyMMapHBIi 00beM MOIJIOIIEHHOIO
yrepona, TonH CO,-3KB.

dakTUuecku, eciy lieHa Ha YIJIepOIHbIE
€IVHMIIBI OITYCTUTCS HUXKE PACUETHOM, B paMKax
MIPOEKTa MOTYT MOSIBUTHCSI PUCKM YOBITKOB.

Cpenu  HELEHOBBIX (PaKTOPOB  BIUSHMS
Ha LI€HBI YIJIEPOJHbBIX €AMHUIL CIIEIYET BbIIETUTh
KaK MUHHUMYM CPOKHM COKpAILEHUS YIJIEPOIHO-
ro cjiefja. YYuThiBasi, YTO OTACJbHBIMU CTpaHa-
MM U O00BeAMHEHUSIMU, B 0cOOeHHOCTU, EBpo-
neiickum Colo3oM, TIpedriojaraeTcsi BBeJICHUE

yriaeponHeix HajoroB (ceprudukarsi CBAM,
TPEJCTaBJISIIONIME COOOM MPOTEKIIMOHUCTCKYIO
MEpY 10 3aIIUTE €BPOMNENCKUX «3EJEHBIX» ITPO-
WU3BOJMTENICI), MPU OpraHu3aluy TOPTOBJIMU MO-
TpeOyeTcsl eNMHOBPEMEHHOE CYIIECTBEHHOE CO-
KpallleHue YyrJIepoaHOro cjieaa IMpoU3BOIUMON
MPOAYKIIMU.

OrMmeuaercs, uro «Komuccus (npum aem. —
Esponeiickas Komuccusi) paccunTbIBae€T CTOU-
MocTh ceptudukatoB CBAM kak cpenHee 3Ha-
yeHue 1eH 3akpbiTus aykuuoHa ETS-kBor EC
Ha ayKIIMOHHOI TuiaTopMe B COOTBETCTBUU
¢ mpolueaypaMM, U3J0XEHHbIMU B PersiameHre
(EC) Ne 103172010, mist Kaxkmoil KaJleHIapHOM
Heneau» [33]. Ilpu 3ToM Tpu OlieHKE OO
CYMMBI HaJlora MOTYT OBbITh TPUHSITHI K YUYETY
YIJIEPOIHbIE EAWHUIIBI, MOJYYeHHbIE B HHBIX
cTpaHax. B cBsI3u ¢ 3THUM lieHa Ha yIJIepOJIHbIE
€IMHUIIBI TOJKHA OBbITh HUXKE LIeH Ha cepTudu-
katel CBAM, 4TOOBI MOKPHITH COOTBETCTBYIO-
1€ PAacXO/bl HA YIJIEPOAHbIN HAJIOT.

Kpome Toro, yuutsiBasi OTCyTCTBUE TTOATAM -
HOTO Tepexojia K yrIepoJHOMY PeryJIrMpoOBaHUIO
NPEINPUSITUN-OMUTECHTOB TMAPHUKOBBIX TIa30B,
MOSIBJISIETCST PUCK €IMHOBPEMEHHOM CKYITKU Ta-
KUMU IPEATTPUSITUSIMU YIJIEPOIHBIX €AUHUILL, YTO
OTpa3uTCs Ha CIPOCE Ha YIJIEPOAHbIE €AMHUIIbI
U 00ECIIEUYUT CYIIECTBEHHbIE OOBEMBI MPOJAXK
TaKUX eIMHMUII 110 00Jiee BHICOKUM 1IEeHaM.

ITpu aHanusze yraepoaHBIX PHIHKOB, IIEH
U CIpoca Ha YIJIepOJHbIE eIUHUIIBI TAKXKE Clie-
yeT Y4uThiBaThb AuddepeHIMaUI0 TaKuX
PBIHKOB Ha o0si3aTejibHbIe (HAIMOHAJIbHBIC)
1 100POBOJIbHbBIE (B COOTBETCTBUM C JOOPOBOJIb-
HBIMU YIJIEPOAHBIMU cTaHgapTaMu). OCHOBbI-
BasiCh Ha TaHHBIX O JOOPOBOJIBHBIX YIJIEPOIHBIX
PBIHKaX, YCTAaHOBJIEHHBIX B paMKax McCCJeaoBa-
Hus Ecosystem Marketplace, oTMeTuM ciiemyio-
iee.

