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'3;5@>4=0O 548=8F0 – MB> 548=8F0 87<5@5=8O :>;8G5AB20 C3;5@>40, 

:>B>@0O 8A?>;L7C5BAO 4;O >F5=:8 2>7459AB28O =0 >:@C60NICN A@54C 8 :;8<0B 

87<5=5=89 2 @57C;LB0B5 2K1@>A>2 ?0@=8:>2KE 307>2, B0:8E :0: C3;5:8A;K9 

307 (CO2). "1KG=> C3;5@>4=0O 548=8F0 @02=0 >4=>9 B>==5 CO2 8;8 

M:2820;5=BC 4@C38E ?0@=8:>2KE 307>2, 2K@065==><C 2 M:2820;5=B5 CO2. -B> 

?>=OB85 G0AB> 8A?>;L7C5BAO 2 :>=B5:AB5 C3;5@>4=>3> A;540 >@30=870F89, AB@0= 

8;8 ?@>5:B>2, GB>1K >F5=8BL 8 A@02=820BL 8E 2:;04 2 87<5=5=85 :;8<0B0.  

� <8@>2>9 ?@0:B8:5 :;8<0B8G5A:85 ?@>5:BK >1KG=> 45;OB =0 420 

>A=>2=KE B8?0: 8=4CAB@80;L=K5 8 ?@8@>4=K5. �=4CAB@80;L=K5 ?@>5:BK 

2:;NG0NB 2 A51O B5E=>;>388, A2O70==K5 A ?@>872>4AB2>< M=5@388, B0:85 :0: 

A>;=5G=K5 ?0=5;8 8 25B@O=K5 BC@18=K. #@8@>4=K5 ?@>5:BK, 2 A2>N >G5@54L, 

?>4@0745;ONBAO =0 03@0@=K5, ;5A=K5 8 2>4=>-1>;>B=K5. �3@0@=K5 ?@>5:BK 

=0?@02;5=K =0 C;CGH5=85 A5;LA:>3> E>7O9AB20 8 MDD5:B82=>5 C?@02;5=85 

2>4=K<8 @5AC@A0<8, 2 B> 2@5<O :0: ;5A=K5 ?@>5:BK =0F5;5=K =0 @0AH8@5=85 
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;5A=KE C3>489 8 A>E@0=5=85 ?@8@>4=KE 1>;>B 8 2>4>5<>2. %>>B25BAB2CNI85 

40==K5 ?@54AB02;5=K 2 B01;8F5 3. 

 

&01;8F0 3 – �84K 8 ?>4:0B53>@88 :;8<0B8G5A:8E ?@>5:B>2  

#@8@>4=K5 @5H5=8O, =0?@02;5==K5 =0 A=865=85 
2K1@>A>2 ?0@=8:>2KE 307>2   &5E=>;>38G5A:85 @5H5=8O 2 8=4CAB@80;L=>< A5:B>@5 

«$5H5=8O, =0?@02;5==K5 =0 70I8BC M:>A8AB5< 
(=0?@8<5@, ?@54>B2@0I5=85 2K@C1:8 ;5A>2)» [36] 

«-;5:B@8D8:0F8O B@0=A?>@B0, 740=89 
8 ?@><KH;5==>AB8» [36] 

$5H5=8O 4;O MDD5:B82=>3> C?@02;5=8O 
M:>A8AB5<0<8 (=0?@8<5@, 03@>;5A>2>4AB2>) 

#@>5:BK ?> A=865=8N 2K1@>A>2 #� 2 A5;LA:>< 
E>7O9AB25 

$5H5=8O, 2>AAB0=02;820NI85 M:>A8AB5<K 
(=0?@8<5@, ;5A>2>AAB0=>2;5=85/>1;5A5=85) 

«#@>5:BK ?> <>45@=870F88 8 >157C3;5@>6820=8N 
M=5@3>A8AB5<K» [36] 
«#@>5:BK ?> ?@>872>4AB2C, B@0=A?>@B8@>2:5 
8 E@0=5=8N 2>4>@>40» [36] 
«#@>5:BK CCS/CCUS, DACCS, BECCS» [36] 

 

�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [36]. 

 

�D<DB8AO9 D9L9A<S (nature-based solutions) [35] 2 :;8<0B8G5A:8E 

?@>5:B0E ?@54AB02;ONB A>1>9 AB@0B5388 8;8 459AB28O, :>B>@K5 8A?>;L7CNB 

?@8@>4=K5 ?@>F5AAK 8 M:>A8AB5<K 4;O A<O3G5=8O ?>A;54AB289 87<5=5=8O 

:;8<0B0 8 040?B0F88 : =8<. �0==K5 @5H5=8O 2:;NG0NB 2 A51O:   

1) @5H5=8O, =0?@02;5==K5 =0 70I8BC M:>A8AB5<, >15A?5G820NI85 

8E A>E@0=5=85. -B> <>65B 2:;NG0BL A>740=85 70?>254=8:>2, =0F8>=0;L=KE 

?0@:>2, >E@0=O5<KE ?@8@>4=KE B5@@8B>@89 8 4@C38E D>@< 70I8BK ?@8@>4=KE 

C3>489. *5;LN B0:8E ?@>5:B>2 O2;O5BAO A>E@0=5=85 18>;>38G5A:>3> 

@07=>>1@078O, A>E@0=5=85 8;8 CA8;5=85 ?@8@>4=KE @5AC@A>2. � :0G5AB25 

?@8<5@0 <>6=> ?@825AB8 <5@K ?> 70I8B5 ;5A>2. -B> :0A05BAO =5 B>;L:> 

?@54>B2@0I5=8O 2K@C1:8, => 8 1>@L1K A 453@040F859 87-70 =5ё, 0 B0:65 

A ?>60@0<8 8 =5@0F8>=0;L=>9 4>1KG59 =54@525A=KE @5AC@A>2. �@><5 B>3>, 

206=> A>E@0=OBL 8 C;CGH0BL 5AB5AB25==K5 2>4=>-1>;>B=K5 C3>4LO; 

2) @5H5=8O 4;O MDD5:B82=>3> C?@02;5=8O M:>A8AB5<0<8: =0?@02;5=K 

=0 >?B8<0;L=>5 8A?>;L7>20=85 8 C?@02;5=85 M:>A8AB5<0<8 A F5;LN 

4>AB865=8O <0:A8<0;L=>9 ?>;L7K 4;O >1I5AB20. #@8<5@0<8 B0:8E @5H5=89 

O2;ONBAO CAB>9G82>5 ;5A>C?@02;5=85, C?@02;5=85 2>4=K<8 @5AC@A0<8, 

C;CGH5=85 A5;LA:>E>7O9AB25==KE ?@0:B8: 8 B0: 40;55. "A=>2=0O F5;L B0:8E 
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?@>5:B>2 – >15A?5G8BL CAB>9G82>5 8A?>;L7>20=85 ?@8@>4=KE @5AC@A>2 

8 M:>A8AB5<=KE CA;C3, :>B>@K5 >=8 ?@54>AB02;ONB, A =87:8< =530B82=K< 

2>7459AB285< =0 >:@C60NICN A@54C. � ?>4>1=K< ?@>5:B0< >B=>AOB B0:85 

<5@K, :0: 03@>;5A>2>4AB2> 8 8A?>;L7>20=85 18>C3;O 4;O C;CGH5=8O 

?;>4>@>48O ?>G2; 

3) @5H5=8O, 2>AAB0=02;820NI85 M:>A8AB5<K, =0?@02;5=K 

=0 2>AAB0=>2;5=85 @07@CH5==KE 8;8 453@048@>20==KE M:>A8AB5<. 

-B> – 2>AAB0=>2;5=85 ;5A>2, 2>AAB0=>2;5=85 <>:@>B, 2>AAB0=>2;5=85 

?@8@>4=KE 15@53>2KE ;8=89 8 4@C385 <5@>?@8OB8O ?> 2>AAB0=>2;5=8N 

?@8@>4=KE M:>A8AB5<. *5;L B0:8E ?@>5:B>2 – 25@=CBL M:>A8AB5<0< 

8E 5AB5AB25==K5 DC=:F88 8 2>7>1=>28BL M:>A8AB5<=K5 CA;C38, :>B>@K5 >=8 

?@54>AB02;ONB. � :0G5AB25 ?@8<5@0 <>6=> ?@825AB8 <5B>4K 1>@L1K 

A >?CABK=820=85< 8 453@040F859 ?>G2K, 2:;NG0O >1;5A5=85, 

;5A>2>AAB0=>2;5=85, 8A?>;L7>20=85 «3>;C1>3>» C3;5@>40, ?>;CG05<>3> 

1;03>40@O <>@A:8< 2>4>@>A;O< 8 <0=3@>2K< 70@>A;O< [36]. 

"A=>2=>9 F5;LN ?5@5G8A;5==KE ?@8@>4=KE @5H5=89 2 :;8<0B8G5A:8E 

?@>5:B0E O2;O5BAO A<O3G5=85 8 040?B0F8O : 87<5=5=8N :;8<0B0. -B8 @5H5=8O 

=5 B>;L:> ?><>30NB A=878BL 2K1@>AK ?0@=8:>2KE 307>2, => 8 A?>A>1AB2CNB 

A>E@0=5=8N 8 2>AAB0=>2;5=8N C3;5@>4=KE 70?0A>2, >15A?5G820NB CAB>9G82>5 

8A?>;L7>20=85 ?@8@>4=KE @5AC@A>2 8 ?>445@6820NB M:>A8AB5<=K5 CA;C38, 

:>B>@K5 8<5NB :;NG52>5 7=0G5=85 4;O 040?B0F88 >1I5AB20 : 87<5=5=8N 

:;8<0B0. "=8 B0:65 A>459AB2CNB A>E@0=5=8N 18>;>38G5A:>3> @07=>>1@078O 

8 >15A?5G5=8N CAB>9G82>3> @0728B8O. 

«"9IAB?B7<K9E><9 D9L9A<S <A8GEFD<4?PAB7B E9>FBD4 2 >1;0AB8 

:;8<0B8G5A:8E ?@>5:B>2 ?@54AB02;5=K =>2K<8 <5B>40<8 8 B5E=>;>38O<8, 

A?>A>1=K<8 <8=8<878@>20BL 8;8 ?>3;>I0BL ?0@=8:>2K5 307K 87 0B<>AD5@K. 

-B8 @5H5=8O 83@0NB 206=CN @>;L 2 1>@L15 A 87<5=5=85< :;8<0B0 

8 A?>A>1AB2CNB 4>AB865=8N F5;59 ?> A>:@0I5=8N 2K1@>A>2 ?0@=8:>2KE 

307>2» [44]. 
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«�0: ?@8<5@ <>6=> ?@825AB8 A;54CNI85 B5E=>;>38G5A:85 @5H5=8O, 

:>B>@K5 :0A0NBAO @50;870F88 :;8<0B8G5A:8E ?@>5:B>2:  

1) ?5@5E>4 >B 8A?>;L7>20=8O 8A:>?05<>3> B>?;820 : 2>7>1=>2;O5<K< 

8AB>G=8:0< M=5@388 O2;O5BAO 206=K< H03>< =0 ?CB8 : 1>;55 G8AB>9 

8 CAB>9G82>9 M=5@35B8:5. %@548 B0:8E 8AB>G=8:>2 <>6=> 2K45;8BL 

A>;=5G=CN, 25B@>2CN, 384@>M=5@35B8G5A:CN 8 35>B5@<0;L=CN M=5@38N; 

2) 8==>20F88 2 >1;0AB8 M=5@3>MDD5:B82=>AB8: @07@01>B:0 8 2=54@5=85 

?5@54>2KE B5E=>;>389» [44], :>B>@K5 A2>4OB : <8=8<C<C ?>B@51;5=85 

M=5@388 8 ?>2KH0NB MDD5:B82=>ABL 2 @07;8G=KE A5:B>@0E, 2:;NG0O 

?@><KH;5==>ABL, B@0=A?>@B 8 740=8O. -B8 8==>20F88 2:;NG0NB 

8A?>;L7>20=85 M=5@3>A15@530NI8E A8AB5<, C;CGH5==CN B5?;>87>;OF8N 

740=89 8 @07@01>B:C 2KA>:>?@>872>48B5;L=KE 42830B5;59 8 B@0=A?>@B=KE 

A@54AB2; 

3) CB8;870F8O 8 ?5@5@01>B:0 >BE>4>2: @07@01>B:0 B5E=>;>389 4;O 

CB8;870F88 8 ?5@5@01>B:8 >BE>4>2, B0:8E :0: 18>307, >@30=8G5A:85 >BE>4K 

8 B25@4K5 >BE>4K. $5H5=85 ?>72>;O5B <8=8<878@>20BL 2K1@>AK, A2O70==K5 

A @07;>65=85< >BE>4>2 =0 A20;:0E 8;8 8E A6830=85<; 

4) «:0@1>=870F8O 8 70E>@>=5=85 C3;5@>40: @07@01>B:0 B5E=>;>389 4;O 

70E>@>=5=8O C3;5@>40, :>B>@K9 2K45;5= 87 2K1@>A>2 ?0@=8:>2KE 307>2 8;8 

87 0B<>AD5@K» [36]. �:;NG05B 2 A51O 8A?>;L7>20=85 <5B>4>2 :0@1>=870F88, 

?@8 :>B>@KE C3;5@>4 70E>@>=O5BAO 2 ?>G25 8;8 3@C=B5, 0 B0:65 @07@01>B:C 

B5E=>;>389 70E>@>=5=8O C3;5@>40 2 ?>475<=K5 E@0=8;8I0. 

&5E=>;>38G5A:85 @5H5=8O 2 >1;0AB8 «:;8<0B8G5A:8E ?@>5:B>2 83@0NB 

206=CN @>;L 2 4>AB865=88 F5;59 ?> A>:@0I5=8N 2K1@>A>2 ?0@=8:>2KE 

307>2» [55] 8 =825;8@>20=8N 87<5=5=89 :;8<0B0. «"=8 ?><>30NB A>740BL 

1>;55 CAB>9G82CN 8 M:>;>38G5A:8 G8ABCN M:>=><8:C, 0 B0:65 A=878BL 

2>7459AB285 87<5=5=8O :;8<0B0 =0 >:@C60NICN A@54C 8 G5;>25G5A:>5 

74>@>2L5» [36]. 

&5E=>;>388 Carbon Capture and Storage (40;55 – CCS) 8;8 Carbon 

Capture, Utilization, and Storage (40;55 – CCUS) =0?@02;5=K =0 70E20B 
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8 E@0=5=85 C3;5@>40, :>B>@K9 2K45;O5BAO ?@8 A6830=88 8A:>?05<KE B>?;82 

8;8 2 ?@>F5AA5 ?@><KH;5==KE ?@>F5AA>2. -B8 B5E=>;>388 ?>72>;ONB 

?@54>B2@0B8BL 2K1@>AK C3;5:8A;>3> 3070 2 0B<>AD5@C ?CB5< 53> 70E20B0 

4;O ?>A;54CNI53> E@0=5=8O 2 ?>475<=KE E@0=8;8I0E 8 40;L=59H53> 

?@8<5=5=8O 2 ?@>872>4AB25==KE ?@>F5AA0E.  

� =0AB>OI55 2@5<O B5E=>;>388 CCS/CCUS ?@8<5=ONBAO @54:>, 

0 70B@0BK =0 8E 8A?>;L7>20=85 A>AB02;ONB 50-100 4>;;. 70 B>==C CO2 8 2KH5. 

�@><5 B>3>, @01>B0 >1>@C4>20=8O, ?@8<5=O5<>3> 2 MB8E B5E=>;>38OE, B@51C5B 

1>;LH>3> :>;8G5AB20 M=5@388 [36]. 

&5E=>;>38O Direct Air Capture and Carbon Storage (40;55 – DACCS) 

>B=>A8BAO : <5B>40< 70E20B0 C3;5:8A;>3> 3070 =5?>A@54AB25==> 87 0B<>AD5@K. 

&5E=>;>38O >A=>20=0 =0 8A?>;L7>20=88 A?5F80;L=KE CAB0=>2>:, :>B>@K5 

<>3CB ?>3;>I0BL C3;5:8A;K9 307 87 >:@C60NI53> 2>74CE0 8 70B5< 

A:;048@>20BL 53> 2 ?>475<=KE E@0=8;8I0E 8;8 8A?>;L7>20BL 4;O 

?@>872>4AB20 4@C38E ?@>4C:B>2. 

�72;5G5=85 CO2 87 0B<>AD5@K 70B@C4=5=> 87-70 =87:>9 :>=F5=B@0F88 

CO2 2 2>74CE5, :>B>@0O A>AB02;O5B 2A53> 1/100 >B :>=F5=B@0F88 CO2 2 4K<>2KE 

3070E ?@><KH;5==KE 8AB>G=8:>2 [36].  

&5E=>;>38O Bioenergy with Carbon Capture and Storage (40;55 – BECCS) 

A>G5B05B 2 A515 8A?>;L7>20=85 18><0AAK (B0:>9 :0: @0AB8B5;L=K5 >BE>4K, 

4@525A8=0 8;8 M=5@35B8G5A:85 :C;LBC@K) 4;O ?@>872>4AB20 M=5@388 

A ?>A;54CNI8< 70E20B>< 8 E@0=5=85< C3;5@>40, 2K45;O5<>3> ?@8 A6830=88 

18><0AAK. &5E=>;>38O ?>72>;O5B 4>AB8GL >B@8F0B5;L=KE 2K1@>A>2 

C3;5:8A;>3> 3070, B0: :0: 70E20G5==K9 C3;5@>4 =5 2>72@0I05BAO 2 0B<>AD5@C. 

&5E=>;>388 CCS/CCUS, DACCS < BECCS 8<5NB ?>B5=F80; ACI5AB25==> 

A=878BL 2K1@>AK ?0@=8:>2KE 307>2 8 ?><>GL 4>AB8GL F5;59 ?> A>:@0I5=8N 

2K1@>A>2 C3;5:8A;>3> 3070. "4=0:> MB8 B5E=>;>388 B0:65 B@51CNB 

7=0G8B5;L=KE 8=25AB8F89 8 @07@01>B:8 8=D@0AB@C:BC@K 4;O CA?5H=>9 

@50;870F88. �@><5 B>3>, 206=> CG8BK20BL ?>B5=F80;L=K5 =530B82=K5 

2>7459AB28O MB8E B5E=>;>389 =0 >:@C60NICN A@54C 8 >1I5AB25==>5 74>@>2L5, 
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0 B0:65 >15A?5G8BL CAB>9G82>5 8A?>;L7>20=85 @5AC@A>2 ?@8 ?@>872>4AB25 

18><0AAK 4;O BECCS. 

$0AA<>B@5==K5 B5E=>;>38G5A:85 @5H5=8O CCS/CCUS, DACCS 8 BECCS 

8<5NB =5 >G5=L 2KA>:89 ?>B5=F80; A>:@0I5=8O 2K1@>A>2 (3 3830B>==K %"2) 

?> A@02=5=8N A M;5:B@8D8:0F859 B@0=A?>@B0, 740=89, ?@><KH;5==>AB8, 

:>B>@0O : 2050 <>65B 40BL A>:@0I5=85 %"2 4> 5 3830B>== [36].  

� 8AA;54>20=88 :><?0=88 «�5;>2K5 @5H5=8O 8 B5E=>;>388» 

(40;55 – �$&) ?@82>48BAO AB0B8AB8:0 A@54=53> >1J5<0 8=25AB8F89 ?> @07=K< 

B5E=>;>38G5A:8< @5H5=8O< : 2025 3>4C:  

1) M;5:B@8D8:0F8O B@0=A?>@B0, 740=89, ?@><KH;5==>AB8 

– 850 <;@4 4>;;.; 

2) >157C3;5@>6820=85 M=5@3>A8AB5< – 2250 <;@4 4>;;.; 

3) @0AH8@5=85 C;02;820=8O, 8A?>;L7>20=8O 8 E@0=5=8O 

C3;5@>40 – 30 <;@4 4>;;. 

#> M:A?5@B=><C <=5=8N %:>;B5E, @50;870F8O ?@>5:B>2 Carbon Capture 

and Storage (40;55 – CCS) 8;8 Carbon Capture, Utilization, and Storage 

(40;55 – CCUS) A45@68205BAO 8E 2KA>:>9 AB>8<>ABLN, A515AB>8<>ABL 

C;02;820=8O A>AB02;O5B ?>@O4:0 70-150 4>;;. 70 1 B>==C (40==0O F8D@0 2KH5 

F5=K =0 C3;5@>4 =0 <564C=0@>4=>< @K=:5) [36].  

�06=> ?>4G5@:=CBL @07=8FC <564C «>1I8< A=865=85< 2K1@>A>2 

?0@=8:>2KE 307>2 8 :>=:@5B=K<8 <5@0<8 ?> C<5=LH5=8N 8E 2>7459AB28O 

2 @0<:0E :;8<0B8G5A:8E ?@>5:B>2» [36]. 