B TeuyeHue mMpoTIKEHHOro Iepuoma Bpe-
MEHU OOBEMbI TOPTOBBIX CIEJIOK C YIJIEPOIHbI-
MU €AMHUIIAMUA Ha JOOPOBOJIbHBIX YIJIEPOIHBIX
puiHKax He npesbimany 1 miapa $. Bojee yem
JNIBYKPaTHBIM pOCT 0O0beMa TOPTOB MPOU3OIIES
B 2021-2022 rr. B paMKax aKTUBU3ALUU <«3€-
JIEHBIX» TIOJIMTUK Ha (oHe maHaeMuu. Tax,
B 2021 romy oOBEMBI TOProBIW COCTABWIU
2,1 mapn $, 82022 romy — 1,9 mapz $, B 2023 rony —
0,7 mapa $. Ha pucyHke 4 nipencrabiieHa JUHA-
MMKa cpeaHux ueH 3a 2022—2023 rr. [35].
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B Tpancropt

Puc. 4. CpenHue 1ieHBI YIIEPOIHBIX €AUHULL B pa3pe3e MPOEKTOB
Mo JaHHBIM gokiaaaa Ecosystem Marketplace

Cremyer OTMETUTD, UYTO, BO-TIEPBBIX, OTCYT-
CTBYET CYIIIECTBEHHOE M3MEHEHUe 1IeH Ha yrJie-
pPOIHBIE EAMHUIIBI 32 paCCMaTPUBAEMBbIi1 TTIEPUO]I,
32 UCKJIFOYEHUEM MPAKTUIECKU IBYKPATHOTO CO-
KpallleHYs LIeH Ha YIJIEPOIHbIE € IMHUIIBI OT IIPO-
€KTOB B CEKTOPE CEeJIbCKOTO X035CTBa.

Bo-BTOpbIX, HaWOOJbIIME CpPEIHUE IIEHBI
B 2022 romy HaOmOJaIMCh B TIPOEKTaxX 3eMIic-
MOJIb30BAHUSI, MPOMCXOIUIN WU3MEHEHUS B 3eM-
JICTIONB30BAaHUM U JIECHOM XO3SICTBE, MPOEKTaX
JIOMOXO3SIICTB U COOOIIECTB, a TaKXKe MPOCKTOB
cenbekoro xozsiictea. B 2023 romy Tumbl KiuMma-
TUYECKUX TIPOEKTOB C HAMOOJBIIUMU CPEIHUMM
LIeHaMU aHaJIOTMYHBI, 32 UCKJIIOYEHUEM ITPOEKTOB
CEJIbCKOI0 XO3SICTBa, KOTOPHIE YCTYIWINA LIgHAM
Ha MPOEKThI, CBSI3aHHBIE C YTUJIM3AlIMel OTXOIOB.

B-TpeTbux, HeCMOTpS Ha CYIIECTBECHHBIC
COKpaIlleH!sI MPOJAHHBIX YIJIEPOAHBIX €IMHMUII
OT KJIMMAaTUYEeCKUX MPOEKTOB B cekTope 3U3JIX
1 BO300OHOBJIIEMOI SHEPTETUKH, CPEIHUE LICHbI
Ha HUX MMPAaKTUYECKU HE UBMEHUJIUCH.

ITpu 3TOM TIpU NIEKOMITO3ULIMU TIPOCKTOB
B cekrtope 3M3JIX, oTmewaroTcd Ccliemyiomme
TeHACHLIVN:

— mno npoektam REDD+ B 2022 rogy 00b-
eMbl TPOAaX YIJIEPOIHBIX €IWHUIl COCTABWJIM
57,4 Mt CO,-3kB. co cpeaneii uenoit 10,19 §,
B 2023 rony — 28,2 Mt CO,-3KB. CO Cpe/iHeii Lie-
Hot 7,87 $ COOTBETCTBEHHO;

— 10 MpOEeKTaM JIeCOBOCCTAHOBJIEHUSI, Jie-
CcOpa3BeJicHUSI U peabUIUTALIMU 3eMeIb O0BEMBbI
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Mpofax yoIepodHbIx enyHull B 2022 romy co-
crapuin 10,8 Mt CO,-9KB. CO cpeaHei 1eHOM
12,05 $, 82023 rony — 4,1 Mt CO,-3kB. co cpen-
Heil neHoit 15,74 $ cOOTBETCTBEHHO;

— IO TMPOEKTaM YIYyYLIEHHOTO YIIpaBje-
HUsI JlecaMUd 00beMBI TIPOAAX YIJICPOIHBIX €IM-
Huil B 2022 romy cocrasuiu 4,5 Mt CO,-3KB.
co cpenHeit ieHoi 14,67 $, B 2023 rony — 2,4 Mt
CO,-2kB. co cpenneii ueHoit 16,21 § coorser-
CTBEHHO;

— II0 MPOEKTaM «T'0JyOooro yriepoaa» o0b-
eMBbI MpoAax yrjiepodHbix enguHull B 2022 romy
cocrapw 3,4 Mt CO,-5KB. CO cpeiHeii Lie-
Hoit 11,58 §, B 2023 rony — 0,38 Mt CO,-3kB.
co cpenHei 1eHoit 8,33 § coorBeTCTBEHHO.

B pesynbrare npu obiiem B pamkax 3U3-
JIX moaTBepxkaeHuun IecTBUSI HEKJIACCUUECKO-
ro 3aKOHa CIIpoca Ha YIJIepOAHbIC CIVMHMIIBI,
B YACTHOM CITy4yae JECOKIMMATUUECKUX TPOEK-
TOB Ha MPAaKTUKE TMPU YMEHBIICHUU OOBEMOB
MpoAax HaOII0HAeTCsl YBeJIMUEHUE CPeIHUX LIEH
Ha yriaepoaHble eqnHulbl. M3/10keHHOe CBUE-
TEJIbCTBYET O CYIIECTBEHHOM BJIMSIHMM HELIEHO-
BBIX (DAKTOPOB Ha LIEHbI YIJIEPOIHBIX SANHMII.

C y4€ToM BBIIIECKA3aHHOIO CJIEAYeT pac-
CMOTPETh BO3MOXHOCTH KOHUEIIUI TUCKOHTH -
pPOBaHUS U KOMIIAYHAWPOBAHMS ISl «3€JICHBIX»
MMPOEKTOB.

JAMCKOHTUPOBaHUE, TPEICTABIISIONIEE CO-
0oii mpuBeneHUE OyayIlIeil CTOMMOCTU IPOeKTa
K HaCTOSIIEMYy, U KOMIAyHIUpPOBaHME, IIpeid-
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cTaBJIsIIoNIee co00M OoOpaTHBIN TIpolece, SIBIS-
[OTCSI B3aMMOJOMOIHSIOIUMY KOHIEILIUSIMU,
pas3nuuasich Mpu 3ToM GHopMyIaMU HAXOXICHUS

crenuuIecKux Koa(p@UIMEHTOB Ha OCHOBE
CTaBKU JMCKOHTUPOBAHUSI U CTaBKW KOMIIayH-
IMPOBaHMsI COOTBETCTBEHHO (Ta0JI. 2).

Tabnuia 2

Konuenuuu JUCKOHTUPOBAHUA U KOMIIAyHINPOBaHUA

Kpurepuit Kontenms TMCKOHTUPOBAHUS Kontenms KoMmayHInpOBaHUsI
CyImHocTh [puBenenue Oymyieii croumoctd  [lpuBeneHMe TEKyIIei CTOMMOCTH
JEHET K HACTOSIIIIEMY JEHET K OyayIiemMy
dopmyia pacuéra K,=1/(+ry K, = (1+a)
cnenupuIecKux
K03(hGULIEHTOB
[MoscHenus K, — koadputment K, — xosdpdunrent

K hopmysam JTHUCKOHTUPOBAHUSI;

r— CTaBKa JMCKOHTUPOBaHU,
i—ron peaimi3alun IIpocKTa

KOMITayHIUPOBAaHUS;
a — cTaBKa KOMIayHJIUPOBAHUS;
[ — roj peajau3alyy MpoeKTa

O06ocHOBaHUE NHMAIunoHHbIE OXXUIAAHUS,
CTaBOK JIJIS1 pacyéra craBka LleHTpanbHOro 6aHka
K03 PUILIMEHTOB Poccuiickoit @enepaliiu, cTeneHb

pHUCKa, HAJIOrOOOJIOKEHNUE,
CTOMMOCTD KamuTaia, 9KCIepTHas

OlLIEHKA U JIp.