«%CI5AB2C5B >1J5:B82=0O @07=8F0 <564C A>:@0I5=85< 8 ?>3;>I5=85< 

?0@=8:>2KE 307>2 :0: @07=K<8 <5B>40<8 A=865=8O 8E 2;8O=8O =0 87<5=5=85 

:;8<0B0» [36]. 

«%>:@0I5=85 ?0@=8:>2KE 307>2 >B=>A8BAO : <5@0< ?> A=865=8N 

8E 2K1@>A>2 2 0B<>AD5@C. -B> <>65B 2:;NG0BL 8A?>;L7>20=85 G8ABKE 

8AB>G=8:>2 M=5@388, M=5@3>MDD5:B82=K5 B5E=>;>388, C;CGH5=85 

?@>872>4AB25==KE ?@>F5AA>2, C<5=LH5=85 8A?>;L7>20=8O 8A:>?05<KE B>?;82 

8 4@C385 <5@K, =0?@02;5==K5 =0 C<5=LH5=85 2K1@>A>2 ?0@=8:>2KE 
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307>2» [36]. %>:@0I5=85 ?0@=8:>2KE 307>2 8<55B F5;LN ?@54>B2@0B8BL 

40;L=59H55 =0:>?;5=85 MB8E 307>2 2 0B<>AD5@5 8 C<5=LH8BL 2;8O=85 

87<5=5=8O :;8<0B0. 

#>3;>I5=85 ?0@=8:>2KE 307>2 >B=>A8BAO : ?@>F5AAC C;02;820=8O 

8 A>E@0=5=8O C3;5@>40 87 0B<>AD5@K. -B> <>65B 1KBL 4>AB83=CB> G5@57 @O4 

?@8@>4=KE 8 B5E=8G5A:8E <5B>4>2. #@8@>4=K5 <5B>4K ?>3;>I5=8O 2:;NG0NB 

2 A51O @>AB @0AB5=89, ?5@5@010BK20NI8E C3;5@>4 G5@57 D>B>A8=B57, 

8 A>E@0=5=85 C3;5@>40 2 ?>G25 8 >:50=0E. &5E=8G5A:85 <5B>4K ?>3;>I5=8O 

2:;NG0NB 2 A51O B5E=>;>388 C;02;820=8O 8 E@0=5=8O C3;5@>40 (CCS), 

?>72>;ONI8E C;02;820BL 8 E@0=8BL C3;5@>4=K5 2K1@>AK 87 ?@><KH;5==KE 

?@>F5AA>2. 

#@8=F8? 8BCB?A<F9?PABEF< CDB9>F4 83@05B 206=CN @>;L 2 :>=B5:AB5 

A>:@0I5=8O 8 ?>3;>I5=8O ?0@=8:>2KE 307>2. %>3;0A=> MB><C ?@8=F8?C, 

=5>1E>48<> CG8BK20BL, GB> 8=8F80B82K ?> A>:@0I5=8N 8;8 ?>3;>I5=8N 

?0@=8:>2KE 307>2 4>;6=K 4>?>;=OBL ACI5AB2CNI85 8;8 70:>=>40B5;L=> 

CAB0=>2;5==K5 <5@K ?> A=865=8N 2K1@>A>2. 

#@8=F8? 4>?>;=8B5;L=>AB8 ?>4@07C<5205B =5>1E>48<>ABL B>3>, GB>1K 

?@>5:BK ?> A>:@0I5=8N 8 ?>3;>I5=8N ?0@=8:>2KE 307>2 459AB28B5;L=> 

?@82>48;8 : :>=:@5B=><C A=865=8N 8;8 ?>3;>I5=8N 307>2, :>B>@K5 =5 1K;8 

1K A>:@0I5=K 157 8E @50;870F88. �=K<8 A;>20<8, B0:85 ?@>5:BK 4>;6=K 

4>?>;=OBL CA8;8O, C65 ?@54?@8=OBK5 4;O C<5=LH5=8O 2K1@>A>2 8 A>E@0=5=8O 

C3;5@>40. 

�;O CG5B0 CD<AJ<C4 8BCB?A<F9?PABEF< ?@>5:B0, >1KG=> ?@>2>48BAO 

0=0;87 107>2>9 ;8=88 (baseline analysis), ?>72>;ONI89 2KO28BL, GB> 

?@>5:B=K5 459AB28O 8 <5@>?@8OB8O ?> A>:@0I5=8N 8 ?>3;>I5=8N 

?0@=8:>2KE 307>2 O2;ONBAO 4>?>;=5=85< : C65 ACI5AB2CNI8< <5@0<. �;O 

?@>2545=8O 0=0;870 =5>1E>48<> A@02=8BL ?>:070B5;8 2K1@>A0 ?0@=8:>2KE 

307>2 4> 8 ?>A;5 @50;870F88 ?@>5:B0. &0:65 2>7<>6=> ?@>25AB8 A@02=5=85 

0;LB5@=0B82=KE 20@80=B>2 @0728B8O A>1KB89 157 ?@>5:B0. 
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&5E=>;>38G5A:85 @5H5=8O 4>;6=K 8A?>;L7>20BLAO 2<5AB5 

A ?@8@>4=K<8 <5B>40<8. "=8 =5 <>3CB ?>;=>ABLN 70<5=8BL ?@8@>4=K5 

<5B>4K 8 =5 4>;6=K ?@5?OBAB2>20BL 8=25AB8F8O< 2 =8E. 

� A2O78 A @0AA<>B@5==K<8 2KH5 ?>=OB85< 8 ACI=>ABLN :;8<0B8G5A:>3> 

?@>5:B0 206=> @0AA<>B@5BL 53> >A=>2=K5 ?0@0<5B@K, A2O70==K5 A 687=5==K< 

F8:;><, A@>:0<8 8 :@8B5@8O<8 CA?5H=>AB8. 

�EB59AABEFPR :<;A9AAB7B J<>?4 >?<@4F<K9E>B7B CDB9>F4 O2;O5BAO 

?>A;54>20B5;L=>ABL 53> MB0?>2, =0G8=0O >B 8458 8 ?;0=8@>20=8O ?@>5:B0 

4> 53> @50;870F88, <>=8B>@8=30 8 >F5=:8 @57C;LB0B>2.  

�<;A9AAO= J<>? >?<@4F<K9E>B7B CDB9>F4 2:;NG05B A;54CNI85 MB0?K:  

1) 845=B8D8:0F8O ?@>1;5<K 8 F5;59 ?@>5:B0. !0 ?5@2>< MB0?5 

>?@545;ONBAO >A=>2=K5 ?@>1;5<K, A2O70==K5 A 87<5=5=85< :;8<0B0, 

8 CAB0=02;820NBAO F5;8 8 7040G8 ?@>5:B0;  

2) ?;0=8@>20=85 ?@>5:B0. $07@010BK205BAO 45B0;L=K9 ?;0= 459AB289, 

2:;NG0O >?@545;5=85 @5AC@A>2, A@>:>2, 1N465B0 8 >B25BAB25==KE ;8F;  

3) @50;870F8O ?@>5:B0. "ACI5AB2;ONBAO 2A5 70?;0=8@>20==K5 459AB28O, 

B0:85 :0: CAB0=>2:0 >1>@C4>20=8O, ?@>2545=85 >1CG5=8O, 2=54@5=85 =>2KE 

B5E=>;>389 8 B.4.; 

4) <>=8B>@8=3 8 :>=B@>;L. #>AB>O==>5 =01;N45=85 70 E>4>< @50;870F88 

?@>5:B0, A1>@ 40==KE 8 >F5=:0 4>AB83=CBKE @57C;LB0B>2; 

5) >F5=:0 @57C;LB0B>2. #@>872>48BAO 0=0;87 ?>;CG5==KE 40==KE, 

>F5=:0 MDD5:B82=>AB8 ?@>5:B0 8 53> 2;8O=8O =0 87<5=5=85 :;8<0B0; 

6) @0A?@>AB@0=5=85 @57C;LB0B>2 8 <0AHB018@>20=85. "ACI5AB2;O5BAO 

@0A?@>AB@0=5=85 ?>;CG5==KE 7=0=89 8 >?KB0, 0 B0:65 <0AHB018@>20=85 

CA?5H=KE ?@0:B8: =0 1>;55 H8@>:CN B5@@8B>@8N 8;8 2 4@C385 ?@>5:BK. 

�064K9 87 MB8E MB0?>2 8<55B A2>8 >A>15==>AB8 8 B@51C5B CG0AB8O 

@07;8G=KE 708=B5@5A>20==KE AB>@>=, B0:8E :0: ?@028B5;LAB25==K5 >@30=K, 

187=5A-A5:B>@, =0CG=K5 8AA;54>20B5;8, >1I5AB2> 8 B0: 40;55. "A>15==>ABLN 

687=5==>3> F8:;0 :;8<0B8G5A:>3> ?@>5:B0 O2;O5BAO E<EF9@AO= CB8IB8, 
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CG8BK20NI89 2A5 0A?5:BK, =0G8=0O >B ?;0=8@>20=8O 4> >F5=:8 @57C;LB0B>2 

8 ?>A;54CNI53> <0AHB018@>20=8O CA?5H=KE ?@0:B8:. 

#5@5G8A;5==K5 MB0?K B0:65 G0AB> 8<5NB <564C=0@>4=K9 E0@0:B5@, 

?>A:>;L:C 87<5=5=85 :;8<0B0 O2;O5BAO 3;>10;L=>9 ?@>1;5<>9, B@51CNI59 

A>B@C4=8G5AB20 @07;8G=KE AB@0=. �;8<0B8G5A:85 ?@>5:BK <>3CB 1KBL 

@50;87>20=K :0: =0 3>AC40@AB25==>< C@>2=5, B0: 8 =0 C@>2=5 >B45;L=KE 

>@30=870F89 8;8 A>>1I5AB2.  

�>;55 B>3>, :;8<0B8G5A:85 ?@>5:BK 70G0ABCN >@85=B8@>20=K 

=0 4>;3>A@>G=K5 @57C;LB0BK, >?8@0OAL =0 =0CG=K5 8AA;54>20=8O 8 0:BC0;L=K5 

40==K5. #><8<> MB>3>, >=8 <>3CB ?@8=5AB8 M:>=><8G5A:85 2K3>4K, B0:85 :0: 

A>:@0I5=85 70B@0B =0 M=5@38N 8;8 A>740=85 =>2KE @01>G8E <5AB 2 A5:B>@5 

2>7>1=>2;O5<>9 M=5@35B8:8. 

�EB59AABEF< CB EDB>4@ >?<@4F<K9E>B7B CDB9>F4 2:;NG0NB: 

1) 4;8B5;L=>ABL. �;8<0B8G5A:85 ?@>5:BK G0AB> O2;ONBAO 

4>;3>A@>G=K<8 8 B@51CNB 7=0G8B5;L=KE 2@5<5==KE @5AC@A>2 4;O @50;870F88. 

�7<5=5=85 :;8<0B0 – ?@>F5AA, :>B>@K9 ?@>8AE>48B =0 ?@>BO65=88 

4;8B5;L=>3> 2@5<5=8, 8 ?>MB><C ?@>5:BK, =0?@02;5==K5 =0 53> @50;870F8N, 

B0:65 4>;6=K 1KBL 4>;3>A@>G=K<8; 

2) 381:>ABL. � A2O78 A =5>?@545;5==>ABLN 8 A;>6=>ABLN 87<5=5=8O 

:;8<0B0, :;8<0B8G5A:85 ?@>5:BK <>3CB 1KBL ?>425@65=K 87<5=5=8O< 2 E>45 

@50;870F88. #>MB><C 206=> A45;0BL ?@>5:B 381:8< 8 A?>A>1=K< 

040?B8@>20BLAO : =>2K< CA;>28O< 8 B@51>20=8O<; 

3) MB0?=>ABL. �87=5==K9 F8:; :;8<0B8G5A:>3> ?@>5:B0 A>AB>8B 

87 ?>A;54>20B5;L=KE MB0?>2, :064K9 87 :>B>@KE 8<55B A2>8 7040G8 8 F5;8. 

-B> ?>72>;O5B 1>;55 MDD5:B82=> C?@02;OBL ?@>5:B>< 8 >15A?5G820BL 53> 

?>AB5?5==CN @50;870F8N; 

4) ?>AB>O==K9 <>=8B>@8=3. �7<5=5=85 :;8<0B0 – 48=0<8G5A:89 

?@>F5AA, ?>MB><C :;8<0B8G5A:85 ?@>5:BK 4>;6=K 1KBL ?>4 ?>AB>O==K< 

<>=8B>@8=3>< 8 :>=B@>;5<. -B> ?>72>;O5B >F5=820BL 4>AB83=CBK5 @57C;LB0BK 

8 2=>A8BL =5>1E>48<K5 :>@@5:B8@>2:8 2 E>45 @50;870F88 ?@>5:B0; 
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5) 4>;3>A@>G=>5 2>7459AB285. �;8<0B8G5A:85 ?@>5:BK =0?@02;5=K 

=0 CAB@0=5=85 40;5:> 84CI8E ?>A;54AB289 87<5=5=8O :;8<0B0, :>B>@K5 

>:07K20NB 3;C1>:>5 8 4>;3>2@5<5==>5 2>7459AB285 =0 >:@C60NICN A@54C 

8 >1I5AB2> 2 F5;><; 

6) <0AHB018@C5<>ABL. �0==K5 ?@>5:BK <>3CB @0A?@>AB@0=OBLAO =0 1>;55 

H8@>:CN B5@@8B>@8N 8;8 2:;NG5=K 2 4@C385 ?@>5:BK 4;O 4>AB865=8O 1>;55 

7=0G8<KE @57C;LB0B>2. -B> B@51C5B ?;0=8@>20=8O 8 :>>@48=0F88 A 4@C38<8 

?@>5:B0<8 8 708=B5@5A>20==K<8 AB>@>=0<8. 

%CI5AB2C5B =5A:>;L:> <564C=0@>4=KE AB0=40@B>2 ?> 25@8D8:0F88 

:;8<0B8G5A:8E ?@>5:B>2, :>B>@K5 ?><>30NB >15A?5G8BL 4>AB>25@=>ABL 

8 =0456=>ABL @57C;LB0B>2 MB8E ?@>5:B>2:  

- AB0=40@B Verified Carbon Standard (40;55 – VCM) @07@01>B0= 4;O 

25@8D8:0F88 :;8<0B8G5A:8E ?@>5:B>2. "= >A=>20= =0 ?@8=F8?0E 

?@>7@0G=>AB8, =0456=>AB8, @5?@575=B0B82=>AB8 8 4>;3>A@>G=>AB8. 

VCS 2:;NG05B 2 A51O B@51>20=8O : ?@>F54C@0< <>=8B>@8=30, >BG5B=>AB8 

8 ?@>25@:8 ?@>5:B>2: 

- <5E0=87< G8AB>3> @0728B8O – >48= 87 3;02=KE 8=AB@C<5=B>2 �8>BA:>3> 

?@>B>:>;0, ?@54=07=0G5==K9 4;O A>:@0I5=8O 2K1@>A>2 ?0@=8:>2KE 307>2 

2 @072820NI8EAO AB@0=0E. CDM ?>72>;O5B :><?0=8O< 8 >@30=870F8O< 

87 @0728BKE AB@0= 8=25AB8@>20BL 2 ?@>5:BK A=865=8O 2K1@>A>2 ?0@=8:>2KE 

307>2 2 @072820NI8EAO AB@0=0E, ?>;CG0O 70 MB> :@548BK =0 A>:@0I5=85 

2K1@>A>2, :>B>@K5 <>3CB 1KBL 8A?>;L7>20=K 4;O 2K?>;=5=8O A2>8E 

>1O70B5;LAB2 ?> C<5=LH5=8N 2K1@>A>2 ?0@=8:>2KE 307>2;  

- 7>;>B>9 AB0=40@B @07@01>B0= 4;O 75;5=KE ?@>5:B>2, B0:65 8<5NI8E 

?>;>68B5;L=>5 2>7459AB285 =0 A>F80;L=>5 8 M:>;>38G5A:>5 1;03>A>AB>O=85. 

�>;>B>9 AB0=40@B 2:;NG05B 2 A51O B@51>20=8O : CAB>9G82>AB8 ?@>5:B>2, 

2>2;5G5=8N A>>1I5AB20 8 <>=8B>@8=3C @57C;LB0B>2; 

- AB0=40@B Climate Action Reserve @07@01>B0= 4;O 25@8D8:0F88 

:;8<0B8G5A:8E ?@>5:B>2 2 %,�. "= 2:;NG05B 2 A51O B@51>20=8O 

: <>=8B>@8=3C, >BG5B=>AB8 8 ?@>25@:5 ?@>5:B>2. 
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!F4A84DFO B59EC9K<64RF A9;46<E<@GR BJ9A>G < CB8F69D:89A<9 

D9;G?PF4FB6 >?<@4F<K9E><I CDB9>FB6, GB> A?>A>1AB2C5B ?>2KH5=8N 4>25@8O 

: MB8< ?@>5:B0< 8 G?GKL9A<R <I H<A4AEB6B= CD<6?9>4F9?PABEF<. 

#> 8=D>@<0F88 �$&, 1>;LH8=AB2> 4>1@>2>;L=KE @K=:>2 C3;5@>40 

8A?>;L7CNB AB0=40@BK Gold Standard 8 VCS, :>B>@K5 A>AB02;ONB ?@8<5@=> 

85% >B >1I53> >1J5<0. 

!0 B5:CI89 <><5=B >A=>2=K<8 AB0=40@B0<8 4;O ;5A>:;8<0B8G5A:8E 

?@>5:B>2 O2;ONBAO VCS 8 CCB (Climate, Community & Biodiversity), 

@07@01>B0==K5 <564C=0@>4=>9 >@30=870F859 VERRA. -B8 AB0=40@BK 

>15A?5G820NB >:>;> 70% A5@B8D8F8@>20==KE C3;5@>4=KE 548=8F 4;O B0:8E 

?@>5:B>2. 

!57028A8<K5 AB0=40@BK A?>A>1AB2CNB A>1;N45=8N >A=>2=KE 

?@8=F8?>2 :;8<0B8G5A:8E ?@>5:B>2 8 C3;5@>4=>3> D8=0=A8@>20=8O [36]: 

1) «4>?>;=8B5;L=>ABL (Additionality) ?@54?>;0305B, GB> ?@>5:B 

=5 <>65B 1KBL >1O70B5;L=K<, 2 A8;C 70:>=>40B5;L=KE 0:B>2 

8 @0A?@>AB@0=5==>9 ?@0:B8:8, 8 :><<5@G5A:8 MDD5:B82=K< 157 ?@>4068 

C3;5@>4=KE 548=8F» [36]; 

2) >BACBAB285 ?5@5>F5=:8 (No overestimation) >7=0G05B, GB> 

:>;8G5AB2> A>:@0I5==KE 2K1@>A>2 CO2 4>;6=> @02=OBLAO :>;8G5AB2C 

2K?CI5==KE C3;5@>4=KE 548=8F 4;O ?@>5:B0; 

3) ?>AB>O=AB2> (Permanence) >7=0G05B, GB> MDD5:B >B A>:@0I5=8O 

2K1@>A>2 #� =5 4>;65= 8AG57=CBL 8 4>;65= A?>A>1AB2>20BL A=865=8N 

2K1@>A>2 =0 4;8B5;L=>< 2@5<5==>< >B@57:5;  

4) «871560=85 42>9=>3> CG5B0 (Exclusive claim or Double-counting 

avoidance) >7=0G05B, GB> :0640O <5B@8G5A:0O B>==0 CO2 <>65B 1KBL 70O2;5=0 

548=>2@5<5==> 8 4>;6=0 2:;NG0BL ?>4B25@645=85 ?>30H5=8O C3;5@>4=>9 

548=8FK ?>A;5 7025@H5=8O ?@>5:B0; 

5) =54>?CI5=85 C25;8G5=8O 2K1@>A>2 2=5 3@0=8F ?@>5:B0 (Leakage 

avoidance) >7=0G05B, GB> @50;870F8O ?@>5:B0 =5 4>;6=0 ?@82>48BL 

: C25;8G5=8N 2K1@>A>2 2 4@C38E @538>=0E; 
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6) 4>?>;=8B5;L=K5 A>F80;L=K5 8 M:>;>38G5A:85 2K3>4K (Additional 

social and environmental benefits)» [36] >7=0G0NB A>>B25BAB285 N@848G5A:8< 

B@51>20=8O< 8 ?@8=>A8BL 4>?>;=8B5;L=K5 A>?CBAB2CNI85 2K3>4K, :>B>@K5 

A>>B25BAB2CNB F5;O< CAB>9G82>3> @0728B8O ""!.  