Hopwma mpuObIy 1o TPOEKTY,
NMHAMMKA LIeH Ha TOBaphbl, OLIEHKa
JIOXOMOB TI0 MIPOEKTY, CyObeKTUBHAS
OLICHKAa CTOUMOCTH 3¢ (HEKTOB
OT MPOEKTa, IKCIePTHAs OlIeHKa
U JIp.

IIpoBeneHHOE HCCIemIOBaHWE Ha IIpPUMEpe
KJIUMaTUYECKUX (JIECOKIMMATUUECKUX) IIPOeK-
TOB ITOKA3aJI0, YTO IOCKOJIBKY «3€JIEHbIE» TTPOeK-
TBI SIBJISIIOTCSI 9KOJIOTMYECKI OPUEHTUPOBAHHBI-
MM, OLICHKa OymylIeil CTOMMOCTM YIJIEPOIHBIX
eIVHUI] BBUIY CYIIECTBEHHOIO0 CyObEeKTUBU3MA
MOXKET OBbITh MPOBEJeHA Ha OCHOBE aHAJIN3a I1-
HaMMKU 1I€H Ha yIJIePOIHbIC eNMHMIIBI HA COOT-
BETCTBYIOIIMX YIJIEPOIHBIX phIHKaX. Torma craB-
Ka KOMITAayHINPOBAHUS OYAET SIBISITHCS CPETHUM
MIPUPOCTOM II€H Ha yIJIEPOAHbIC €AMHUIILI WU
Ha UHOU pe3yJIbTaT «3eJICHbIX» IPOEKTOB.

OTHOCUTEIbHO CTaBKU OUCKOHTUPOBAHMS
OTMEYaeTCs ClIeIyrolIee:

1. CylecTBeHHOE BIMSIHUE HELIEHOBBIX
(aKTOpPOB Ha UTOTOBBIC 1LIEHBI YIJIEPOTHBIX €M~
HUILl HE I03BOJsIET OOBEKTUBHO YCTAHOBUTh
CTaBKy IMCKOHTUPOBAHMSI KaK CTEIEeHb pHCKa
JIa’ke Ha OCHOBE 9KCIIEPTHBIX OLIEHOK IPU YCH-
JIEHUU UX CYOBEKTHMBH3MA, ITOCKOJIBKY pacyET
TaKMX PUCKOB COIIPSDKEH ¢ MHOTO(MaKTOPHBIMU
BBIUMCIICHUSIMU, a SKCIEPTHBIC OLEHKU MOTYT
OBITh CYIIIECTBEHHO aHTaXKMPOBAHBI I B 11€JIOM
SIBIIITBCS  (DAKTOPOM YCTaHOBJIEHUSI MTOTOBBIX
LIeH Ha YIJIePOIHbIC eAUHULIBI,
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2. KoHuenius OupxeBbIX TOProB B (hopma-
TE€ ayKIIMOHOB WJIN IPAMBIX ITPOAAXK YIJIEPOAHDBIX
€IVHMIIL HE MO3BOJISIET UCTIOIb30BaTh B KAYECTBE
CTaBKM JUMCKOHTUPOBAHUSI YPOBEHb MHOISILIUU
i ctaBKy LleHtpanbHoro 6anka Poccuiickoii
denepaliin, TOCKOJIBKY B KaXKIOM KOHKPETHOM
cllydyae CAEJIKM lieHa Ha YIJIepOAHbIC €IUHMIIbI
YCTAHABJIMBAETCS MOCPEACTBOM JIOTOBOPHbIX OT-
HOILIEHU, a TTIOCKOJIbKY CAEJIKA MOTYT ObITh He-
PETYJIIPHBIMM, OTIPEAETIEHUE TAKOW CTaBKU JIUC-
KOHTHUPOBaHUSI BUIUTCS HELIEJIECOO0Pa3HbIM;

3. OueHKa CTaBKM JUCKOHTHUPOBAHWUSI
MO CTOMMOCTM KaluTajla Wi 00beMaM HaJloro-
00JIOXKEeHHUS TaKXKe He MPeICTaBIsSeTCs BO3MOX-
HOW B CJIy4yae «3eJIEHbIX» IPOEKTOB, MOCKOJbKY
B HacTosilllee BpeMsl YKa3aHHbIE MPOLIECChl UC-
KJIIOUeHBbI M3 HaJOroO00JIOKEHUSI, a CTOMMOCTh
COOCTBEHHOro Kamnurasa i «3eJ€HOro» Mpo-
€KTa He MOXeT ObITh paccuMTaHa U3-3a CyObeK-
TUBHOCTU OLI€HKHN HOPMbI le/lﬁblfll/l IO TaKOMY
MPOEKTY U CTENEHU pUCKa.