К?<@4F<K9E><= CDB9>F EK<F49FES GEC9LAO@, 5A;8 >= 4>AB8305B 

CAB0=>2;5==KE F5;59 ?> 040?B0F88 : 87<5=5=8O< :;8<0B0 8 8E A<O3G5=8N, 

0 B0:65 >:07K205B 1;03>?@8OB=>5 2>7459AB285 =0 >:@C60NICN A@54C 

8 >1I5AB2>.  

�@8B5@88 >F5=:8 CA?5E0 ?@>5:B0 2:;NG0NB:  

0) MDD5:B82=>ABL ?@>5:B0 2 >1;0AB8 C<5=LH5=8O 2K1@>A>2 ?0@=8:>2KE 

307>2, C;CGH5=8O M=5@3>MDD5:B82=>AB8, 70I8BK 8 @5AB02@0F88 M:>A8AB5<, 

0 B0:65 4@C38E 459AB289 4;O A<O3G5=8O :;8<0B8G5A:8E 87<5=5=89 

8 040?B0F88 : =8<; 

1) ?>;>68B5;L=>5 2>7459AB285 =0 >:@C60NICN A@54C, 2:;NG0O 

C;CGH5=85 :0G5AB20 2>74CE0, 2>4K 8 ?>G2K, A>E@0=5=85 18>@07=>>1@078O 

8 A=865=85 C@>2=O 703@O7=5=8O; 

2) A>F80;L=K5 2K3>4K, B0:85 :0: A>740=85 =>2KE @01>G8E <5AB, 

?>2KH5=85 C@>2=O 687=8 8 >15A?5G5=85 4>ABC?0 : G8AB>9 2>45, M=5@388 

8 4@C38< @5AC@A0<; 

3) A?>A>1AB2>20=85 CAB>9G82><C @0728B8N, 2:;NG0O M:>=><8G5A:85, 

A>F80;L=K5 8 M:>;>38G5A:85 0A?5:BK, 0 B0:65 ?>445@60=85 8E 10;0=A0;  

4) 8==>20F8>==>ABL 2 ?@8<5=5=88 =>2KE B5E=>;>389 8 ?>4E>4>2, 

:>B>@K5 <>3CB 1KBL 040?B8@>20=K 8 8A?>;L7>20=K 2 4@C38E ?@>5:B0E 8;8 

@538>=0E; 

5) D8=0=A>20O CAB>9G82>ABL, ?@54?>;030NI0O =0;8G85 4>AB0B>G=>3> 

D8=0=A8@>20=8O 4;O @50;870F88 ?@>5:B0 8 53> ?>445@6:8 =0 ?@>BO65=88 

4>;3>3> 2@5<5=8. 

� A2O78 A 4;8B5;L=>ABLN @50;870F88 ?>4>1=KE ?@>5:B>2 2>7=8:05B 

4>AB0B>G=> <=>3> @8A:>2, A2O70==KE A ?@8@>4=K<8 8 B5E=>35==K<8 

?@>F5AA0<8. � A2O78 A MB8<, ?>4>1=K5 ?@>5:BK ?>4;560B 25@8D8:0F88.  
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"A>15==>AB8 D4;D45BF>< 5R8:9F4 >?<@4F<K9E>B7B CDB9>F4 

2:;NG0NB: 

0) CG5B A?5F8D8G5A:8E 70B@0B. �N465B :;8<0B8G5A:>3> ?@>5:B0 4>;65= 

CG8BK20BL A?5F8D8G5A:85 70B@0BK, A2O70==K5 A <5@0<8 ?> A<O3G5=8N 

8 040?B0F88 : 87<5=5=8N :;8<0B0. !0?@8<5@, 70B@0BK =0 8=D@0AB@C:BC@C, 

B5E=>;>388, >1CG5=85 8 8=D>@<0F8>==K5 :0<?0=88; 

1) ?@>3=>78@>20=85 4>;3>A@>G=KE 70B@0B. �N465B :;8<0B8G5A:>3> 

?@>5:B0 4>;65= CG8BK20BL 4>;3>A@>G=K5 70B@0BK, A2O70==K5 A ?>445@6:>9 

<5@ ?> A<O3G5=8N 8 040?B0F88. !0?@8<5@, 70B@0BK =0 >1A;C6820=85 

8 M:A?;C0B0F8N 8=D@0AB@C:BC@K, >1CG5=85 ?5@A>=0;0, <>=8B>@8=3 8 >F5=:C; 

2) CG5B D8=0=A>2>9 CAB>9G82>AB8. �N465B :;8<0B8G5A:>3> ?@>5:B0 

4>;65= CG8BK20BL D8=0=A>2CN CAB>9G82>ABL ?@>5:B0 8 53> A?>A>1=>ABL 

?@82;5:0BL 4>AB0B>G=>5 D8=0=A8@>20=85 4;O 53> @50;870F88. -B> <>65B 
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=54>?CI5=85 C25;8G5=8O 2K1@>A>2 2=5 3@0=8F ?@>5:B0, =0;8G85 4>?>;=8B5;L=KE 
A>F80;L=KE 8 M:>;>38G5A:8E 2K3>4 

 

�AB>G=8:: A>AB02;5=> 02B>@><. 

 

«!57028A8<K5 AB0=40@BK >15A?5G820NB A>1;N45=85 >A=>2=KE 

?@8=F8?>2 @50;870F88 :;8<0B8G5A:8E ?@>5:B>2 8 B@51>20=89 C3;5@>4=>3> 
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D8=0=A8@>20=8O: 4>?>;=8B5;L=>ABL (Additionality), >BACBAB285 ?5@5>F5=:8 

(No overestimation), ?>AB>O=AB2> (Permanence), 871560=85 42>9=>3> CG5B0 

(Exclusive claim or Double-counting avoidance), =54>?CI5=85 C25;8G5=8O 

2K1@>A>2 2=5 3@0=8F ?@>5:B0 (Leakage avoidance), 4>?>;=8B5;L=K5 

A>F80;L=K5 8 M:>;>38G5A:85 2K3>4K (Additional social and environmental 

benefits)» [36].  

"A>15==>AB8 D8=0=A8@>20=8O :;8<0B8G5A:8E ?@>5:B>2 �+# ?>4@>1=55 

@0AA<>B@5=K 2 A;54CNI5< ?0@03@0D5. 

 

1.3 К?4EE<H<>4J<O @9FB8B6 H<A4AE<DB64A<O >?<@4F<K9E><I 
CDB9>FB6 �'� 

 

«�0?CA: 8=25AB8F8>==KE ?@>5:B>2 A 8A?>;L7>20=85< :>=F5AA89 8;8 

%�+# ?>72>;O5B 187=5AC 8A?>;L7>20BL :0?8B0; 4>;3>2>3> @K=:0 

8=D@0AB@C:BC@=KE 8=25AB8F89 8 C45@6820BL @>AB A515AB>8<>AB8 2 ?@545;0E 

@K=>G=KE 7=0G5=89. �>AC40@AB2C MB> ?>72>;O5B :>=B@>;8@>20BL 

8 AB8<C;8@>20BL ?5@5>1>@C4>20=85 ?@>872>4AB2 A ?><>ILN @K=>G=KE 

8=AB@C<5=B>2 2 A8=E@>=870F88 A @53C;OB>@=K<8.  

#> <=5=8N ?@54AB028B5;59 M:A?5@B=>3> A>>1I5AB20, @50;870F8O 

:;8<0B8G5A:8E ?@>5:B>2 2 D>@<0B5 �+# 8<55B 2KA>:89 =5@50;87>20==K9 

?>B5=F80;, 2 B>< G8A;5 4;O $>AA89A:>9 (545@0F88» [42; 43].  

«� >B45;L=KE 8AA;54>20=8OE >B<5G5=0 =5>1E>48<>ABL ?5@5E>40 

>B ?@>3@0<<=>-D8=0=A8@>20=8O : ?@>5:B=><C D8=0=A8@>20=8N 

M:>;>38G5A:8E ?@>5:B>2» [21].  

«#@>5:B �+# <>6=> >?@545;8BL :0: 4>3>2>@, >4=>9 AB>@>=>9 :>B>@>3> 

2KABC?05B 3>AC40@AB2>, A 4@C3>9 – ?@54AB028B5;L G0AB=>3> A5:B>@0, 

>B25G0NI89 B@5< >A=>2=K< ?@87=0:0<» [42] «D>@<0;87>20==K9 E0@0:B5@ 

D8=0=A>2>-M:>=><8G5A:8E >B=>H5=89 ?> ?>2>4C @50;870F88 ?@>5:B0, 

2 :>B>@KE G5B:> >?@545;5=K @>;8 8 >1O70==>AB8 CG0AB=8:>2; 
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- :>=:@5B870F8O <5E0=87<0 @0A?@545;5=8O @8A:>2 @50;87C5<>3> 

?@>5:B0 <564C CG0AB=8:0<8 ?0@B=5@AB20; 

- =0;8G85 >68405<KE D8=0=A>2KE @57C;LB0B>2 4;O ?@54AB028B5;O 

G0AB=>3> A5:B>@0, A>3;0A=> CA;>28O< 4>3>2>@0 8 <5E0=87<C @0A?@545;5=8O 

@8A:>2» [29]. «�06=> >B<5B8BL @07=8FC <564C ?>=OB8O<8 �+# 8 +�#: 2B>@>5 

87 =8E ?@54AB02;O5B A>1>9 G0AB=CN D8=0=A>2CN 8=8F80B82C, :>B>@0O <>65B 

1KBL @0AA<>B@5=0 ?C1;8G=K< ?0@B=5@><. 

�+# O2;ONBAO A>B@C4=8G5AB2>< <564C G0AB=K<8 :><?0=8O<8 

8 ?@028B5;LAB25==K<8 >@30=0<8 4;O @50;870F88 ?@>5:B>2, =0?@02;5==KE 

=0 A>:@0I5=85 2K1@>A>2 ?0@=8:>2KE 307>2 8 1>@L1C A 87<5=5=85< :;8<0B0.  

-B8 ?0@B=5@AB20 <>3CB 8<5BL @07;8G=K5 D>@<K 8 <>45;8, 2:;NG0O 

A>2<5AB=K5 8=25AB8F88, B5E=8G5A:>5 A>B@C4=8G5AB2>, >1<5= 7=0=8O<8 

8 >?KB><, 0 B0:65 A>2<5AB=CN @07@01>B:C 8 2=54@5=85 =>2KE B5E=>;>389. 

+0AB=>-3>AC40@AB25==K5 ?0@B=5@AB20 <>3CB >E20BK20BL @07;8G=K5 >B@0A;8 

M:>=><8:8, B0:85 :0: M=5@35B8:0, B@0=A?>@B, ?@><KH;5==>ABL, A5;LA:>5 

E>7O9AB2> 8 4@C385» [44].  

«%>740=85 �+# >1CA;>2;5=> =5 B>;L:> ?>B@51=>ABLN 2 4>?>;=8B5;L=KE 

D8=0=A>2KE @5AC@A0E 4;O 2>?;>I5=8O :;8<0B8G5A:8E ?@>5:B>2, 

=> 8 2>7<>6=>ABLN <>18;870F88 7=0G8B5;L=KE 8=25AB8F89 8 M:A?5@B87K 

A> AB>@>=K G0AB=KE :><?0=89. #@8 MB>< ?@028B5;LAB25==K5 >@30=K 83@0NB 

206=CN @>;L, >15A?5G820O @53C;8@CNICN 8 ?>;8B8G5A:CN ?>445@6:C 

?@>5:B0<. 

�+# B0:65 <>3CB A?>A>1AB2>20BL @0728B8N 8 2=54@5=8N =>2KE 

B5E=>;>389, :>B>@K5 <>3CB ?><>GL 2 A>:@0I5=88 2K1@>A>2 ?0@=8:>2KE 307>2. 

�><?0=88 <>3CB @07@010BK20BL 8 B5AB8@>20BL 8==>20F8>==K5 @5H5=8O, 

0 ?@028B5;LAB25==K5 >@30=K <>3CB A>74020BL 1;03>?@8OB=K5 CA;>28O 4;O 

8E 2=54@5=8O, B0:85 :0: =0;>3>2K5 ;L3>BK 8;8 AB8<C;8@>20=85 A?@>A0 

=0 M:>;>38G5A:8 G8ABK5 ?@>4C:BK 8 CA;C38» [44].  

«"4=0:>, �+# B0:65 8<5NB A2>8 2K7>2K 8 >3@0=8G5=8O. "48= 87 

3;02=KE 2K7>2>2 70:;NG05BAO 2 >15A?5G5=88 10;0=A0 <564C :><<5@G5A:8<8 
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8=B5@5A0<8 :><?0=89 8 >1I5AB25==K<8 8=B5@5A0<8 2 AD5@5 >:@C60NI59 

A@54K 8 :;8<0B0. &0:65 206=> >15A?5G8BL ?@>7@0G=>ABL 8 >BG5B=>ABL 2 @0<:0E 

?0@B=5@AB20, GB>1K 30@0=B8@>20BL, GB> ?@>5:BK 459AB28B5;L=> A?>A>1AB2CNB 

A>:@0I5=8N 2K1@>A>2 ?0@=8:>2KE 307>2 8 4>AB865=8N :;8<0B8G5A:8E F5;59.   

� F5;><, �+# 83@0NB 206=CN @>;L 2 1>@L15 A 87<5=5=85< :;8<0B0 

8 A>:@0I5=88 2K1@>A>2 ?0@=8:>2KE 307>2. "=8 ?>72>;ONB >1J548=8BL CA8;8O 

G0AB=KE :><?0=89 8 ?@028B5;LAB25==KE >@30=>2 4;O @50;870F88 

:;8<0B8G5A:8E ?@>5:B>2 8 2=54@5=8O =>2KE B5E=>;>389. "4=0:> 4;O 

>15A?5G5=8O MDD5:B82=>AB8 8 CA?5E0 ?0@B=5@AB2 =5>1E>48<> CG8BK20BL 

8=B5@5AK 2A5E 708=B5@5A>20==KE AB>@>=, >15A?5G820BL ?@>7@0G=>ABL 

8 >BG5B=>ABL, 0 B0:65 A>74020BL 1;03>?@8OB=K5 CA;>28O 4;O 8=25AB8F89 

8 @0728B8O M:>;>38G5A:8 G8ABKE B5E=>;>389» [44].  

«#@>5:BK �+# ?@54?>;030NB 70:;NG5=85 4>;3>A@>G=KE 4>3>2>@>2 

(A>3;0H5=89 > �+# ((� № 224 [45]), :>=F5AA89 ((� № 115 [46]), 4>;3>A@>G=KE 

8=25AB8F8>==KE 4>3>2>@>2) =0 A@>: 10-30 ;5B, @53C;8@CNI8E 4>;3>A@>G=K5 

2708<>459AB285 G0AB=>3> 8 ?C1;8G=>3> ?0@B=5@0 =0 2A5E MB0?0E @50;870F88 

?@>5:B0» [44].  

«#@>5:BK �+# ?@54AB02;ONB A>1>9 D>@<C ?0@B=5@AB20 <564C 

3>AC40@AB2>< 8 G0AB=K< A5:B>@><, =0?@02;5==CN =0 >ACI5AB2;5=85 

8=25AB8F8>==KE ?@>5:B>2 ?@8 ?><>I8 ?@>5:B=>3> D8=0=A8@>20=8O. -B8 

?@>5:BK 2:;NG0NB 2 A51O >A=>2=K5 M;5<5=BK 40==>9 <>45;8 

D8=0=A8@>20=8O, B0:85 :0: 4>;3>A@>G=K5 :>=B@0:BK <564C AB>@>=0<8, 

?@>5:B8@>20=85, AB@>8B5;LAB2> 8 M:A?;C0B0F8N >1J5:B>2, 0 B0:65 

D8=0=A8@>20=85 A> AB>@>=K G0AB=>3> ?0@B=5@0 8 2>7<>6=>ABL 

?@54>AB02;5=8O 3>AC40@AB25==KE CA;C3 =0 >A=>25 @50;87>20==KE >1J5:B>2. 

"4=0:> ?@>5:BK �+# B0:65 E0@0:B5@87CNBAO A2>8<8 >A>15==>ABO<8, 2:;NG0O 

@0A?@545;5=85 @8A:>2 <564C CG0AB=8:0<8 ?@>5:B0 8 CAB0=>2;5=85 :>=B@>;O 

A> AB>@>=K 3>AC40@AB20 =04 @50;87C5<K<8 >1J5:B0<8» [44; 47]. 

«�>=F5AA8>==>5 A>3;0H5=85 2 A>>B25BAB288 A (� №115 ?@54AB02;O5B 

A>1>9 >A>1CN D>@<C �+#, ?@8 :>B>@>9 G0AB=0O :><?0=8O (:>=F5AA8>=5@) 
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?>;CG05B ?@02> =0 >ACI5AB2;5=85 >?@545;5==>9 45OB5;L=>AB8 8;8 

?@54>AB02;5=85 CA;C3 =0 >?@545;5==>9 B5@@8B>@88 2 B5G5=85 >?@545;5==>3> 

A@>:0. � A2>N >G5@54L, :>=F5AA8>=5@ >1O7C5BAO 2K?>;=8BL >?@545;5==K5 

CA;>28O, 2:;NG0O 8=25AB8F88, AB@>8B5;LAB2>, M:A?;C0B0F8N 8 >1A;C6820=85 

>1J5:B>2. "4=0:> AB>8B >B<5B8BL, GB> ?5@540G0 ?@020 A>1AB25==>AB8 

=0 A>740==K9 >1J5:B G0AB=><C ?0@B=5@C =5 ?@54CA<>B@5=0 2 @0<:0E 40==>3> 

A>3;0H5=8O» [44]. 

«�06=K<8 CA;>28O<8 A>AB>OB5;L=>AB8 :;8<0B8G5A:8E ?@>5:B>2, :0: 

>1J5:B>2 �+#-A>3;0H5=89, O2;ONBAO:  

1) >15A?5G5=85 A>>B25BAB28O ?@>5:B0 B@51>20=8O< AB0=40@B>2 

8 2K1@0==>9 <5B>4>;>388. % D>:CA8@>2:>9 =0 A>>B25BAB285 <564C=0@>4=K< 

AB0=40@B0<, GB>1K 2>7<>6=> ?@82;5GL D8=0=A8@>20=85 =0 <564C=0@>4=>< 

@K=:5 (?5@A?5:B82=K< =0?@02;5=85< O2;O5BAO @K=>: ��-% 8 �8B0O):    

- A>>B25BAB285 2K1@0==>9 ;>:0F88 ?@>5:B0 B@51>20=8O< <5B>4>;>388 

25@8D8:0F88;   

- 0=0;87 2;8O=8O @57C;LB0B>2 ?@>5:B0 =0 >1I5AB25==K5 3@C??K 

8 75<;52;045;LF52;   

- 87CG5=85 70:>=>40B5;L=KE >3@0=8G5=89 =0 A>25@H5=85 >?5@0F89 

A C3;5@>4=K<8 548=8F0<8 =5@57845=B0<8;   

- 2KO2;5=85 4>?>;=8B5;L=KE 2K3>4, A2O70==KE A @50;870F859 ?@>5:B0 

=0 >?@545;5==>9 B5@@8B>@88, =0?@8<5@, A B>G:8 7@5=8O A>E@0=5=8O 

18>@07=>>1@078O, C;CGH5=8O :0G5AB20 2>4K, A>F80;L=KE 8;8 :C;LBC@=KE 

?@58<CI5AB2. '3;5@>4=K5 548=8FK, 2K?CI5==K5 2 @0<:0E ?@>5:B>2, :>B>@K5 

A2O70=K A B0:8<8 4>?>;=8B5;L=K<8 ?@58<CI5AB20<8, 70G0ABCN ?>;L7CNBAO 

1>;LH8< A?@>A>< 8, A>>B25BAB25==>, 8E F5=0 2KH5» [36; 44];  

2) «2K1>@ AB0=40@B0, :>B>@K9 1C45B 8A?>;L7>20BLAO 4;O 25@8D8:0F88 

:;8<0B8G5A:>3> ?@>5:B0. !0 <564C=0@>4=>< C@>2=5 3;02=K<8 :@8B5@8O<8 

:;8<0B8G5A:8E ?@>5:B>2 O2;ONBAO AB0=40@BK VCM [23] 8 Gold Standard [48]. 