OO0 5TOM CBMIETENBCTBYIOT W TIpEaBApU-
TeJIbHbIE PACUETHI CTOMMOCTU JIEHET B COOTBET-
CTBUM C YCTAHOBJEHHBIMU KOHUEMIUSIMU, YU~
ThIBasl OTrpaHNYCHUA MPEATTOKEHUA YITIEPOAHDBIX
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eIVHUIL U HEeOOXOIUMOCTU oOOecIieyeHUusl II0-
TpeOHOCTE MOC/IEeAYIOIINX ITOKOJICHUIA C 9KOJI0-
TMYECKOI TOUKM 3PSHMUSI.

Jns ycTaHOBJEHUSI MOJIEIbHBIX 3aKOHO-
MEpPHOCTEM PaCCMOTPUM HECKOJIbKO BapUaHTOB
CTaBKM AMCKOHTHUPOBAHUS M KOMIIAyHIMPOBA-
Hust. [lepBblii BApMAHT CTaBKM AUCKOHTHUPOBA-
HUsS — MUHUMajJbHasl YCTAHOBJICHHAsl CTaBKa
LenTtpanbHoro 6anka Poccuiickoit Meaepanuu
B4,25 % (Ha 1 suBaps 2021 1), BTOpoii BapuaHT —
MakKCHUMaJIbHasl YCTaHOBJICHHas1 craBKa ILleH-
TpaabHoro ©OaHka Poccuiickoii  ®Penepa-
uu B 20 % (Ha 1 mapra 2022 r). B paGote
N.O. Topxkosa [19] mpuBomsTcs pacy€THbIE
BEPOSITHOCTH HACTYIUICHUSI PUCKOBBIX COOBITHIA
JIIST TIPOEKTOB I10 CO3IaHUIO JIECHBIX TUIaHTa-
it — ot 0,01 go 0,58, KOoTOpbIe HA HAIll B3IJIs
clieAyeT IPUMEHUTD B LIEJISIX YBEJIMYCHUST CTaB-
KU TUCKOHTUPOBAHUS, C YYETOM BO3MOXHOCTHU

HACTYIUICHUSI crneluu(pUIecKUx i JIECHOTO
X03sicTBa pUCKOB. Torma ¢ y4eToM BepOSTHO-
CTU HACTYIUICHUSI PUCKOBBIX COOBITMI IIpU pe-
aJu3aly JIECOKJIMMATUIECKUX TIPOEKTOB pa-
Hee YIOOMSIHYTbIe CTaBKU IUCKOHTHUPOBAHMSI
OyayT U3MeHAThCd B auamnasoHe 8,01—12,58 %,
nmo craBke lleHTpanpHoro 6anka Poccuiickoi
Oeneparin — 4,83 % u 20,58 %. B pamkax
KOHIIEIMIIUY KOMIMAyHAWPOBAHMUSI B KadyecTBE
CTaBKU MCIIOJIB30BAJIOCh CpeiHEe 3HAUCHUS U3-
MEHEHUS 1IeH Ha yIJIepOIHbIC AMHUIIBI 10 TIPO-
extamMm REDD+, necoBoccTtaHOB/IeHUS, iecopas-
BeJICHUS U peabWITAIlK 3eMeJTb, YIYIIIEHHOTO
ynpasieHus aecamu — 6,12 %.

[IporHo3 M3MeHEeHUsI TaKUX LIEH C y4ETOM
COOTBETCTBYIOIIUX KO3(GhUIMEHTOB TpU YCTa-
HOBJICHUU MOJE/IbHOM MUHUMAaJIbHO HEOOXOIM-
MO I1IeHBI yriepoaHbiXx enrHuI B 1000 pyoeit
TpeicTaBieH B Tabuie 3.

Ta6muua 3

O1ieHKa CTOMMOCTH YIVIEPOIHBIX SAUMHUILL OT JIECOKJINMATUYSCKUX TPOEKTOB, PyoO.