«-B8 AB0=40@BK CAB0=02;820NB ?@028;0 CG5B0 2K1@>A>2 C3;5:8A;>3> 3070 ?@8 
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@50;870F88 :;8<0B8G5A:8E ?@>5:B>2, CAB0=02;820O =>@<K >@30=870F88 B0:8E 

?@>5:B>2, ?@8=F8?K D>@<8@>20=8O AB>8<>AB8 B0:8E ?@>5:B>2;  

3) 2K1>@ ?@8<5=8<>9 <5B>4>;>388, ?> :>B>@>9 1C45B 2K?>;=OBLAO 

:>;8G5AB25==0O >F5=:0 A>:@0I5=8O/?>3;>I5=8O 2K1@>A>2 2 A>>B25BAB2CNI59 

>B@0A;8. "A=>2=K5 AB0=40@BK 4>1@>2>;L=>3> @K=:0 8A?>;L7CNB <5B>4>;>388, 

?@8<5=8<K5 4;O ?@>5:B>2 2 @07;8G=KE A5:B>@0E M:>=><8:8, 2:;NG0O 

M=5@35B8:C, ?@><KH;5==>ABL, B@0=A?>@B, 8A?>;L7>20=85 >BE>4>2, 4>1KGC 

?>;57=KE 8A:>?05<KE 8 ?@>5:BK 2 >1;0AB8 A5;LA:>3> E>7O9AB20, ;5A=>3> 

E>7O9AB20 8 4@C38E 284>2 75<;5?>;L7>20=8O (AFOLU)» [36; 49];  

4) «A>>B25BAB285 ?@8=F8?C 4>?>;=8B5;L=>AB8 («additionality»)» [44]. 

«�;O ;CGH53> ?>=8<0=8O 40==>3> ?@8=F8?0 @0AA<>B@8< ?@8<5@ 

8=AB@C<5=B0, :>B>@K9 @07@01>B0; AB0=40@B VCS A?5F80;L=> 4;O ?@>5:B>2 

2 >1;0AB8 AFOLU. � @0<:0E 40==>9 ?@>F54C@K >@30=870F8O, ?@54;030NI0O 

?@>5:B, 4>;6=0 A;54>20BL G5BK@5< H030<, GB>1K 4>:070BL 4>?>;=8B5;L=>ABL: 

- >?@545;5=85 0;LB5@=0B82=KE A?>A>1>2 8A?>;L7>20=8O 75<;8 4;O 

?@>5:B0, =0?@8<5@, ACI5AB2CNB ;8 4@C385 =08;CGH85 8 =081>;55 

MDD5:B82=K5 A?>A>1K 8A?>;L7>20=8O 75<;8 ?><8<> 40==>3> ?@>5:B0;  

- ?@>2545=85 8=25AB8F8>==>3> 0=0;870, :>B>@K9 ?>72>;8B >?@545;8BL, 

GB> 40==K9 ?@>5:B =5 O2;O5BAO A0<K< M:>=><8G5A:8 2K3>4=K< A?>A>1>< 

8A?>;L7>20=8O 75<;8; 

- 0=0;87 D0:B>@>2, :>B>@K5 <>3CB ?@5?OBAB2>20BL @50;870F88 

?@54;>65==>3> ?@>5:B0 157 4>E>40 >B ?@>4068 C3;5@>4=KE 548=8F;  

- 87CG5=85 >1I5?@8=OBKE ?@0:B8:, GB>1K ?>=OBL, =0A:>;L:> H8@>:> 

@0A?@>AB@0=5=K ?@54;>65==K5 <5@>?@8OB8O 2 @0<:0E AE>68E ?@>5:B>2 8;8 

2=54@ONBAO ;8 >=8 2 =0AB>OI55 2@5<O» [36; 44].  

�O5BD @B89?< D94?<;4J<< >?<@4F<K9E><I CDB9>FB6 �'�.  

«�>7<>6=K5 <>45;8 �+# ?@8 @50;870F88 :;8<0B8G5A:8E ?@>5:B>2 

<>3CB 1KBL A;54CNI85» [44]: 

- 4;O :;8<0B8G5A:8E ?@>5:B>2, >A=>20==KE =0 ?@8@>4=KE @5H5=8OE, 

<>65B 1KBL <>45;L ««BOT (Build, Operate, Transfer)» 8;8 «BTO (Build, 
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Transfer, Operate)»; «DBFO (Design, Build, Finance, Operate – ?@>5:B8@>20=85, 

AB@>8B5;LAB2>, D8=0=A8@>20=85, M:A?;C0B0F8O/C?@02;5=85)»; «DBFO (Design, 

Build, Finance, Operate» – ?@>5:B8@>20=85, AB@>8B5;LAB2>, D8=0=A8@>20=85, 

M:A?;C0B0F8O/C?@02;5=85). �0==K5 <>45;8 ?@54CA<0B@820NB AB@>8B5;LAB2> 

8 M:A?;C0B0F8N ?@>5:B0 :><?0=859 8;8 >@30=870F859, 0 70B5< ?5@540GC 53> 

2;045=8O 8 C?@02;5=8O 4@C3>9 :><?0=88 8;8 >@30=870F88» [50];  

- «4;O B5E=8G5A:8E :;8<0B8G5A:8E ?@>5:B>2 2 >B@0A;OE <>3CB 1KBL 

8A?>;L7>20=K: «DBOOT (Design, Build, Own, Operate, Transfer» 

– ?@>5:B8@>20=85, AB@>8B5;LAB2>, 2;045=85, M:A?;C0B0F8O/C?@02;5=85, 

?5@540G0); «BOL& (Build, Own, Lease, Transfer» – AB@>8B5;LAB2>, 2;045=85, 

0@5=40, ?5@540G0)» [50]. 

�9FB8O H<A4AE<DB64A<S.  

«�K1>@ <5B>48G5A:8E ?>4E>4>2 : D8=0=A8@>20=8N :;8<0B8G5A:8E 

?@>5:B>2 �+# ?@54AB02;5= 8AB>G=8:0<8 8 <5B>40<8, :>B>@K5 

A8AB5<0B878@>20=K @0=55. &0:, ?> :@8B5@8N 8A?>;L7C5<KE 8=AB@C<5=B>2 

<5B>4K D8=0=A8@>20=8O :;8<0B8G5A:8E ?@>5:B>2 �+#, :0: 8 2 >1I5< A;CG05, 

<>6=> @0745;8BL =0 B@8 2840: 

- =58=25AB8F8>==K5 (?C1;8G=K5 8 G0AB=K5) <5B>4K, 3;02=K<8 

8=AB@C<5=B0<8 @50;870F88 :>B>@KE 2KABC?0NB 3@0=BK;  

- <5B>4K 4>;3>2>3> D8=0=A8@>20=8O (8=AB@C<5=BK 2:;NG0NB: 

:@548BK, :@548B=K5 ;8=88, >1;830F88, A8=48F8@>20==>5 :@548B>20=85, 

AC1>@48=8@>20==K5 709<K 8 4@.);  

- <5B>4K 4>;52>3> D8=0=A8@>20=8O (8=AB@C<5=BK: 4>;8 CG0AB8O 

2 ?@>5:B5, 0:F88, ?08 8=25AB8F8>==KE D>=4>2, A?5F80;878@CNI8EAO 

=0 :;8<0B8G5A:>9 B5<0B8:5)» [29; 44].  

«#@8 MB>< ?> AB0B8AB8:5 #@>3@0<<K @0728B8O ""! [38]: 

- =0 :;8<0B8G5A:85 ?@>5:BK 2 >1;0AB8 M=5@35B8:8, 8=D@0AB@C:BC@K 

8 ?@><KH;5==>AB8 ?@8E>48BAO 1>;55 55% :;8<0B8G5A:>3> D8=0=A8@>20=8O 

(87 =8E =0 M=5@35B8:C – >:>;> 51%);  
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- M=5@35B8G5A:85 ?@>5:BK 2 >A=>2=>< D8=0=A8@CNBAO 70 AG5B 

G0AB=KE 8AB>G=8:>2;  

- 25A><0O 4>;O ?C1;8G=KE 8 G0AB=KE D8=0=A>2KE @5AC@A>2 

=0?@02;O5BAO 8 =0 45:0@1>=870F8N B@0=A?>@B0 (2 A@54=5< 27%);  

- 4>;O 4@C38E B5<0B8G5A:8E =0?@02;5=89 2 D8=0=A8@>20=88 

:;8<0B8G5A:8E ?@>5:B>2 >AB05BAO =57=0G8B5;L=>9, ?@8 MB>< ;8HL 2 A@54=5< 

5% D8=0=A>2KE @5AC@A>2 01A>@18@C5BAO 2>4>- 8 75<;5?>;L7>20=85<» [29].  

«#> 284C 2>72@0B=>3> ?>B>:0 D8=0=A8@>20=85 :;8<0B8G5A:8E ?@>5:B>2 

�+# <>65B 1KBL >@30=87>20=> CDB9>FAO@ 8 A9CDB9>FAO@ @9FB84@< 

(2> 2B>@>< A;CG05 D8=0=A8@>20=85 ?@82;5:05BAO :><?0=859, @50;87CNI89 

?@>5:B, 8 2>72@0B=K9 ?>B>: ?> ?@>5:BC =5 48DD5@5=F8@C5BAO A 2>72@0B=K<8 

?>B>:0<8 :><?0=88 ?> 4@C38< =0?@02;5=8O< 187=5A0) [29]. �;8<0B8G5A:89 

?@>5:B =0 >A=>25 :>=F5AA8>==>3> A>3;0H5=8O 8;8 �+# >@30=87C5BAO, :0: 

?@028;>, 2 D>@<0B5 ?@>5:B=>3> D8=0=A8@>20=8O.  

#@>5:B=>5 D8=0=A8@>20=85 ?@54AB02;O5B A>1>9 :><?;5:A=K9 ?>4E>4 

: D8=0=A8@>20=8N ?@>5:B0, :>B>@K9 2:;NG05B 2 A51O 8A?>;L7>20=85 

@07;8G=KE 8=AB@C<5=B>2. �;O >ACI5AB2;5=8O ?@>5:B0 >1KG=> A>7405BAO 

A?5F80;878@>20==0O ?@>5:B=0O :><?0=8O, :>B>@0O 8<55B 2>7<>6=>ABL 

?@82;5:0BL @07=>>1@07=K5 8AB>G=8:8 D8=0=A8@>20=8O, 2:;NG0O :0: 4>;3>2>5 

(10=:>2A:>5 8;8 >1;830F8>==>5), B0: 8 4@C385. -B> ?>72>;O5B @07@01>B0BL 

>?B8<0;L=CN AE5<C @0A?@545;5=8O @8A:>2 8 >15A?5G8BL CA?5H=CN 

@50;870F8N ?@>5:B0» [44]. 

«�<5AB> 0:B82>2 705<I8:0 2 :0G5AB25 >15A?5G5=8O 8A?>;L7CNBAO 

70D8:A8@>20==K5 2 :>=F5AA88 8 %�+# >1O70B5;LAB20 3>AC40@AB20 8 ?@O<>5 

B@5EAB>@>==55 A>3;0H5=85 <564C 8=25AB>@><, 3>AC40@AB2>< 8 :@548B>@><.  

"1>A>1;5=85 ?@>5:B0 >B >A=>2=>3> ?@>872>4AB20 =0 10;0=A5 

A?5F80;L=>9 ?@>5:B=>9 :><?0=88 ?>72>;O5B B0:>9 :><?0=88, =0?@8<5@, 

2KABC?8BL 2 :0G5AB25 A5@28A=>3> >?5@0B>@0, :>B>@K9 CAB0=02;8205B 

=0 ?@>872>4AB20E CAB0=>2:8 ?> C;02;820=8N, IT-8=D@0AB@C:BC@C, A2O70==CN 
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A A8AB5<>9 :>=B@>;O 70 C3;5@>4=K<8 548=8F0<8 8 :2>B0<8, 8 A>7405B 

8=D@0AB@C:BC@C 4;O B@0=A?>@B8@>2:8 CO2 : <5AB0< E@0=5=8O» [43; 44].  

«"?5@0B>@ <>65B @01>B0BL =0 >A=>25 A>3;0H5=8O 

A $>AA89A:>9 (545@0F859 8 >E20BK20BL :;NG52K5 ?@><KH;5==K5 @09>=K 

8 @538>=K. �0==K9 ?>4E>4 =5 B>;L:> @5H05B ?@>1;5<C 70?CA:0 ?@>5:B>2, 

=> 8 A=8605B 70B@0BK =0 2=54@5=85 B5E=>;>388 C;02;820=8O (2 B>< G8A;5 

70 AG5B A=865=8O AB>8<>AB8 D8=0=A8@>20=8O). %>3;0H5=85 B0:65 C?@>I05B 

3>AC40@AB25==K9 :>=B@>;L, =0?@02;O5B 1N465B=>5 D8=0=A8@>20=85 4> >4=>3> 

?>;CG0B5;O – >?5@0B>@0 8 A>7405B >@30=87>20==K9 @K=>: 8A?>;L7>20=8O 

C;>2;5==>3> %"2» [43].  

«�K1>@ <5B>40 D8=0=A8@>20=8O 2 40==>< A;CG05 7028A8B 

>B >A>15==>AB59 >B@0A;8, 2:;NG0O =5>1E>48<>ABL AB018;L=KE 2>72@0B=KE 

?>B>:>2 4;O ?@>5:B=>3> D8=0=A8@>20=8O [43]. "4=0:> MB> <>65B 

?@>B82>@5G8BL ?@8=F8?C 4>?>;=8B5;L=>AB8, ?>MB><C =5>1E>48<> CB>G=8BL 

:@8B5@88 >F5=:8 B0:8E ?@>5:B>2. 'A?5E :;8<0B8G5A:>3> ?@>5:B0 7028A8B 

>B ?@>4068 C3;5@>4=KE 548=8F, 8 @0728B85 <5E0=87<>2 B>@3>2;8 8<8 

A?>A>1AB2C5B M:>=><8G5A:>9 CA?5H=>AB8 :;8<0B8G5A:8E ?@>5:B>2, ?@82;5:0O 

10=:>2A:>5 ?@>5:B=>5 D8=0=A8@>20=85 G5@57 CG0AB85 (01@8:8 ?@>5:B=>3> 

D8=0=A8@>20=8O» [51]. 

«� @0<:0E ?@>5:B=>3> D8=0=A8@>20=8O 1C45B ?@54>AB02;5=0 

2>7<>6=>ABL 4;O @0728B8O A8=48F8@>20==>3> :@548B>20=8O» [44]. 

«%8=48F8@>20==>5 :@548B>20=85» [44; 52] – ?@>F5AA, ?@8 :>B>@>< 

=5A:>;L:> :@548B>@>2 A>3;0H0NBAO ?@54>AB028BL A>2<5AB=K9 :@548B >4=><C 

705<I8:C. �064K9 :@548B>@ 2=>A8B A2>N 4>;N D8=0=A8@>20=8O, 0 705<I8: 

?>;CG05B 4>ABC? : >1I59 AC<<5 :@548B0. 

%8=48F8@>20==>5 :@548B>20=85 <>65B 1KBL @50;87>20=> 

?@8 D8=0=A8@>20=88 :;8<0B8G5A:>3> ?@>5:B0 A;54CNI8< >1@07><: 

1) D>@<8@>20=85 A8=48:0B0 :@548B>@>2. !5A:>;L:> :@548B>@>2, B0:8E 

:0: 10=:8, D>=4K 8;8 8=25AB8F8>==K5 :><?0=88, A>3;0H0NBAO >1J548=8BL 
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A2>8 @5AC@AK 4;O ?@54>AB02;5=8O :@548B0 =0 :;8<0B8G5A:89 ?@>5:B. �064K9 

:@548B>@ >?@545;O5B A2>N 4>;N D8=0=A8@>20=8O 8 CA;>28O :@548B0; 

2) >F5=:0 ?@>5:B0. �05<I8: ?@54AB02;O5B A2>9 :;8<0B8G5A:89 ?@>5:B 

A8=48:0BC :@548B>@>2. �@548B>@K ?@>2>4OB =57028A8<CN >F5=:C ?@>5:B0, 

GB>1K >?@545;8BL 53> D8=0=A>2CN CAB>9G82>ABL, ?>B5=F80; 4;O 4>AB865=8O 

:;8<0B8G5A:8E F5;59 8 @8A:8; 

3) A>3;0H5=85 > :@548B5. #>A;5 >F5=:8 ?@>5:B0 :@548B>@K 

A>3;0A>2K20NB CA;>28O :@548B0, 2:;NG0O AC<<C :@548B0, ?@>F5=B=CN AB02:C, 

A@>:8 ?>30H5=8O 8 30@0=B88. �05<I8: B0:65 <>65B ?@54>AB028BL 

4>?>;=8B5;L=K5 4>:C<5=BK 8;8 >1O70B5;LAB20, A2O70==K5 A :;8<0B8G5A:8<8 

0A?5:B0<8 ?@>5:B0; 

4) 2K?;0B0 :@548B0. #>A;5 A>3;0H5=8O > :@548B5, 705<I8: ?>;CG05B 

4>ABC? : A@54AB20<, ?@54>AB02;5==K< A8=48:0B>< :@548B>@>2. �05<I8: 

8A?>;L7C5B MB8 A@54AB20 4;O D8=0=A8@>20=8O A2>53> :;8<0B8G5A:>3> ?@>5:B0; 

5) C?@02;5=85 :@548B><. � B5G5=85 A@>:0 :@548B0 705<I8: 2K?;0G8205B 

?@>F5=BK 8 >A=>2=>9 4>;3 ?> :@548BC A>3;0A=> CA;>28O< A>3;0H5=8O. �064K9 

:@548B>@ ?>;CG05B A2>N 4>;N ?;0B5659 2 A>>B25BAB288 A 53> CG0AB85< 

2 A8=48:0B5. 

«-DD5:B82=> >@30=87>20BL ?@>F5AA A8=48F8@>20==>3> :@548B>20=8O 

<>65B D01@8:0 ?@>5:B=>3> D8=0=A8@>20=8O, :>B>@0O ?@54AB02;O5B A>1>9 

<5E0=87< D8=0=A8@>20=8O 8=25AB8F8>==KE ?@>5:B>2 2 >B@0A;OE, :>B>@K5 

O2;ONBAO 206=K<8 4;O @>AA89A:>9 M:>=><8:8.  

#@>5:B=0O :><?0=8O <>65B ?@82;5GL D8=0=A8@>20=85 G5@57 

A8=48F8@>20==K9 :@548B A CG0AB85< :><<5@G5A:8E 10=:>2. "?5@0B>@>< 

D01@8:8 O2;O5BAO �-�.$( [53], :>B>@K9 >B18@05B ?@>5:BK 8 AB@C:BC@8@C5B 

D8=0=A8@>20=85» [44; 51]. 

«(01@8:0 ?>445@68205B ?@8>@8B5B=K5 =0?@02;5=8O ?> @0728B8N 

8=D@0AB@C:BC@K 2 >1;0AB8 B@0=A?>@B0, M=5@35B8:8, ?@><KH;5==>AB8, 

2KA>:8E B5E=>;>389 8 74@02>>E@0=5=8O.   
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$53;0<5=B>< @01>BK D01@8:8 >?@545;5=K A;54CNI85 B@51>20=8O 

: ?@>5:B0<:  

- >1I0O AB>8<>ABL ?@>5:B0 A2KH5 3 <;@4 @C1.;  

- <8=8<0;L=K9 A>2>:C?=K9 @07<5@ CG0AB8O �-�.$( – 500 <;= @C1.;  

- A@>: >:C?05<>AB8 ?@>5:B0 1>;55 1 3>40; 

- A@>: D8=0=A8@>20=8O: ?> 8=D@0AB@C:BC@=K< ?@>5:B0< =5 1>;55 

20 ;5B; 

- 157C1KB>G=>ABL ?@>5:B0» [44].    

«&0:8< >1@07><, 4;O D8=0=A8@>20=8O :;8<0B8G5A:8E ?@>5:B>2 

A ?@8<5=5=85< 8=AB@C<5=B>2 8 8=D@0AB@C:BC@K (01@8:8 ?@>5:B=>3> 

D8=0=A8@>20=8O =5>1E>48<> 2=5AB8 :>@@5:B82K 2 ?@8>@8B5B=K5 =0?@02;5=8O 

8=25AB8F89 8 B@51>20=8O : ?@>5:B0< =0 70:>=>40B5;L=>< C@>2=5. #@8 

8A?>;L7>20=88 ?@>5:B=>3> D8=0=A8@>20=8O <>6=> :><18=8@>20BL @07;8G=K5 

<5B>4K D8=0=A8@>20=8O :;8<0B8G5A:8E ?@>5:B>2, >4=0:> MB> 70B@C4=8B5;L=> 

157 8E :;0AA8D8:0F88» [44]. 

�;O @5H5=8O 40==>9 ?@>1;5<K @07@01>B0=0 02B>@A:0O :;0AA8D8:0F8O 

<5B>4>2 D8=0=A8@>20=8O A 45;5=85< =0 4>;3>2>5 8 4>;52>5 D8=0=A8@>20=85, 

A0<>D8=0=A8@>20=85 8 <5@K 3>AC40@AB25==>9 ?>445@6:8, 2 7028A8<>AB8 

>B ?@54;>65==>9 42CEC@>2=52>9 B8?>;>388 :;8<0B8G5A:8E ?@>5:B>2, 

?@54AB02;5==0O 2 B01;8F5 8. 

�;0AA8D8:0F8O ?>72>;8;0 2K@01>B0BL ?@8=F8?K D8=0=A8@>20=8O 

:;8<0B8G5A:8E ?@>5:B>2 �+# 8 >?@545;8BL, GB> ?@>5:B=>5 D8=0=A8@>20=85 

=0 >A=>25 �+# A ?@>40659 C3;5@>4=KE 548=8F 2 A>G5B0=88 A 4@C38<8 

<5B>40<8 2 A>2>:C?=>AB8 <>3CB >15A?5G8BL D8=0=A>2CN @50;87C5<>ABL 

:;8<0B8G5A:8E ?@>5:B>2. 

«"4=0:>, 4;O MB>3> B@51C5BAO @0728B85 8=D@0AB@C:BC@K @K=:0 

C3;5@>4=KE 548=8F, GB> ?>72>;8B <>=5B878@>20BL :;8<0B8G5A:89 ?@>5:B.  

#>4 A8=48F8@>20==K9 :@548B CG0AB=8:8 A8=48:0B0 :@548B>@>2 <>3CB 

2K?CA:0BL ?@>872>4=K5 D8=0=A>2K5 8=AB@C<5=BK, GB> ?>72>;O5B ?@82;5GL 

1>;LH5 D8=0=A8@>20=8O =0 D>=4>2>< @K=:5» [44]. 
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&01;8F0 8 – �;0AA8D8:0F8O <5B>4>2 D8=0=A8@>20=8O :;8<0B8G5A:8E ?@>5:B>2 �+#  

&8? 
:;8<0B8G5A:>3> 
?@>5:B0 

 5@K 
3>AC40@AB25==>9 
?>445@6:8  

�>;3>2>5 
D8=0=A8@>20=85 

�>;52>5 
D8=0=A8@>20=85 %0<>D8=0=A8@>20=85 

#@8@>4=K5 
@5H5=8O 

�@0=BK,  
�N465B=K5 
2;>65=8O, 
:><?5=A0F8>==K5 
?;0B568 

"@30=87>20==>5 =0 
?@8=F8?0E 
?@>5:B=>3> 
D8=0=A8@>20=8O 
:@548B>20=85, 2K?CA: 
«75;5=KE» >1;830F89, 
A8=48F8@>20==>5 
:@548B>20=85, 
AC1>@48=8@>20==K5 
709<K, :@0C4;5=48=3 

�>;8 CG0AB8O 2 
?@>5:B5, 0:F88, 
?08 D>=4>2, 
:@0C48=25AB8=3, 
2K?CA: 
C3;5@>4=KE 
548=8F 

- 

&5E=>;>38G5A:85 
@5H5=8O 

�@0=BK,  
;L3>BK, AC1A8488  

� 7028A8<>AB8 >B 
<0AHB010 ?@>5:B0 
8=25AB8F8>==>5 
:@548B>20=85, ;81> 
=0 ?@>5:B=>< 
D8=0=A8@>20=88 
(:@548B>20=85, 
2K?CA: «75;5=KE» 
>1;830F89, 
A8=48F8@>20==>5 
:@548B>20=85, 
AC1>@48=8@>20==K5 
709<K) 

�>;8 CG0AB8O 
2 ?@>5:B5, 0:F88, 
?08 D>=4>2, 
2K?CA: 
C3;5@>4=KE 
548=8F 

!0:>?;5==0O 
?@81K;L, 2=CB@5==85 
D>=4K 

�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [44]. 

 

#@8=F8?K D8=0=A8@>20=8O :;8<0B8G5A:8E ?@>5:B>2 �+# =865 

040?B8@>20=K =0 >A=>25 >A=>2=KE ?@8=F8?>2 :;0AA8G5A:>3> ?@>5:B=>3> 

D8=0=A8@>20=8O, >4=0:> CGB5=K 8E A?5F8D8G5A:85 >A>15==>AB8 [44; 54]: 

0) CD<AJ<C 8<HH9D9AJ<DB64AABEF< :;8<0B8G5A:>3> ?@>5:B0 

?>4@07C<5205B, GB> ?@>5:B A 2KA>:8<8 70B@0B0<8 8 4;8B5;L=K< 687=5==K< 

F8:;>< A0< ?> A515 =5 O2;O5BAO :><<5@G5A:8 CA?5H=K< (=0?@8<5@, 2 A;CG05 

?@8@>4=KE @5H5=89), >4=0:> 53> D8=0=A>20O @50;87C5<>ABL <>65B 1KBL 

>15A?5G5=0 70 AG5B 2K?CA:0 C3;5@>4=KE 548=8F 8 2>7<>6=KE 4>?>;=8B5;L=KE 

2K3>4 (2:;NG0O M:>;>38G5A:85 8 A>F80;L=K5 ?;NAK). 

(8=0=A>20O CAB>9G82>ABL ?@>5:B0, A2O70==>3> A B5E=8G5A:8<8 

@5H5=8O<8 2 ?@><KH;5==>< A5:B>@5, =5 B>;L:> 7028A8B >B 2K?CA:0 

C3;5@>4=KE 548=8F, => B0:65 <>65B 1KBL >15A?5G5=0 4>AB865=85< F5;59 

CAB>9G82>3> @0728B8O :><?0=88. $57C;LB0BK ?@>5:B0 ?>4B25@640NBAO 

=57028A8<>9 25@8D8:0F859 >1J5<>2 2K1@>A>2 8 :>;8G5AB20 2K?CI5==KE 
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C3;5@>4=KE 548=8F. %B>8<>ABL C3;5@>4=KE 548=8F 8 :><<5@G5A:89 CA?5E 

?@>5:B0 =0?@O<CN 7028AOB >B @57C;LB0B0 25@8D8:0F88, GB> 206=> 4;O 

C4>2;5B2>@5=8O D8=0=A>2KE >6840=89 G0AB=KE 8=25AB>@>2. -DD5:B82=>ABL 

CG0AB8O ?C1;8G=>3> ?0@B=5@0 2 :;8<0B8G5A:>< ?@>5:B5 4>;6=0 1KBL >F5=5=0 

2 A>>B25BAB288 A ?@8=F8?0<8 Public Sector Comparator (40;55 – PSC) 

– :><?0@0B>@0 3>AC40@AB25==>3> A5:B>@0. 

1)  «CD<AJ<C 8BIB8ABEF< ?@8 D8=0=A8@>20=88 :;8<0B8G5A:8E 

?@>5:B>2 A>E@0=O5BAO =5A<>B@O =0 8E =87:CN :><<5@G5A:CN 

?@82;5:0B5;L=>ABL. #@8 ?>;CG5=88 D8=0=A8@>20=8O >B :@548B>@>2, 705<I8: 

(?@>5:B=0O :><?0=8O, @50;87CNI0O ?@>5:B) >1O70= C?;0B8BL :@548B>@C 

?@>F5=BK 70 8A?>;L7>20=85 705<=KE A@54AB2. �;O 8=25AB>@0, 8=8F88@CNI53> 

?@>5:B, MB> >7=0G05B ?@02> =0 ?>;CG5=85 C4>2;5B2>@8B5;L=>3> C@>2=O 

4>E>4=>AB8 >B 2;>65=8O A@54AB2 2 ?@>5:B. #@8 MB>< ?C1;8G=K9 ?0@B=5@ 

<>65B G0AB8G=> :><?5=A8@>20BL @0AE>4K =0 >1A;C6820=85 :@548B0 8 A>740BL 

A>>B25BAB2CNI85 A8AB5<K =0;>3>2KE ;L3>B 8 4@C38E D8=0=A>2KE 

AB8<C;>2» [44]. 

2) «CD<AJ<C B5BEB5?9AABEF< ?>4@07C<5205B, GB> ?@>5:B @50;87C5BAO 

G5@57 A?5F80;L=> A>740==CN N@848G5A:8 >B45;L=CN ?@>5:B=CN :><?0=8N. 

"A=>2=K< 8AB>G=8:>< 4;O ?>30H5=8O 705<=KE A@54AB2 A;C60B 45=56=K5 

?>B>:8, 35=5@8@C5<K5 MB>9 :><?0=859. $8A: 2>72@0B0 :@548B0 =0 A>1AB25==8:0 

?@>5:B0 <8=8<0;5= 8;8 8A:;NG5=. "A=>2=K< 70;>3>< 4;O :@548B0 2KABC?05B 
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?>;>68B5;L=CN 48=0<8:C, 4>AB83=C2 >1J5<0 2 702,7 <;@4 @C1.» [29]. 

«�=D@0AB@C:BC@0 @K=:0 ?@>4>;60;0 A>25@H5=AB2>20BLAO, 0 53> 

>B@0A;520O AB@C:BC@0 4825@A8D8F8@>20BLAO» [29]. 



 

7
2
 

�AB>G=8:: A>AB02;5=> 02B>@><. 

$8AC=>: 1 – -2>;NF8O �+# A :;0AA8D8:0F859 <5B>4>2 D8=0=A8@>20=8O «75;5=KE» 8 :;8<0B8G5A:8E ?@>5:B>2
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«!5:>B>@K5 A53<5=BK @>AA89A:>3> @K=:0 �+# C2O70=K 

A =0F8>=0;L=K<8 F5;O<8 CAB>9G82>3> @0728B8O, 2:;NG0O A>F80;L=K5 

8=8F80B82K, ?@>5:BK ?> C?@02;5=8N >BE>40<8 8 M:>;>3870F88 3>@>4A:>3> 

B@0=A?>@B0.  

-B8 @07@01>B:8 A>740;8 >A=>2C 4;O @50;870F88 :;8<0B8G5A:8E ?@>5:B>2 

2 D>@<0B5 �+#, 2>7<>6=>ABL @50;870F88 :>B>@KE 7028A8B >B @57C;LB0B>2 

?@82;5G5=8O D8=0=A8@>20=8O» [29].  

%>3;0A=> 8=D>@<0F88 >B $>A8=D@0 [24], 2 >1;0AB8 M:>;>388 8 70I8BK 

>:@C60NI59 A@54K 70@538AB@8@>20=> 237 ?@>5:B>2. �7 =8E 208 ?@>5:B>2 

=0?@02;5=K =0 >1@01>B:C >BE>4>2, ?> >4=><C ?@>5:BC ?@8E>48BAO =0 AD5@K 

0;LB5@=0B82=>9 M=5@35B8:8 8 2>4>A=0165=8O A 2>4>>B2545=85<, 0 >AB02H85AO 

27 ?@>5:B>2 >B=>AOBAO : 4@C38< =0?@02;5=8O< M:>;>38G5A:>9 70I8BK.  

"1I89 >1J5< D8=0=A8@>20=8O M:>;>38G5A:8E ?@>5:B>2 A>AB028; 

25,334 <;@4 @C1., ?@8 MB>< 13,272 <;@4 @C1. (52%) ?>ABC?8;> 70 AG5B 

1N465B=KE 8=25AB8F89 8 12,063 <;@4 @C1. (48%) – 70 AG5B G0AB=KE 

8=25AB8F89, 2 A>>B25BAB288 A @8AC=:>< 2.  

#;0=8@C5<K5 8AB>G=8:8 2>72@0B0 8=25AB8F89 2:;NG0NB ?@O<>9 A1>@ 

:><8AA8>==KE (179 ?@>5:B>2), >?;0BC 70 4>ABC?=>ABL (23 ?@>5:B0) 8 4@C3CN 

:><<5@G5A:CN 45OB5;L=>ABL (23 ?@>5:B0) [37]. 

#@>5:BK �+#, 70@538AB@8@>20==K5 2 $>A8=D@0, >B=>AOBAO : :0B53>@88 

B5E=8G5A:8E @5H5=89, ?>A:>;L:C 70:>=>40B5;LAB2> > �+# 8 :>=F5AA8OE 

=5 4>?CA:05B @0AA<0B@820BL ?@8@>4=K5 @5H5=8O [37]. 

% 2021 3>40 =0 B5@@8B>@88 %0E0;8=0 ?@>2>48BAO M:A?5@8<5=B 2 @0<:0E 

(545@0;L=>3> 70:>=0 № 34-(� >B 6.03.202 «" ?@>2545=88 M:A?5@8<5=B0 ?> 

>3@0=8G5=8N 2K1@>A>2 ?0@=8:>2KE 307>2 2 >B45;L=KE AC1J5:B0E $>AA89A:>9 

(545@0F88» [37; 73]. 

*5;LN M:A?5@8<5=B0 O2;O5BAO: 

0) «?>>I@5=85 2=54@5=8O B5E=>;>389, :>B>@K5 «A>:@0I0NB 2K1@>AK 

?0@=8:>2KE 307>2 8 C25;8G820NB 8E ?>3;>I5=85» [44]; 

1) A>740=85 =57028A8<>9 A8AB5<K ?@>25@:8; 
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�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [24; 38]. 

$8AC=>: 2 – %B@C:BC@0 8AB>G=8:>2 D8=0=A8@>20=8O �+# ?@>5:B>2 2 AD5@5 
-:>;>38O 8 >:@C60NI0O A@540 

 

2) «A>740=85 A8AB5<K B>@3>2;8 C3;5@>4=K<8 548=8F0<8 8 2K?>;=5=8O 

:2>B» [29]. 

«� 4>:C<5=B5 87;>65=K <5B>4K CG5B0 8 @53C;8@>20=8O 2K1@>A>2 

8 ?>3;>I5=8O ?0@=8:>2KE 307>2, :>B>@K5 1C4CB 8A?>;L7>20BLAO 2 E>45 

M:A?5@8<5=B0» [37]. 

«� =8< >B=>AOBAO, 2 G0AB=>AB8, :2>BK =0 2K1@>AK ?0@=8:>2KE 307>2» 

[29], >1O70B5;L=0O >BG5B=>ABL ?> 2K1@>A0< 8 55 ?@>25@:0.  

"B25BAB25==K5 :;8<0B8G5A:85 ?@>5:BK 2 $>AA89A:>9 (545@0F88 

8 @01>B0 @>AA89A:>3> @55AB@0 C3;5@>4=KE 548=8F @53C;8@CNBAO A;54CNI8<8 

?@8:070<8 8 ?>AB0=>2;5=8O<8 [25; 74]: 

1) #@8:07  8=8AB5@AB20 M:>=><8G5A:>3> @0728B8O 

$>AA89A:>9 (545@0F88 >B 11.05.2022 № 248 [75]; 

2) #>AB0=>2;5=85 #@028B5;LAB20 $>AA89A:>9 (545@0F88 

>B 24.03.2022 № 455 «"1 CB25@645=88 #@028; 25@8D8:0F88 @57C;LB0B>2 

@50;870F88 :;8<0B8G5A:8E ?@>5:B>2» [76]; 

3) $0A?>@O65=85  8=?@8@>4K $>AA88 >B 30.06.2017 № 20-@ 

(@54. >B 20.01.2021) «"1 CB25@645=88 <5B>48G5A:8E C:070=89 

�>;O 
1N465B=KE 
8=25AB8F89, 

52%

�>;O G0AB=KE 
8=25AB8F89, 

48%
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?> :>;8G5AB25==><C >?@545;5=8N >1J5<0 ?>3;>I5=8O ?0@=8:>2KE 307>2» 

[77]; 

4) $0A?>@O65=85 >B 22.10.2021 № 2979-@ [78]. 

'3;5@>4=K5 548=8FK, 2K40==K5 ?> @57C;LB0B0< 0C48B0, <>3CB 1KBL 

?@>40=K =0 @07;8G=KE 18@60E, 2 @57C;LB0B5 G53> 2;045;5F :;8<0B8G5A:>3> 

?@>5:B0 ?>;CG8B D8=0=A>2K5 A@54AB20 4;O @50;870F88 MB>3> ?@>5:B0.  

$>AA89A:89 @K=>: C3;5@>4=KE 548=8F 2A5 5I5 =0E>48BAO 2 70G0B>G=>< 

A>AB>O=88, 8 =0 =5< 70:;NG5=> 2A53> =5A:>;L:> A45;>:. � ?5@8>4 

A 2019 3. ?> 2022 3. :@C?=59H85 @>AA89A:85 :><?0=88 ?@8>1@5;8 2A53> 

700 000 C3;5@>4=KE 548=8F.  

 8@>2>9 >1J5< B>@3>2;8 C3;5@>4=K<8 :2>B0<8 B>;L:> 2 2020 3>4C 

A>AB028; 188 <;= B>== M:2820;5=B0 CO2 [37; 79]. 

"4=0:> ?>B5=F80; @>AA89A:8E :;8<0B8G5A:8E ?@>5:B>2 2KA>:> 

>F5=8205BAO M:A?5@B0<8. #> =5:>B>@K< >F5=:0<, >1J5< C3;5@>4=KE 548=8F 

2 $>AA89A:>9 (545@0F88 <>65B 2K@0AB8 2 480?07>=5 >B 1,5 4> 10 <;= B>== 

[55; 80].  

� >:BO1@5 2022 3>40  >A:>2A:0O 18@60 =0G0;0 B>@3>2;N C3;5@>4=K<8 

548=8F0<8. "4=0:> 70 25AL ?5@8>4 7=0G8B5;L=>9 0:B82=>AB8 ?@>40=> ;8HL 

20 548=8F ?> F5=5 1000 @C1. [81], GB> >:070;>AL =54>AB0B>G=K< 4;O ?@87=0=8O 

?@>5:B0 M:>=><8G5A:8 687=5A?>A>1=K<. 

�>;55 B>3>, A8AB5<0 >?@545;5=8O AB>8<>AB8 C3;5@>4=KE 548=8F =5OA=0. 

#> A;>20< ?@57845=B0 *5=B@0 M:>;>38G5A:8E 8=8F80B82 �. %B5F5=:> [36], 

<8=8<0;L=0O AB>8<>ABL C3;5@>4=KE 548=8F 4>;6=0 A>AB02;OBL 2000 @C1. 

70 B>==C, GB>1K A45;0BL :;8<0B8G5A:89 ?@>5:B M:>=><8G5A:8 2K3>4=K<.  

�KH587;>65==K5 0A?5:BK ?@54>?@545;8;8 206=>ABL 87CG5=8O 

<5E0=87<0 D>@<8@>20=8O AB>8<>AB8 =0 C3;5@>4=K5 548=8FK 1>;55 45B0;L=>. 

�A5<8@=K9 10=: 8=D>@<8@C5B, GB> A@54=OO AB>8<>ABL C3;5@>4=KE 

548=8F 2> 2A5< <8@5 C25;8G8;0AL =0 18,5% A 18,78 4> 22,28 4>;;. [37] 2 ?5@8>4 

A 2021 3. ?> 2022 3., :0: ?>:070=> =0 @8AC=:5 3.  
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�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [26; 37]. 

$8AC=>: 3 –  5480==0O AB>8<>ABL C3;5@>4=>9 548=8FK 2 <8@5 
 

«"4=0:> @07=8F0 2 AB>8<>AB8 ACI5AB25==0 (AB0=40@B=>5 >B:;>=5=85 

A>AB02;O5B 29,93 4>;;. %,�) 8 7028A8B >B <=>65AB20 D0:B>@>2» [37], :0: 

?>:070=> 2 B01;8F5 11. 

 

&01;8F0 11 – "?8A0B5;L=0O AB0B8AB8:0 AB>8<>AB8 =0 C3;5@>4 2 <8@5 
      � 4>;;0@0E %,� 

#>:070B5;L �=0G5=85 
�>;8G5AB2> =01;N45=89 732,00 

%@54=55 24,03 

%B0=40@B=>5 >B:;>=5=85 29,93 

 8=8<C< 0 

 0:A8<C< 168,82 

 5480=0 15,03 
 

�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [26; 37]. 

 

C 8A?>;L7>20=85< 40==KE �A5<8@=>3> 10=:0 2K?>;=5=> 8AA;54>20=85 

D0:B>@>2, 2;8ONI8E =0 D>@<8@>20=85 AB>8<>AB8 C3;5@>4=KE 548=8F.  

�070 40==KE A>45@68B 8=D>@<0F8N >1 8=8F80B820E 2 >1;0AB8 

87<5=5=8O :;8<0B0 c 1990 3. ?> 2022 3., AB@0=5 2K?CA:0, B8?5 8=AB@C<5=B0 

D>@<8@>20=8O AB>8<>AB8 (=0?@8<5@, =0;>3 =0 2K1@>AK C3;5@>40 8;8 A8AB5<0 

B>@3>2;8 :2>B0<8 =0 2K1@>AK, 40;55 – ETS) [37].  