Cpok r=4.83% r=20,58 % r=12,58 % a=06,12%
15 ner 492,85 60,38 169,08 2437,58
30 et 242.90 3,65 28,59 5941,79
45 ner 119,72 0,22 4,83 14483,58
VuuThiBasg ~NPUMEHMMOCTb  KOHLETILIMIA B ¢BA3M € 3TUM BUANTCH LIEJIECOOOPA3HBIM
KOMIIAYHAMPOBAHUS W JUCKOHTUPOBAHMS B JajJbHEMIIEM OIpeNeIeHNE HAaydyHO OBOCHO-

Ha KpaTKOCPOYHBIE ITEPUOIbI MPOEKTOB BBUIY
HEOTPAaHMYECHHOCTU MX M3MEHEHMS C TeUYCHUEM
BPEMEHMU CJIeAyeT JIUIIb YKa3aTh O0III1e TeHICH -
LIMA TIpY MCIIOJb30BAHUM COOTBETCTBYIOIINX
KOHLICTILUM JUTS «3€JIEHBbIX» POCKTOB.

VBenuyeHne CTaBKUM JAUCKOHTUPOBAHUS
CBOIUT IIEHY YIJIEPOAHBIX €AWHUIl K OKOHYa-
HUIO TIEPBBIX 15 JIeT TIpoeKTa TIpaKTUIeCKHU
0 HYJIsI, YTO MMHUMM3UPYET WHBECTUILIMOH-
HYIO IIPUBJIEKATENILHOCTD «3€JEHBIX» IPOEKTOB
U HE TO3BOJISIET O0ECIIeUMTh aJeKBaTHBIE pac-
Y€Thl MHBECTUIIMOHHOIO noxoaa OoT HuxX. Ilpm
5TOM HEKOHTPOJMpPYeEMOE 3HAyeHHe CTaBKHU
KOMITAyHAMPOBAHUSI MPUBOIUT K OCCKOHEUHO-
MY YBCJIIMYCHUIO LICH Ha YIJIEPOAHBIC €AWHUWIIDI.
KoMOuHaiusi ykazaHHBIX CTaBOK HE TO3BOJISIET
YUYUTBIBATH BCE 3KOJOIrMYE€CKMUE HECLICHOBLIC 3(1)-
(eKTbl OT NPOEKTHOM AESATEIBHOCTU M TaKXKe
NpUBOAUT K CYHIECTBEHHOMY CHWMXKCHUIO IICH
YIJIEPOIHBIX €AVUHUALI.

BaHHOI CTaBKM KOMIIAyHIWPOBAHWs, YycTa-
HOBJIEHHO# ¢ Y4YETOM IOAXOJa MO CPeIHEMHO-
roJIeTHEMY 3HAYEHUIO, YPOBHS CIIeU(UUESCKUX
PUCKOB M 00eCreuYrBarouIeil KOHTPOJIUPYEMYIO
OIIEHKY WHBECTUIIMOHHOTO JOXOIa OT peayn3a-
LMY JIECOKIIMMATHYECKUX TTPOCKTOB.

3akJjoueHue

Takum 00pa3om, B Xole UCCIeI0BaHUS
ObLIM PacCMOTPEHBI BOMPOCHI MPUMEHUMOCTU
KOHIIEMIWI JUCKOHTUPOBAHUSI W KOMIIAyH-
MUPOBAaHUSI B WHBECTULIMOHHOM aHaIu3e Mpu
OlLIEHKE D2KOJIOr0-3KOHOMUYECKOU 3 heKTrB-
HOCTU <«3eJIeHbIX» TMpOeKTOB. Mcrnosib3oBaHue
YUCTOTO KOMITAyHAMPOBAHHOIO J0X0da JUIst
OLIEHKM KOMMEpPUYECKON TMpHUBJIEKATEIbHOCTU
WHBECTULIMOHHbBIX PELIEHUI TO3BOJISIET B Iep-
BYIO O4Yepelb OMNpeleUTh WHBECTUIIMOHHYIO
NMPUBJIEKATCIIbHOCTb KIMMAaTUYECKNX ITPOCKTOB,
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OTJIMYAIOIIUXCS TJTUTEIbHBIM TIEPHUOIOM peasiv-
3alMU U OKYITa€MOCTY WHBECTULIM I, YCTAHOBUTH
PEHTa0EeTbHOCTD «3€JIEHBIX» MMPOEKTOB C YUeTOM
TEMITOB MHOJISILIMU, TMOBBICUTH IMPUBJIEKATEb-
HOCTb «3€JIEHOTO» UHBECTUPOBAHUSI TSI OTAEJIb-
HbIX KaTeropuii MHBECTOPOB, 00ECTIEUUTh MpH-
TOK (pMHAHCUPOBAHUSI B cepe AOJTOCPOUHBIX
WHGPACTPYKTYPHBIX TPOEKTOB.