� E>45 8AA;54>20=8O ?>AB@>5=0 :>@@5;OF8>==0O <0B@8F0 

A 8A?>;L7>20=85< ?>4E>40 �@0<5@0 [82], :>B>@0O @0A:@K205B 2708<>A2O7L 

<564C ?5@5<5==K<8, :0: ?>:070=> 2 B01;8F5 12. 

в 
до

лл
. С

Ш
А
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&01;8F0 12 – �>@@5;OF8>==0O <0B@8F0 ?0@0<5B@>2, 2;8ONI8E =0 AB>8<>ABL C3;5@>4=KE 
548=8F 
 

 0B@8F0 A2O78  

&8? 
8=AB@C<5=B0 
D>@<8@>20=8O 
AB>8<>AB8 

�>4 
%B>8<>ABL 
548=8FK 

%B@0=0  

&8? 8=AB@C<5=B0 
D>@<8@>20=8O 
AB>8<>AB8  

1 0,42 0,34 0,92 

�>4 0,42 1 0,11 0,27 

%B>8<>ABL 
548=8FK 

0,34 0,11 1 0,48 

%B@0=0 2K?CA:0  0,92 0,27 0,48 1 
 

�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [26; 37].  

 

!081>;55 A8;L=0O 2708<>A2O7L =01;N405BAO <564C B8?>< 8=AB@C<5=B0 

D>@<8@>20=8O AB>8<>AB8 8 AB@0=>9 2K?CA:0 (0,92). -B> <>65B C:07K20BL 

=0 B>, GB> :0640O AB@0=0 ?@54?>G8B05B >?@545;5==K5 <5B>4K 

8;8 8=AB@C<5=BK 4;O D>@<8@>20=8O AB>8<>AB8 C3;5@>4=KE 548=8F. 

%B>8<>ABL C3;5@>4=KE 548=8F =081>;55 A8;L=> 7028A8B >B AB@0=K 

2K?CA:0 (0,48), GB> <>65B 1KBL A2O70=> A @07;8G8O<8 2 M:>=><8G5A:8E 

CA;>28OE, ?>;8B8:5 8 @K=>G=KE <5E0=87<0E 2 @07=KE AB@0=0E. 

�>4 8<55B =08<5=LH55 2;8O=85 =0 AB>8<>ABL C3;5@>4=KE 548=8F (0,11), 

GB> C:07K205B =0 AB018;L=>ABL F5= =57028A8<> >B 2@5<5==>3> ?5@8>40.  

&0:8< >1@07><, 0=0;87 ?>:07K205B, GB> AB>8<>ABL C3;5@>40 7028A8B 

>B AB@0=K, 2 :>B>@>9 >ACI5AB2;5= 2K?CA: C3;5@>4=KE 548=8F, B8?0 

8=AB@C<5=B0 D>@<8@>20=8O AB>8<>AB8, :0: ?>:070=> =0 @8AC=:5 4. 

�>@>3>AB>OI85 C3;5@>4=K5 548=8FK ?@54AB02;5=K 2 @07;8G=KE 

AB@0=0E ?> 2A5<C <8@C. !0?@8<5@, 2 '@C3205 F5=0 A>AB02;O5B 137,3 4>;;., 

2 !>2>9 �5;0=488 – 52,62 4>;;., 2 �0=045 – 39,96 4>;;. 8 2 52@>7>=5 

– 35,64 4>;;. 
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�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [26; 37]. 

$8AC=>: 4 –  5480==0O AB>8<>ABL C3;5@>4=>9 548=8FK 2 <8@5 70 2022 3>4 

 

% 4@C3>9 AB>@>=K, AB>8<>ABL C3;5@>4=KE 548=8F 2 �8B05, �>;C<188 

8 +8;8 7=0G8B5;L=> =865: 6,09 4>;;., 5,01 4>;;. 8 5 4>;;. A>>B25BAB25==> [37]. 

-:A?5@BK >B<5G0NB, GB> AB>8<>ABL C3;5@>4=KE 548=8F A8;L=> 

20@L8@CNBAO >B 5 4> 10 4>;;0@>2 %,� 8 2KH5, ?@8 MB>< ?@>5:BK, :>B>@K5 

?@54;030NB 4>?>;=8B5;L=K5 M:>;>38G5A:85 8 A>F80;L=K5 2K3>4K, 1>;55 

2KA>:> F5=OBAO =0 <564C=0@>4=>< @K=:5, =0?@8<5@, B5, :>B>@K5 A>E@0=ONB 

18>@07=>>1@0785 8 ?>445@6820NB <5AB=K5 >1I8=K 8 3@C??K :>@5==>3> 

=0A5;5=8O [36], 2 A>>B25BAB288 A @8AC=:>< 5.  

!0 @8AC=:5 5 >B>1@065=K 87<5=5=8O AB>8<>AB8 C3;5@>4=KE 548=8F 4;O 

@07;8G=KE @538>=>2 (�D@8:0, �78O, �2@>?0, �0B8=A:0O �<5@8:0, %525@=0O 

�<5@8:0 8 ":50=8O) 2 ?@><56CB:5 A 2020 3. ?> 2021 3. (O=20@L-023CAB).  

":50=8O 45<>=AB@8@C5B A0<K9 1>;LH>9 @>AB AB>8<>AB8 C3;5@>4=>9 

548=8FK A 2020 3. ?> 2021 3. �2@>?0 8 %525@=0O �<5@8:0 ?>:070;8 A=865=85 

AB>8<>AB8 2 2021 3>4C. �D@8:0, �78O 8 ":50=8O ?>:070;8 @>AB AB>8<>AB8 

C3;5@>4=KE 548=8F 2 2021 3>4C. �@0D8: 45<>=AB@8@C5B 7=0G8B5;L=K5 

@538>=0;L=K5 @07;8G8O 2 87<5=5=88 AB>8<>AB8 C3;5@>4=KE 548=8F <564C 

2020 8 2021 33. 

в 
до

лл
. С

Ш
А 
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�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [36]. 
$8AC=>: 5 – %@54=OO AB>8<>ABL C3;5@>4=>9 548=8FK ?> @538>=0< 2 2020-2021 33., 

2 4>;;. %,� 

 

%CI5AB2C5B 420 >A=>2=KE F<C4 8=AB@C<5=B>2 D>@<8@>20=8O AB>8<>AB8 

C3;5@>4=KE 548=8F: G7?9DB8AO= A4?B7 (@98<4AA4S J9A4 18,58 8B??.) < E<EF9@4 

FBD7B6?< 6O5DBE4@< (@98<4AA4S J9A4 8,69 8B??.). 

«#7?9DB8AO= A4?B7 (carbon tax) – B8? M:>;>38G5A:>3> A1>@0, :>B>@K9 

=0;0305BAO =0 >@30=870F88 8 ?@54?@8OB8O 70 2K1@>AK ?0@=8:>2KE 307>2, B0:8E 

:0: 48>:A84 C3;5@>40 (CO2), <5B0= (CH4) 8 4@C385, :>B>@K5 ?@82>4OB 

: 87<5=5=8N :;8<0B0.  

*5;L C3;5@>4=>3> =0;>30 – AB8<C;8@>20BL :><?0=88 8 >@30=870F88 

: C<5=LH5=8N A2>8E 2K1@>A>2 ?0@=8:>2KE 307>2, ?5@5E>4C =0 1>;55 

M:>;>38G5A:8 G8ABK5 B5E=>;>388 8 8AB>G=8:8 M=5@388.  

«'3;5@>4=K9 =0;>3 <>65B 1KBL CAB0=>2;5= =0 =0F8>=0;L=>< 8;8 

@538>=0;L=>< C@>2=5 8 <>65B 20@L8@>20BLAO 2 7028A8<>AB8 >B B8?0 

45OB5;L=>AB8, >1J5<0 2K1@>A>2 8 4@C38E D0:B>@>2.  

�><?0=88, :>B>@K5 ?@52KH0NB CAB0=>2;5==K5 ;8<8BK 2K1@>A>2, 

4>;6=K ?;0B8BL =0;>3 =0 :064K9 B>==C CO2, ?@52KH0NICN ;8<8B» [44]. 

«�>AB>8=AB20 C3;5@>4=>3> =0;>30: 
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- ?@>AB>B0 8 ?@>7@0G=>ABL: =0;>3 <>6=> ;53:> 225AB8 8 @53C;8@>20BL, 

?>A:>;L:C >= >A=>20= =0 >1J5<5 2K1@>A>2; 

- MDD5:B82=>ABL: =0;>3 A>7405B M:>=><8G5A:89 AB8<C; 4;O :><?0=89 

A>:@0B8BL 2K1@>AK C3;5@>40, GB> <>65B ?@825AB8 : A=865=8N >1I8E 

2K1@>A>2; 

- 381:>ABL: AB02:0 =0;>30 <>65B 1KBL 87<5=5=0 2 7028A8<>AB8 >B F5;59 

8 ?>B@51=>AB59 3>AC40@AB20. 

!54>AB0B:8 C3;5@>4=>3> =0;>30: 

- =5>?@545;5==>ABL AB>8<>AB8: AB02:0 =0;>30 <>65B 1KBL 

=5>?@545;5==>9 8 87<5=OBLAO A> 2@5<5=5<, GB> 70B@C4=O5B ?;0=8@>20=85 4;O 

:><?0=89; 

- 2>7<>6=>ABL ?5@5=>A0 =0;>30 =0 ?>B@518B5;59: :><?0=88 <>3CB 

?5@54020BL AB>8<>ABL =0;>30 =0 ?>B@518B5;59, GB> <>65B ?@825AB8 

: C25;8G5=8N F5= =0 B>20@K 8 CA;C38; 

- >BACBAB285 30@0=B88 A=865=8O 2K1@>A>2.  

%8AB5<0 B>@3>2;8 :2>B0<8 =0 2K1@>AK – MB> @K=>G=K9 <5E0=87<, 

:>B>@K9 ?>72>;O5B :><?0=8O< 8 >@30=870F8O< ?>:C?0BL 8 ?@>4020BL ?@020 

=0 2K1@>AK ?0@=8:>2KE 307>2.  

-B> ?>72>;O5B :><?0=8O<, :>B>@K5 =5 <>3CB C<5=LH8BL A2>8 2K1@>AK 

4> CAB0=>2;5==KE ;8<8B>2, ?>:C?0BL ?@020 =0 2K1@>AK C 4@C38E :><?0=89, 

:>B>@K5 8<5NB 871KB>G=K5 :2>BK» [37].  

�>AB>8=AB20 A8AB5<K ETS: 

- M:>=><8G5A:0O MDD5:B82=>ABL: A8AB5<0 A>7405B M:>=><8G5A:89 AB8<C; 
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4>E>4K 2 @07=KE 20;NB0E. �7<5=5=85 :C@A>2 20;NB <>65B ?>2;8OBL 

=0 AB>8<>ABL ?@>5:B0, 53> 4>E>4=>ABL 8 D8=0=A>2CN CAB>9G82>ABL; 

9) D<E> A9EF45<?PABEF< CB?<F<K9E>B= E<FG4J<<.  

�;8<0B8G5A:85 ?@>5:BK <>3CB 1KBL ?>425@65=K @8A:C =5AB018;L=>AB8 
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                                             �ч? ā = � G.9.  ā +�ā,                                         (4)  

 

345     �ч? t – 2K@CG:0 G0AB=>3> ?0@B=5@0 2 0=0;878@C5<K9 <><5=B 2@5<5=8 t;   � G.9.  ā – 4>E>4 >B ?@>4068 C3;5@>4=KE 548=8F 2 0=0;878@C5<K9 <><5=B 
2@5<5=8 t; �ā – ?;0B0 70 4>ABC?=>ABL 2 0=0;878@C5<K9 <><5=B 2@5<5=8 t, 

@0AAG8BK205<>3> ?> D>@<C;5 (5) 

 

                                      �ā = � ā21 × (1 + �Ā�ÿ ā),                                      (5) 

 

345 �ā – ?;0B0 70 4>ABC?=>ABL 2 0=0;878@C5<K9 <><5=B 2@5<5=8 t;   � ā21 – ?;0B0 70 4>ABC?=>ABL 2 ?@54K4CI89 ?5@8>4 2@5<5=8 t; �Ā�ÿ ā – 8=45:A ?>B@518B5;LA:8E F5= 2 ?@>3=>7=K9 <><5=B 2@5<5=8 t.    
 



107

�@C3>9 ?>4E>4 70:;NG05BAO 2 @0745;5=88 ?;0BK 70 4>ABC?=>ABL 

=0 :><?>=5=BK, B0:85 :0: >?5@0F8>==K5 8 8=25AB8F8>==K5 ?;0B568.  

"?5@0F8>==K9 ?;0B56 :><?5=A8@C5B G0AB=><C ?0@B=5@C B5:CI85 

>?5@0F8>==K5 @0AE>4K, 8 ?@8 53> ?@>3=>78@>20=88 A;54C5B CG8BK20BL 

>B@0A;52K5 D0:B>@K. 

�=25AB8F8>==K9 ?;0B56, A 4@C3>9 AB>@>=K, 8A?>;L7C5BAO 4;O 

:><?5=A0F88 G0AB=><C ?0@B=5@C 70B@0B =0 D8=0=A8@>20=85 ?@>5:B0 

8 >15A?5G5=8O 2>72@0B0 8=25AB8F89. 

�;O ?@>3=>78@>20=8O 70B@0B =0 D8=0=A8@>20=85 ?@>5:B0 >1KG=> 

8A?>;L7CNBAO AB0=40@B=K5 ?>4E>4K 4;O A>AB02;5=8O 3@0D8:0 ?;0B5659 

=0 >A=>25 4>:C<5=B0;L=> ?>4B25@645==KE ?>B@51=>AB59 ?@>5:B0. 

#@8<5@ @0AG5B0 4>E>40 G0AB=>3> ?0@B=5@0 (?;0B0 70 4>ABC?=>ABL) 

?@82545= 2 B01;8F0E 15 8 16. 

+B>1K <>B828@>20BL G0AB=>3> ?0@B=5@0 : :0G5AB25==><C 2K?>;=5=8N 

A2>8E >1O70B5;LAB2, A>3;0H5=85 > �+# <>65B 2:;NG0BL ?>;>65=8O, :>B>@K5 

CG8BK20NB: 

- 2>7=03@0645=85 70 A25@E=>@<0B82=K9 4>E>4: G0AB=K9 ?0@B=5@ <>65B 

8<5BL ?@02> =0 4>;N A25@E=>@<0B82=>3> 4>E>40, 5A;8 D0:B8G5A:89 4>E>4 

>B :>=5G=KE ?>;L7>20B5;59 ?@52KH05B ?@>3=>78@C5<K5 7=0G5=8O.  

 

&01;8F0 15 – $0AG5B 2K@CG:8 G0AB=>3> ?0@B=5@0: ?;0B0 70 4>ABC?=>ABL 
                 � BKAOG0E @C1;59 

!08<5=>20=85 (>@<C;0 / �AB>G=8: (# ##1 ##2 

�>E>4 >B ?@>4068 
C3;5@>4=KE 548=8F 

"1J5< C3;5@>4=KE 548=8F × F5=0 C3;5@>4=>9 
548=8FK 

100 200 300 

#;0B0 70 4>ABC?=>ABL %�+# / �>=F5AA8>==>5 A>3;0H5=85 100 100 100 

&5<? @>AB0 ?;0BK 70 
4>ABC?=>ABL 

1+?@8@>AB 8=45:A0 ?>B@518B5;LA:8E F5= 
1,00 1,10 1,07 

�>E>4K G0AB=>3> 
?0@B=5@0 

#;0B0 70 4>ABC?=>ABL ?@54K4CI53> 3>40 × [&5<? 
@>AB0 ?;0BK 70 4>ABC?=>ABL] + �>E>4 >B ?@>4068 
C3;5@>4=KE 548=8F 

210 310 407 

 

�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [37]. 

 



108

+B>1K A?@>3=>78@>20BL 871KB>G=CN 2K@CG:C, =5>1E>48<> 

A?@>3=>78@>20BL 2K@CG:C >B ?;0B5659 :>=5G=KE ?>;L7>20B5;59, 8AE>4O 

87 A?5F8D8:8 >B@0A;8: 

- :>@@5:B8@>2:0 ?;0B560 A CG5B>< HB@0D=KE A0=:F89: AC<<0 ?;0B560 

70 4>ABC?=>ABL <>65B 1KBL C<5=LH5=0 =0 AC<<C ?@8<5=8<KE HB@0D=KE 

A0=:F89.  

"A>15==>AB8 >?@545;5=8O HB@0D=KE A0=:F89 7028AOB >B ?@>5:B0 

8 >?@545;ONBAO 8=48284C0;L=>.  

)>BO HB@0D=K5 A0=:F88 >1KG=> =5 ?@>3=>78@CNBAO, ?@8 

=5>1E>48<>AB8 ?@>3=>78@>20=85 AC<< HB@0D=KE A0=:F89 4;O =530B82=KE 

AF5=0@852 ?@>5:B0 4>;6=> >A=>2K20BLAO =0 40==KE A>3;0H5=8O > �+#, 

@0AAG8B0==KE ?> D>@<C;5 (6) 

 

        �ч? ā = М�� ā21 × (1+ �Ā�ÿ ā) +МАК! (0, (�H 2 �? 2Ш)) ,       (6) 
 

 

          345     �ч? t – 2K@CG:0 G0AB=>3> ?0@B=5@0 2 0=0;878@C5<K9 <><5=B 2@5<5=8 t;    М�� ā21 – <8=8<0;L=K9 30@0=B8@>20==K9 4>E>4 2 ?@54K4CI89 ?5@8>4   

2@5<5=8 t; �Ā�ÿ ā – 8=45:A ?>B@518B5;LA:8E F5= 2 ?@>3=>7=K9 <><5=B 2@5<5=8 t; �H   – 4>E>4K >B >1J5:B0 D0:B; �? – 4>E>4K >B >1J5:B0 ?@>3=>7;  

, – HB@0DK; 

 ��% – <0:A8<C<.    

 

#> ?@0:B8:5, :>B>@0O A;>68;0AL 2 $>AA89A:>9 (545@0F88, 4>;O G0AB=>3> 

?0@B=5@0 2 A25@E4>E>40E >1KG=> A>AB02;O5B >B 0% 4> 50%. 

!C9J<H<>4 CDB7AB;<DB64A<S D4EIB8B6 CD< D94?<;4J<< A4 BEAB69 �'� 
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� A;CG05 @50;870F88 ?@>5:B>2 =0 >A=>25 �+# A>3;0H5=8O, @0AE>4K 

=0 >ACI5AB2;5=85 8=25AB8F8>==>9 8 >?5@0F8>==>9 45OB5;L=>AB8 

?@>3=>78@CNBAO 2 A>>B25BAB288 A >B@0A;52>9 A?5F8D8:>9.  

 

&01;8F0 16 – #@8<5@ @0AG5B0 2K@CG:8 G0AB=>3> ?0@B=5@0: <8=8<0;L=K9 30@0=B8@>20==K9 
4>E>4 
 

!08<5=>20=85 �48=8FK 
87<5@5=8O (>@<C;0 / �AB>G=8: (# ##1 ##2 

�BIB8 BF CDB84:< G7?9DB8AOI 98<A<J, EB;84AAOI CDB9>FB@ 

�>E>4 >B ?@>4068 C3;5@>4=KE 
548=8F (1) 

BKA. @C1. "1J5< C3;5@>4=KE 548=8F × 

× F5=0 C3;5@>4=>9 548=8FK 
100 200 300 

�?4F4 ;4 8BEFGCABEFP 

#;0B56 (2 D8:A8@>20==KE 
F5=0E) (2) BKA. @C1. %�+#/�>=F5AA8>==>5 

A>3;0H5=85 50 50 50 

&5<? @>AB0 ?;0BK 70 
4>ABC?=>ABL (3) 

4>;8 1 + ?@8@>AB 8=45:A0 
?>B@518B5;LA:8E F5= 

1,00 1,10 1,07 

#;0B56 (2 F5=0E 
A>>B25BAB2CNI8E ;5B) (4) BKA. @C1. = #;0B56 ?@>H;>3> 3>40 × [3] 50 55 59 

!69DI8BIB8O 

#@>3=>78@C5<0O 2K@CG:0 >B 
>1J5:B0 (5) BKA. @C1. (8=0=A>20O <>45;L 30 50 70 

(0:B8G5A:0O 2K@CG:0 >B 
>1J5:B0 (6) BKA. @C1. �0==K5 C?@02;5=G5A:>9 

>BG5B=>AB8 
25 50 85 

%25@E4>E>4K (7) BKA. @C1. =  ��%� '  (0 ; [5]  - [4]) 0 0 15 

�>;O G0AB=>3> ?0@B=5@0 2 
A25@E4>E>40E (8) ?@>F5=BK 

%�+#/�>=F5AA8>==>5 
A>3;0H5=85 20 20 20 

+0ABL A25@E4>E>40, 
?@8G8B0NI0OAO G0AB=><C 
?0@B=5@C (9) 

BKA. @C1. = [6] × [8] 0 0 3 

�FB7B64S 6ODGK>4 K4EFAB7B C4DFA9D4 

�K@CG:0 G0AB=>3> ?0@B=5@0 
(10) 

BKA. @C1. = [1]+[4]+[9] 150 255 362 

 

�AB>G=8:: A>AB02;5=> 02B>@><.   

 

КBAJ9EE<BAA4S C?4F4. 

&0:65 A>3;0H5=85 > �+# <>65B ?@54CA<0B@820BL A?5F8D8G5A:85 

@0AE>4K G0AB=>3> ?0@B=5@0, A2O70==K5 A ?;0B>9 ?> :>=F5AA8>==><C 

A>3;0H5=8N (?;0B>9 ?> A>3;0H5=8N > �+#), :>B>@CN <>65B 2K?;0G820BL 

G0AB=K9 ?0@B=5@ 2 ?>;L7C ?C1;8G=>3> ?0@B=5@0, @0AAG8BK205BAO 

?> D>@<C;5 (7). 

&0:0O ?;0B0 <>65B 1KBL CAB0=>2;5=0 2 A;54CNI8E D>@<0E A>3;0A=> 

4>3>2>@C > �+#: 
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- >?@545;5==>9 2 A>3;0H5=88 > �+# 2 2845 B25@4>9 AC<<K 

?;0B5659, 2=>A8<KE ?5@8>48G5A:8 8;8 548=>2@5<5==> 2 1N465B; 

- 4>;O ?@>4C:F88 8;8 4>E>4>2, ?>;CG5==KE G0AB=K< ?0@B=5@><, 

@0AAG8BK205<0O ?> D>@<C;5 (7) 

 

                 �>=F5AA8>==0O ?;0B0 t = �>E>4K t × α,                                   (7) 

 

345 α– CAB0=>2;5==0O 4>;O 4>E>4>2. 

 

&0:8< >1@07><, ?;0B0 G0AB=>3> ?0@B=5@0 2 ?>;L7C ?C1;8G=>3> ?0@B=5@0 

4>;6=0 ?@>3=>78@>20BLAO A CG5B>< B@51>20=89, CAB0=>2;5==KE A>3;0H5=85< 

> �+#.  

 4EIB8O A4 CBCB?A9A<9 D9;9D6B6 A4 >4C<F4?PAO= D9@BAF (Maintenance 

Reserve Account)           

� A>>B25BAB288 A >1I5?@8=OB>9 ?@0:B8:>9 �+# 8 ?@>5:B=>3> 

D8=0=A8@>20=8O, ?@8 @50;870F88 ?@>5:B>2 �+# 2 1>;LH8=AB25 A;CG052 

?@54?>;0305BAO A>740=85 @575@2=>3> AG5B0 4;O 1C4CI8E :0?8B0;L=KE 

@5<>=B>2 (<>45@=870F88) >1>@C4>20=8O, 740=8O 8 4@C38E >1J5:B>2 

A>3;0H5=8O – maintenance reserve account (40;55 – MRA), :>B>@K5 ?>72>;O5B 

A3;06820BL 2> 2@5<5=8 @0AE>4K =0 ?@>2545=85 B0:8E @5<>=B>2.  

 5E0=87< ?>?>;=5=8O AG5B0 MRA >?@545;O5BAO A>3;0H5=85< �+#. 

!081>;55 G0AB> 8A?>;L7C5<K9 ?@8 ?@>3=>78@>20=88 >?5@0F8>==KE @0AE>4>2 

<5E0=87< MRA ?@54?>;0305B 2 B5G5=85 B@5E ;5B 4> 40BK @5<>=B0 ?CB5< 

?>?>;=5=8O @575@2=>3> AG5B0 @02=K<8 ?;0B560<8 565<5AOG=> 

/ 565:20@B0;L=>. �0;55, 2 A>>B25BAB2CNI89 ?5@8>4 ?@>3=>78@>20=8O 

A@54AB20, =0:>?;5==K5 =0 AG5B5 MRA, 8A?>;L7CNBAO 4;O ?>:@KB8O 

:0?8B0;L=>3> @5<>=B0.  

&0:8< >1@07><, @0AE>4K =0 ?>?>;=5=85 MRA >?@545;ONBAO 

2 A>>B25BAB288 A> A;54CNI59 D>@<C;>9 (8) 

 



111Ā�ý t  =  ∑ К ��3×�  ,                                           (8) 

 

345  Ā�ý t – @0AE>4K =0 ?>?>;=5=85 @575@2>2 =0 :0?8B0;L=K9 @5<>=B 
2 0=0;878@C5<K9 <><5=B 2@5<5=8 t; 

          К ā – AC<<0 AB>8<>AB59 :0?8B0;L=>3> @5<>=B0, :>B>@K9 4>;65= 1KBL 
?@>2545= 2 B5G5=85 A;54CNI8E 3E ;5B A 40BK >ACI5AB2;5=8O @0AE>4>2 

=0 ?>?>;=5=8O MRA. %B>8<>ABL ?@>2545=8O :0?8B0;L=>3> @5<>=B0 

2 :064K9 ?5@8>4 >?@545;O5BAO B5E=8G5A:8<8 M:A?5@B0<8 705<I8:0;  

 � – :>;8G5AB2> ?>?>;=5=89 @575@2=>3> AG5B0 70 ?5@8>4 (3>4). 

 

 4EIB8O A4 CBCB?A9A<9 DSRA. 

� A>>B25BAB288 A >1I5?@8=OB>9 ?@0:B8:>9 �+# 8 ?@>5:B=>3> 

D8=0=A8@>20=8O, ?@8 @50;870F88 ?@>5:B>2 �+# A ?@82;5G5=85< 705<=>3> 

:0?8B0;0, :@548B>@K B@51CNB >B 705<I8:0 (G0AB=>3> ?0@B=5@0) A>740=8O 

A?5F80;878@>20==>3> @575@2=>3> AG5B0 ?> >1A;C6820=8N 4>;30 – debt service 

reserve account (40;55 – DSRA). %>740=85 B0:>3> AG5B0 A;C68B 4>?>;=8B5;L=>9 

70I8B>9 8 30@0=B859 4;O :@548B>@>2.  

� A>>B25BAB288 A> A;>682H59AO ?@0:B8:>9, 10;0=A 40==>3> AG5B0 

=0 :064K9 <><5=B 2@5<5=8 4>;65= A>AB02;OBL AC<<C ?;0B5659 

?> >1A;C6820=8N 4>;30 (2K?;0B0 B5;0 4>;30 ?;NA ?@>F5=BK) 70 1C4CI85 

6-12 <5AOF52. �>=:@5B=K5 B@51>20=8O : DSRA CAB0=02;820NBAO :@548B=K< 

4>3>2>@><.   

$0AE>4K =0 D8=0=A8@>20=85 DSRA 2>7=8:0NB 2 A;CG05, 5A;8 10;0=A 

DSRA =0 =0G0;> ?5@8>40 (DSRA_�0;0=A t-1) <5=LH5, G5< F5;52>5 7=0G5=85 

DSRA (*5;52>9_DSRA t), @0AAG8BK20NBAO ?> D>@<C;5 (9) 

 

 4EIB8O A4 H<A4AE<DB64A<9 DSRA t = ��К!��#� (&9?96B=_DSRA t –  

                                            – DSRA_�4?4AE t-1; 0),                                    (9) 

 

345 *5;52>9_DSRA t = ∑ �5слG:и64=и9 8>л74ÿā+�+1ā+1 ;    
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>1A;C6820=85 4>;30 t = 2K?;0B0 B5;0 4>;30 t + 2K?;0B0 ?@>F5=B>2 t;  

m – :>;8G5AB2> ?5@8>4>2 >1A;C6820=8O 4>;30, :>B>@K9 4>;65= 

?>:@K20BL DSRA. 

 

�@BDF<;4J<S.  

%;>682H0OAO ?@0:B8:0 �+# ?@54;0305B A;54CNI89 ?>4E>4 

: >?@545;5=8N 0<>@B870F8>==KE @0AE>4>2 4;O F5;59 1CE30;B5@A:>3> 

8 =0;>3>2>3> CG5B0: 

- #8AL<>  8=8AB5@AB20 D8=0=A>2 $>AA89A:>9 (545@0F88 

#3-2/2007 «"1 >A>15==>ABOE >B@065=8O :>=F5AA8>=5@>< 2 1CE30;B5@A:>< 

CG5B5 >?5@0F89 ?> :>=F5AA8>==><C A>3;0H5=8N» [91] CAB0=02;8205B, GB> 4;O 

F5;59 CG5B0 A@>: ?>;57=>3> 8A?>;L7>20=8O >?@545;O5BAO 8AE>4O 87 A@>:0 

M:A?;C0B0F8>==>9 AB0488 :>=F5AA8>==>3> A>3;0H5=8O;  

- !0;>3>2K9 :>45:A [92] CAB0=02;8205B, GB> 4;O F5;59 

=0;>3>>1;>65=8O «A@>: ?>;57=>3> 8A?>;L7>20=8O 0:B82>2 >?@545;O5BAO 

?> �;0AA8D8:0B>@C >A=>2=KE A@54AB2 – «#>AB0=>2;5=85 #@028B5;LAB20 

$>AA89A:>9 (545@0F88 № 1 >B 01.01.2002 " �;0AA8D8:0F88 >A=>2=KE 

A@54AB2, 2:;NG05<KE 2 0<>@B870F8>==K5 3@C??K» [93]. 

� A;CG05 G0AB8G=>3> D8=0=A8@>20=8O 8=25AB8F8>==KE 70B@0B 

?C1;8G=K< ?0@B=5@><, ACI5AB2CNB =5>4=>7=0G=K5 ?@0:B8:8 2 G0AB8 

?@87=0=8O 0<>@B870F8>==KE @0AE>4>2 =0 4>;N 8=25AB8F8>==KE 70B@0B, 

>?;0G5==KE ?C1;8G=K< ?0@B=5@><. !081>;55 :>=A5@20B82=>5 <=5=85 A>AB>8B 

2 B><, GB> G0AB=K9 ?0@B=5@ 8<55B ?@02> ?@87=020BL 0<>@B870F8>==K5 @0AE>4K 

B>;L:> =0 BC 4>;N 8=25AB8F8>==KE 70B@0B, :>B>@0O =5 ?@>D8=0=A8@>20=0 

?C1;8G=K< ?0@B=5@><. "4=0:> 40==K9 2>?@>A B@51C5B 45B0;L=>9 ?@>@01>B:8 

8 :>=AC;LB0F88 A =0;>3>2K<8 A?5F80;8AB0<8 4;O :064>3> >B45;L=>3> 

?@>5:B0.  

!C9J<H<>4 CDB7AB;<DB64A<S A4?B7B6OI D4EIB8B6 6 �'� 
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$568< =0;>3>>1;>65=8O 4;O �+# 7028A8B >B <=>65AB20 D0:B>@>2: 

D>@<0 @50;870F88 ?@>5:B0 =>@<0B82=>-?@02>20O 1070, A?>A>1K 

?@54>AB02;5=8O 3>AC40@AB25==>9 ?>445@6:8, ?;0B56=K9 <5E0=87<.  

�>?@>A =0;>3>>1;>65=8O ?@>5:B>2 �+# B@51C5B 45B0;L=>9 ?@>@01>B:8 

8 :>=AC;LB0F88 A =0;>3>2K<8 A?5F80;8AB0<8 4;O :064>3> >B45;L=>3> 

?@>5:B0. 

!865 ?@54AB02;5= >3@0=8G5==K9 0=0;87 2>7<>6=>3> ?>4E>40 

: =0;>3>>1;>65=8N �+# =0 ?@8<5@5 :>=F5AA88.  

�B;@9M9A<9 ��! 6 D4@>4I CDB9>FB6 �'� 

� A>>B25BAB288 A> A;>682H59AO ?@0:B8:>9, G0AB=K9 ?0@B=5@ 8<55B 

?@02> =0 2>7<5I5=85 !�% ?> @0AE>40< =0 A>740=85/@5:>=AB@C:F8N >1J5:B0 

�+#. "4=0:>, 2>7<5I5=85 !�% ?> AB@>8B5;L=K< 70B@0B0< 2>7<>6=> B>;L:> 

2 A;CG05, 5A;8 @50;870F8O B>20@>2 (CA;C3) 2 @0<:0E A>3;0H5=8O > �+# B0:65 

O2;O5BAO >1J5:B>< =0;>3>>1;>65=8O.  

�06=> B0:65 >B<5B8BL, GB> G0AB=K9 ?0@B=5@ 8<55B ?@02> =0 2>7<5I5=85 

!�% B>;L:> A B0:>9 4>;8 70B@0B, :>B>@0O ?@>D8=0=A8@>20=0 70 AG5B G0AB=KE 

A@54AB2 [92, ??.6. ?.3. AB.170], 5A;8 ?C1;8G=K9 ?0@B=5@ ?@54>AB028; AC1A848N 

=0 MB0?5 AB@>8B5;LAB20 70 AG5B A@54AB2 D545@0;L=>3> 1N465B0.  

�4?B7 A4 <@GM9EF6B 

%>3;0A=> AB. 378.1 !0;>3>2>3> :>45:A0 $>AA89A:>9 (545@0F88, 

8<CI5AB2>, :>B>@>5 ?>;CG5=> 2 @0<:0E :>=F5AA8>==>3> A>3;0H5=8O 

8;8 A>740=> ?@8 53> CG0AB88, ?>4;568B =0;>3>>1;>65=8N =0;>3>< 

=0 8<CI5AB2> C :>=F5AA8>=5@0. 

�4?B7 A4 CD<5O?P 

"A>15==>AB8 =0;>3>>1;>65=8O ?@81K;8 4;O :>=F5AA8>=5@0: 

- 2 @0<:0E @0AG5B0 =0;>3>2>9 107K «=5 CG8BK20NBAO 4>E>4K, 

?>;CG5==K5 2 2845 8<CI5AB20 8 /8;8 8<CI5AB25==KE ?@02» [92, ?. 37. AB. 251];  

- 0<>@B878@C5<>5 8<CI5AB2> ?>4;568B 0<>@B870F88 

C :>=F5AA8>=5@0 2 @0<:0E A@>:0 A>3;0H5=8O, 70 8A:;NG5=85< 0<>@B870F88 B>9 
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4>;8 8<CI5AB20, :>B>@0O A>740=0/@5:>=AB@C8@>20=0 70 AG5B ?C1;8G=>3> 

?0@B=5@0 (:>=F545=B0); 

- ?;0B0 ?> :>=F5AA88 >B=>A8BAO : ?@>G8< @0AE>40<, A2O70==K< 

A ?@>872>4AB2>< 8 @50;870F859, 8 CG8BK205BAO ?@8 @0AG5B5 =0;>30 =0 ?@81K;L;  

- CG5B 4>E>4>2 G0AB=>3> ?0@B=5@0 >B ?C1;8G=>3> ?0@B=5@0 

2 :0G5AB25 2K@CG:8 4;O F5;59 =0;>3>>1;>65=8O 7028A8B >B D>@<K 

?@54>AB02;5=8O 40==>9 ?;0BK (1N465B=K5 AC1A8488 =0 ?>:@KB85 @0AE>4>2 

=0 MB0?5 M:A?;C0B0F88, ?;0B0 :>=F545=B0). �;O >?@545;5=8O ?@8<5=8<>3> 

?>4E>40 4;O @0AG5B0 =0;>30 =0 ?@81K;L =5>1E>48<> CG8BK20BL A>45@60=85 

A>3;0H5=8O > �+#. 

#@54;>65==K5 ?@0:B8G5A:85 @5:><5=40F88 ?>72>;OB 4>@01>B0BL 

?>4E>4K : >F5=:5 MDD5:B82=>AB8 :;8<0B8G5A:8E ?@>5:B>2 2 AD5@5 

3>AC40@AB25==>-G0AB=>3> ?0@B=5@AB20. 

 >48D8F8@>20==0O 25@A8O D>@<C;K 4;O @0AG5B0 MDD5:B82=>AB8 

CG0AB8O ?C1;8G=>3> ?0@B=5@0 1C45B >A=>20=0 =0 «G8ABKE 48A:>=B8@>20==KE 

@0AE>40E A@54AB2 1N465B>2 1N465B=>9 A8AB5<K $>AA89A:>9 (545@0F88» [75] 

A CG5B>< 4>?>;=8B5;L=KE A>F80;L=>3> 8 M:>;>38G5A:8E MDD5:B>2, 

2K@065==KE 2 45=56=>< M:2820;5=B5, :0: ?@54AB02;5=> 2 D>@<C;5 (10) 

 

        �þý��� = ∑ Āý����+Āý����+Āÿ����+Āþ����+�����+þĀ_���ā(1+ÿ�)�ÿā=1 ,                   (10) 

 

345 �þý��� – «G8ABK5 48A:>=B8@>20==K5 @0AE>4K A@54AB2 1N465B>2 

1N465B=>9 A8AB5<K $>AA89A:>9 (545@0F88 ?@8 @50;870F88 ?@>5:B0; 

 ÿÿ – AB02:0 48A:>=B8@>20=8O @0AE>4>2 A@54AB2 1N465B>2 1N465B=>9 

A8AB5<K $>AA89A:>9 (545@0F88 2 3>4>2>< 8AG8A;5=88» [75]. � :0G5AB25 

AB02:8 48A:>=B8@>20=8O F5;5A>>1@07=> ?@8=OBL 4>E>4=>ABL 

?> 4>;3>A@>G=K< :07=0G59A:8< >1O70B5;LAB20<;  ā – 3>4 @50;870F88 ?@>5:B0; � – «>1I55 G8A;> ;5B @50;870F88 ?@>5:B0» [75]; 



115Āþ���ā – «@0AE>4K A@54AB2 1N465B>2 1N465B=>9 A8AB5<K 

$>AA89A:>9 (545@0F88 =0 A>740=85 >1J5:B0 2 3>4C t ?@8 @50;870F88 

?@>5:B0; ĀĀ���ā – @0AE>4K A@54AB2 1N465B>2 1N465B=>9 A8AB5<K 

$>AA89A:>9 (545@0F88 =0 M:A?;C0B0F8N 8 B5E=8G5A:>5 >1A;C6820=85 

>1J5:B0, 0 B0:65 :><?5=A0F8N ?>;CG5=8O 4>E>4>2 G0AB=>3> ?0@B=5@0 >B 

8A?>;L7>20=8O >1J5:B0 ?@8 @50;870F88 ?@>5:B0 2 3>4C t; ĀĀ���ā – @0AE>4K A@54AB2 1N465B>2 1N465B=>9 A8AB5<K 

$>AA89A:>9 (545@0F88 =0 ?@>5:B8@>20=85 8 ?>43>B>28B5;L=K5 

<0B5@80;K 2 >B=>H5=88 >1J5:B0 ?@8 @50;870F88 ?@>5:B0 2 3>4C t; Āÿ���ā – ?@>G85 @0AE>4K A@54AB2 1N465B>2 8 1N465B=>9 A8AB5<K 
$>AA89A:>9 (545@0F88 ?@8 @50;870F88 ?@>5:B0 2 3>4C t; ����ā – ?>ABC?;5=8O 2 1N465BK 1N465B=>9 A8AB5<K 

$>AA89A:>9 (545@0F88 >B ?@>5:B0 2 3>4C t» [75]. 

SE_pppt – 4>?>;=8B5;L=K5 A>F80;L=K5 8 M:>;>38G5A:85 MDD5:BK 

?@>5:B0 2 3>4C t.  

 

%>F80;L=K5 MDD5:BK 2:;NG0NB: 

1) EB;84A<9 AB6OI D45BK<I @9EF < CB6OL9A<9 8BIB8B6 @9EFAB7B 

A4E9?9A<S; 

2) G?GKL9A<9 >4K9EF64 :<;A< @9EFAB7B A4E9?9A<S, 6>?RK4S 

8BEFGCABEFP >4K9EF69AAB= C<FP96B= 6B8O, Q?9>FDBQA9D7<< < :<?PS; 

3) EA<:9A<9 ;45B?9649@BEF< A4E9?9A<S 6 D4=BA9 D94?<;4J<< CDB9>F4. 