Ha mnpumepe kinmMmatuueckux (JIECOKIU-
MaTMYEeCKMX) TPOEKTOB ObUIO TMOKa3aHO, YTO
pe3yabTaThl TAKUX TTPOEKTOB, SIBISISICh KOJIOTO-
OPUEHTUPOBAHHBIMU, TOMJIEKAT IKOJOTO-IKO-
HOMUYECKOW OIIEHKE B paMKaxX WHBECTUIIMOH-
HOTO aHain3a C y4YETOM HEKOTOPBIX TOMYIIEHUA.

Bo-nepBbIX, MOKa3aHO, YTO KOHIUEMILIMS
JNUCKOHTUPOBAHUS JEHEXHBIX ITOTOKOB TpU
onpeaeaeHun 3(hGHEKTUBHOCTH «3€JIEHOTO» TTPO-
eKTa B paMKaX MHBECTULIMOHHOTO aHan3a Mpu-
MEHHMa TOJBbKO TMPU CTaBKe JUCKOHTUPOBAHUSI,
PaBHOU HyJIO, BBUJAY CYILIECTBEHHOTO BIIUSIHUS
Ha UTOTOBYIO LIEHY pe3yJIbTaTOB TAKUX MPOEKTOB
HELIEHOBBLIX (paKTOPOB U OCOOCHHOCTEH Mexa-
HU3MOB 000pOTa YIJIEPOAHBIX EAUHUILI.

Bo-BTOpBIX, yCTAHOBJIEHO, YTO KOHIIETILIMS
KOMITAyHAMPOBAHUSI MOXET OBbITh TpHMEHEHa
K «3€JIEHbIM» ITPOEKTaM TOJIbKO B YACTU UCTIOJb-

30BaHMSI KaK CTaBKU KOMIIAyHIMPOBAHUS TPO-
LIEHTHOTO U3MEHEHMUSI LIeH Ha YIJepOIHbIE eIu-
HUIIbI HA COOTBETCTBYIOIIMX PbIHKAX.

B-TpeTbux, ycTaHOBJIEHO, YTO HayaJbHasl
lleHa YIJIEPOAHBIX EAWHUIL ISl TPOBEACHUS
MHBECTUIIMOHHOTO aHajJiu3a AO0JXKHA COOTBET-
CTBOBaTh 00bEMaM WHBECTUIIMOHHBIX 3aTpar
Ha eIVHMUILY MOMJIOLIEHUSI TTAapHUKOBBIX Ta30B,
MOCKOJIbKY B TAKOM cllyyae 00ecrieurmBaeTcsl co-
OTBETCTBME MWHMMAJIbHO AOMYCTUMOE IOKPbI-
THE TaKUX 3aTpar.

C TOYKM 3peHUs] YACTHBIX UHBECTOPOB, pe-
anu3alus  <«3eJIEHbIX» IIPOEKTOB, Oe3YCJIOBHO,
CTaHeT OJHOM M3 PLIHOUHBIX HUIIL, JJISl pA3BUTHUS
B paMKax KOTOpOI MOTpedyeTcsl TpoBeleHUe Co-
OTBETCTBYIOIIIETO WHBECTUIIMOHHOTO aHaJln3a.
KoppekTHoe npuMeHeHre KOHLIETIMI TUCKOH-
TUPOBAaHUS U KOMITayHIMPOBAHUSI i1 OLIEH-
KA DKOJIOTO-3KOHOMNYECKON 3P (GEeKTUBHOCTU
MPOEKTHOMN NeSITeIbHOCTU MO3BOJUT MOBLICUTH
MHBECTUIIMOHHYIO TPUBJIEKATEJIbHOCTh «3eJie-
HBIX» TIPOEKTOB M 00ECTICUNT JOTOJTHUTEIbHBIIMI
CIPOC Ha pean3aluio TaKUX MPOEKTOB.

Hccenedosanue evinoaneno 6 pamkax eocy-
dapcmeennoeo  3adanusi:  «FZUR-2024—0001
Ne 12402010013 1—5».
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