�OI4F9?PAO9 CGF< K9?B69>4 BK9AP KG6EF6<F9?PAO > ;47DS;A9A<R 6B;8GI4, 

CBQFB@G CD< 8?<F9?PAB@ 6B;89=EF6<< A4 BD74A<;@ @B7GF 6B;A<>4FP 

D4;?<KAO9 ;45B?964A<S. !5:>B>@K5 87 =8E 2:;NG0NB: 1@>=E8B, 0AB<0, 

E@>=8G5A:0O >1AB@C:B82=0O 1>;57=L ;53:8E, @0:>2K5 701>;520=8O, 

@5A?8@0B>@=K9 48AB@5AA-A8=4@><. %B0B8AB8:0 @0:>2KE 701>;520=89 

2 $>AA89A:>9 (545@0F88 ?>:07K205B, GB> =081>;55 @0A?@>AB@0=5==K<8 



116

2840<8 @0:0 O2;ONBAO @0: ;53:>3>, <>;>G=>9 65;57K, ?@54AB0B5;L=>9 65;57K 

8 :8H5G=8:0.  

4) D4;6<F<9 FGD<;@4 < CD<6?9K9A<9 <A69EF<J<= 6 D97<BA. 

"F5=:0 A>F80;L=>3> MDD5:B0 <>65B >ACI5AB2;OBLAO ?CB5< ?@>2545=8O 

>?@>A>2 A@548 <5AB=>3> =0A5;5=8O, 0=0;870 AB0B8AB8G5A:8E 40==KE 

> 70=OB>AB8 8 4>E>40E, 0 B0:65 87CG5=8O >B7K2>2 8 <=5=89 M:A?5@B>2 2 >1;0AB8 

M:>;>388 8 @0728B8O @538>=>2. 

«�06=>, GB> AB>8<>ABL :;8<0B8G5A:8E ?@>5:B>2 A B>G:8 7@5=8O 

8=25AB>@0 =C6=> 87CG0BL 2<5AB5 A ?>:070B5;O<8 4>E>4=>AB8 8=25AB8F89, 

2 ?5@2CN >G5@54L 2<5AB5 A ?>:070B5;5< G8AB>9 ?@82545==>9 AB>8<>AB8 (NPV).  

�A5 2KH5?@82545==>5 AC<<0@=> ?>72>;O5B =0< AD>@<C;8@>20BL 

8=B53@0;L=CN >F5=:C :;8<0B8G5A:>3> ?@>5:B0. �0==0O 7040G0 A2>48BAO 

: >F5=:5 MDD5:B82=>AB8 8=25AB8F8>==>3> ?@>5:B0 A CG5B>< @8A:>2 

8 25@>OB=>AB59 35=5@0F88 :;8<0B8G5A:8< ?@>5:B>< C3;5@>4=KE 548=8F, 

?@>G8E 2K3>4, :>B>@K5 <>3CB 1KBL B@0=AD>@<8@>20=K 2 45=56=K5 

?>B>:8» [44].  

«#> ACB8, MB> A2>48BAO : 7040G5 <>48D8:0F88 G8AB>9 ?@82545==>9 

AB>8<>AB8 A ?>?@02:>9 =0 @8A:8 (rNPV [94]). rNPV 284>87<5=O5B AB0=40@B=K9 

@0AG5B NPV 4;O 0=0;870 48A:>=B8@>20==KE 45=56=KE ?>B>:>2 (40;55 – ��#) 

?CB5< :>@@5:B8@>2:8 (C<=>65=8O) :064>3> 45=56=>3> ?>B>:0 

=0 ?@54?>;0305<CN 25@>OB=>ABL 53> 2>7=8:=>25=8O» [44]. � >1I5< A;CG05 

<>6=> 2K@078BL MB> D>@<C;>9 (11) 

 

                                   ÿā�ý!� =∑ þā�×ý�(1+ÿ)�þā=1 ,                                       (11) 

 

345 ÿā�ýþ�  (risk NPV of the climate project) – «MB> G8AB0O ?@82545==0O 

AB>8<>ABL :;8<0B8G5A:>3> ?@>5:B0 c ?>?@02:>9 =0 @8A:8; 

r – AB02:0 48A:>=B8@>20=8O; ā– ?5@8>4 459AB28O ?@>5:B0 (>B 1 4> N); 



117ÿýā– MB> 45=56=K9 ?>B>: >B ?@>5:B0 2 ?5@5<5==K9 3>4 t; �ā– 25@>OB=>ABL ?>;CG5=8O 45=56=>3> ?>B>:0 2 ?5@5<5==K9 3>4 t 

A CG5B>< 8=B53@0;L=>3> C@>2=O @8A:0 :;8<0B8G5A:>3> ?@>5:B0» [44]. 

 

«�;O >?@545;5=8O 25@>OB=>AB8 ?>;CG5=8O 45=56=>3> ?>B>:0 AB>8B 

?@>25AB8 :0G5AB25==CN >F5=:C @8A:>2, ?@8<5=OO ?@54;>65==CN 

:;0AA8D8:0F8N @8A:>2 :;8<0B8G5A:>3> ?@>5:B0: 

1) =54>AB865=85 ?>;>68B5;L=KE @57C;LB0B>2 25@8D8:0F88;  

2) A?@>A =0 C3;5@>4=K5 548=8FK; 

3) N@848G5A:85 @8A:8 4>:C<5=B0;L=>3> >D>@<;5=8O A45;>:; 

4) =0@CH5=85 8A?>;=5=8O ?@>5:B0;  

5) B5E=8G5A:85 A1>8;  

6) 87<5=5=85 70:>=>40B5;LAB20 8 @53C;8@>20=8O;  

7) =54>D8=0=A8@>20=8O ?@>5:B0;  

8) 20;NB=K5 :>;510=8O;  

9) =5AB018;L=>ABL ?>;8B8G5A:>9 A8BC0F88» [44].  

«�064K9 @8A: =5>1E>48<> >F5=8BL ?> H:0;5: 

1) >G5=L 2KA>:89;  

2) 2KA>:89;  

3) A@54=89;  

4) <0;>25@>OB=K9;  

5) A;01>25@>OB=K9» [44]. 

"1>A=>20=85 H:0;K @8A:>2 ?@82545=> 2 ?@8;>65=8OE � 8 �.   

�=0G8<>ABL ?>:070B5;59 >?@545;5=0 :0: @02=0O, ?>A:>;L:C @50;870F8O 

;N1>3> @8A:0 <>65B ?@825AB8 : ?@5:@0I5=8N 2K?>;=5=8O ?@>5:B0, GB> 

?@>O2;O5BAO 2 D>@<C;5 (12) 

 

                                               þÿ = 1þ,                                                     (12) 
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345 þÿ – 7=0G8<>ABL i-?>:070B5;O;  
N – G8A;> ?>:070B5;59.  

 

«#>AB@>5=85 A2>4=>3> ?>:070B5;O >ACI5AB2;O5BAO <5B>4>< 42>9=>9 

A25@B:8» [44; 95], 2KAG8BK205BAO ?> D>@<C;5 (13)

�ā = ∑ þĀ × ∑ þÿ × ÿÿĀþÿ=15Ā=1 ,                                         (13) 

 

345 þĀ – >?>@=K5 25A0 4;O A2545=8O =5A:>;L:8E >B45;L=KE ?>:070B5;59 
2 548=8FC: þĀ= 0,1 (2 j - 1).  ÿÿĀ – >?@545;O5BAO M:A?5@B=> ?> C@>2=N 25@>OB=>AB8;  
j – 7=0G8<>ABL ?> C@>2=O< >F5=:8 (>G5=L 2KA>:89 – 0,1; 2KA>:89 – 0,3; 

A@54=89 – 0,5; <0;>25@>OB=K9 – 0,7; A;01>25@>OB=K9 – 0,9). "1>A=>20=85 

C@>2=59 @8A:>2 ?@82545=> 2 ?@8;>65=8OE � 8 �. 

 

«&0:8< >1@07><, >F5=:0 @8A:>2 8 8E B@0=AD>@<0F8O 2 25@>OB=>ABL 4;O 

:>@@5:B8@>2:8 NPV ?>72>;ONB CG5ABL 2>7<>6=K5 =530B82=K5 ?>A;54AB28O 

@50;870F88 :;8<0B8G5A:>3> ?@>5:B0 8 ?@8=OBL A>>B25BAB2CNI85 <5@K 4;O 

<8=8<870F88 MB8E @8A:>2. $5H5=85 > @0A?@545;5=88 @8A:>2 <564C �ā 8 AB02:>9 48A:>=B8@>20=8O ?@8=8<05BAO 2 :064>< A;CG05 

8=48284C0;L=>» [44].  

� F5;OE 0?@>10F88 D8=0=A>2>9 <>45;8 2K1@0= :;8<0B8G5A:89 ?@>5:B 

2 >1;0AB8 B5E=>;>38G5A:8E @5H5=89, @50;87>20==K9 """ «*83;><5=A:89 

;5A>702>4», :>B>@K9 2 4>1@>2>;L=>< ?>@O4:5 ?@>H5; =57028A8<CN 

25@8D8:0F8N 2 <564C=0@>4=>9 >@30=870F88 VERRA 8 O2;O5BAO 

548=AB25==K< @>AA89A:8< ?@>5:B><, :>B>@K9 G8A;8BAO 2 1075 [23]. 

«#@>5:B =0?@02;5= =0 C25;8G5=85 >1J5<0 8 MDD5:B82=>AB8 

8A?>;L7>20=8O :>@K 8 4@525A=KE >BE>4>2 2 :0G5AB25 B>?;820 4;O 2K@01>B:8 

B5?;0 8 M;5:B@>M=5@388, B5< A0<K< A=860O ?>B@51;5=85 4>@>3>AB>OI53> 
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8 M:>;>38G5A:8 1>;55 3@O7=>3> 8A:>?05<>3> B>?;820, :>;8G5AB2> 

A1@0AK205<KE >BE>4>2 8 2K1@>A>2 ?0@=8:>2KE 307>2 2 0B<>AD5@C. 

#@>5:B @50;87C5BAO 2 �@E0=35;LA:5 70 AG5B A>1AB25==KE A@54AB2 

?@54?@8OB8O. #@>872>4AB25==K5 <>I=>AB8 :><18=0B0 A>AB>OB 87 42CE 

?;>I04>:, =0720==KE 2 G5ABL <5AB 8E @0A?>;>65=8O, ?;>I04:8 *83;><5= 

8  09<0:A0» [23].  

�>;LH>9 >1J5< >BE>4>2 >1@07C5BAO =0 AB0488 >G8AB:8 8 @0A?8;>2:8 

4@525A8=K. 

#;0=8@C5<K5 @57C;LB0BK ?@>5:B0: 

- «@5:>=AB@C:F8O ?0@:0 :>B;>2-CB8;870B>@>2 A>2@5<5==K<8 

2KA>:>MDD5:B82=K<8 :>B;>03@530B0<8 >1I59 =><8=0;L=>9 <>I=>ABLN 

20  �B, GB> 40AB @>AB 2K@01>B:8 ?0@0 8 >15A?5G8B C25;8G5=85 >1J5<>2 

A6830=8O >BE>4>2 2 :>B;0E =0 45,1 BKA. B>== 2 3>4; 

- A>:@0I5=85 :>;8G5AB20 A1@0AK205<KE >BE>4>2 2?;>BL 4> ?>;=>9 

>AB0=>2:8;  

- A=865=85 ?>B@51;5=8O <07CB0 =0 6,4 BKA. B>== 2 3>4;  

- 2K@01>B:0 >:>;> 20 BKA.  �BG A>1AB25==>9 M;5:B@>M=5@388 87 >BE>4>2 

2 3>4 70 AG5B A=865=8O ?>B@51;5=8O 8A:>?05<>3> B>?;820 =0 M;5:B@>AB0=F8OE 

M;5:B@>A5B52>3> :><?;5:A0; 

- A>:@0I5=85 2K1@>A>2 703@O7=ONI8E 25I5AB2 2 0B<>AD5@C;  

- A>:@0I5=85 2K1@>A>2 %O2 2 @57C;LB0B5 A6830=8O 8A:>?05<>3> B>?;820 

=0 34,1 BKA. B>== 2 3>4;  

- A>:@0I5=85 2K1@>A>2 <5B0=0 2 @57C;LB0B5 0=0M@>1=>3> @07;>65=8O 

>BE>4>2 18><0AAK =0 A20;:0E ?@8<5@=> =0 8,1 BKA. B>== M:2820;5=B0 

%O2 2 3>4;  

- A>:@0I5=85 70B@0B =0 8A:>?05<>5 B>?;82>, A=865=85 ?;0B5659, 

278<05<KE 70 703@O7=5=85 >:@C60NI59 A@54K;  

- 2>7<>6=K5 4>E>4K >B ?@>4068 548=8F A>:@0I5=8O 2K1@>A>2 

?0@=8:>2KE 307>2» [23];  

- @>AB :>;8G5AB20 @01>G8E <5AB;  
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- ?>2KH5=85 AB0=40@B>2 ?@>872>4AB20. 

 «$50;870F8O ?@>5:B0 A2O70=0 A ?@5>4>;5=85< F5;>3> @O40 A5@L57=KE 

70:>=>40B5;L=KE, B5E=>;>38G5A:8E, :><<5@G5A:8E 8 D8=0=A>2KE 10@L5@>2. 

$5H5=85 > @50;870F88 ?@>5:B0 2 7=0G8B5;L=>9 AB5?5=8 ?@8=OB> A CG5B>< 

2>7<>6=>AB8 ?>:@KBL 70B@0BK 8 :><?5=A8@>20BL @8A:8 70 AG5B ?@>4068 

C3;5@>4=KE 548=8F 2 @0<:0E <5E0=87<>2, ?@54CA<>B@5==KE 

�8>BA:8< ?@>B>:>;><» [23].  

� @0<:0E 0?@>10F88 ?>AB02;5=K A;54CNI85 F5;8:  

�8?>B570 1: @07@01>B0==0O D8=0=A>20O <>45;L ?@8<5=8<0 4;O 

>1>A=>20=8O ?>4E>4>2 : «D8=0=A8@>20=8N 8 >F5=:5 :;8<0B8G5A:>3> ?@>5:B0;    

�8?>B570 2: 8A?>;L7>20=85 C3;5@>4=KE 548=8F 8 CG0AB85 3>AC40@AB20, 

?>A@54AB2>< :0?8B0;L=>3> 3@0=B0, ?>72>;8B ?>2KA8BL MDD5:B82=>ABL ?@>5:B0;  

�8?>B570 3: D>@<C;0 >?@545;5=8O F5=K =0 C3;5@>4=CN 548=8FC 

>?@545;O5B <8=8<0;L=CN F5=C :>@@5:B=>; 

�8?>B570 4: <>48D8F8@>20==K9 <5B>4 @0AG5B0 G8AB>9 ?@82545==>9 

AB>8<>AB8 A ?>?@02:>9» [44] =0 @8A:8 B>G=55 >B@0605B MDD5:B82=>ABL 4;O 

8=8F80B>@0 ?@>5:B0. 

�7=0G0;L=>, 2 107>2>9 4>:C<5=B0F88 ?@>5:B0 ?@54AB02;5=K A;54CNI85 

?0@0<5B@K 8 ?>:070B5;8 MDD5:B82=>AB8, 157 CG5B0 4>E>40 >B ?@>4068 

C3;5@>4=KE 548=8F, ?>:070=> 2 B01;8F5 17.  

 

&01;8F0 17 – �2>4=K5 ?0@0<5B@K :;8<0B8G5A:>3> ?@>5:B0 """ «*83;><5=A:89 
;5A>702>4»  
 

!08<5=>20=85 �48=8FK 87<5@5=8O �=0G5=85  
"1J5< 8=25AB8F89 BKA. @C1.  17 040  

"1I89 ?5@8>4 2=54@5=8O <5AOFK 14 

%@>: >:C?05<>AB8 A =0G0;0 @50;870F88 
?@>5:B0 (157 CG5B0 2K@CG:8 >B @50;870F88 
C3;5@>4=KE 548=8F)  

;5B 6 

�=CB@5==OO AB02:0 4>E>4=>AB8  ?@>F5=BK 9 

�AB>G=8:: A>AB02;5=> 02B>@>< ?> <0B5@80;0< [23]. 

 

� ?@>F5AA5 0?@>10F88 @07@01>B0=0 CB>G=5==0O D8=0=A>20O <>45;L 
?@>5:B0, ?@54AB02;5==0O 2 B01;8F5 18.  
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�A?>;L7>20=85 C3;5@>4=KE 548=8F 8 :0?8B0;L=>3> 3@0=B0 ?>72>;8;> 

?>2KA8BL ?>:070B5;8 MDD5:B82=>AB8 4;O 8=8F80B>@>2: G8AB0O ?@82545==0O 

AB>8<>ABL A>AB028;0 17 039 303 @C1., 2=CB@5==OO AB02:0 4>E>4=>AB8 ?@>5:B0 

?>2KA8;0AL 4> 64%, B> 5ABL 38?>B570 1 8 38?>B570 2 =0H;8 A2>5 

?>4B25@645=85. �0;55 >F5=8< @8A:8, :>B>@K5 «?@8ACI8 :;8<0B8G5A:><C 

?@>5:BC:  

1) @8A: =54>AB865=8O ?>;>68B5;L=KE @57C;LB0B>2 

25@8D8:0F88 – A;01> 25@>OB=K9, B0: :0: 25@8D8:0F8N ?@>5:B ?@>H5;; 

2) @8A:, A2O70==K9 A> «A?@>A>< =0 C3;5@>4=K5 548=8FK – A@54=89;  

3) N@848G5A:85 @8A:8 4>:C<5=B0;L=>3> >D>@<;5=8O A45;>:» [44] 

– A;01> 25@>OB=K9;  

4) «@8A:8, A2O70==K5 A =0@CH5=85< 8A?>;=5=8O ?@>5:B0 – A;01> 

25@>OB=K9;  

5) @8A: B5E=8G5A:>3> A1>O – <0;>25@>OB=K9; 

6) @8A: 87<5=5=8O 70:>=>40B5;LAB20 8 @53C;8@>20=8O – A@54=89;  

7) @8A: =54>D8=0=A8@>20=8O ?@>5:B0» [44] – A;01> 25@>OB=K9;  

8) @8A: 20;NB=KE :>;510=89 – 2KA>:89;  

9) @8A: =5AB018;L=>AB8 ?>;8B8G5A:>9 A8BC0F88 – 2KA>:89.   

%2>4=K9 ?>:070B5;L >F5=:8 @8A:>2 :;8<0B8G5A:>3> ?@>5:B0 – 0,655.  

#>A;5 >F5=:8 @8A:>2, ?@8ACI8E @0AA<>B@5==><C ?@>5:BC, @0AG5B=K5 

7=0G5=8O G8AB>9 ?@82545==>9 AB>8<>AB8 45=56=KE ?>B>:>2 A=878;8AL 

4> 8 985 592 @C1., 2=CB@5==OO AB02:0 4>E>4=>AB8 – 4> 37%. � F5;><, >A=>2=K5 

?>:070B5;8 A2845B5;LAB2CNB > F5;5A>>1@07=>AB8 ?@>5:B0, GB> ?>:070=> 

2 B01;8F5 19. &0:8< >1@07><, 38?>B57C 4 <>6=> AG8B0BL ?>4B25@645==>9.  

 



 
1

2
2
 

&01;8F0 18 – �?@>10F8O 02B>@A:>9 D8=0=A>2>9 <>45;8 =0 ?@8<5@5 :;8<0B8G5A:>3> ?@>5:B0 """ «*83;><5=A:89 ;5A>702>4»  
!08<5=>20=85 ?>:070B5;O  �;3>@8B< @0AG5B0 / 

8AB>G=8: �48=8FK 87<5@5=8O 2023 3. 2024 3. 2025 3. 2026 3. 2027 3. 

1 2 3 4 5 6 7 8 

"F5=:0 5653>4=KE 
A>:@0I5=89 2K1@>A>2 2 
B>==0E CO2-M:2820;5=B0 (1) 

#@>5:B=0O 4>:C<5=B0F8O  B>== CO2 

34 758 40 710 43 010 45 207 47 304 

*5=0 C3;5@>4=KE 548=8F (2) *5=0 =0 2023 >?@545;5=0 
?> 40==K< [36], 
40;L=59H89 ?@>3=>7 
>ACI5AB2;5= A CG5B>< 
?@>3=>70 8=D;OF88 
%,� (3)   

4>;;. 

2,96 3,03 3,09 3,16 3,22 

#@>3=>7 8=45:A0 
?>B@518B5;LA:8E F5= 2 %,� 
(3) 

-:>=><8G5A:85 
?@>3=>7K G;5=>2 %>25B0 
48@5:B>@>2 (545@0;L=>9 
@575@2=>9 A8AB5<K %,� 
[96] 

?@>F5=BK 

2,80 2,40 2,10 2,00 2,00 

#@>3=>7 8=45:A0 
?>B@518B5;LA:8E F5= 
2 $>AA89A:>9 (545@0F88 (4) 

 0:@>M:>=><8G5A:89 
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