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Bapua0eJibHOCTH COBPEMEHHBIX
omnpeae/IeHUH MOHATHS «YIJIEPOIHBIH PHIHOK» B
MEKIYHAPOIHON U HAIIMOHAJIBHOU MPAKTUKE

AHHOTanusA. B ycloBUSX aKTHBHOIO pPa3BUTHS MEXAaHU3MOB PBIHOYHOIO PETYJINPOBAHMUS
BBIOPOCOB MapHUKOBBIX T'a30B B MHUPOBOM MpPaKTHKE OTCYTCTBYET €AMHOOOpa3HOE OIpe/eeHHe
MOHATHSL «YTJIEPOAHBIA PBIHOK». B cTarbe NpPOBOAUTCS CHUCTEMHBIN aHaINU3 CYLIECTBYIOLIUX
TPaKTOBOK JIaHHOTO MOHATUS B MexayHapoanbix corjameHusx (PKHUK OOH, Ilapuxckoe
Cornamenue), peruoHanbHbix Mexanm3Mmax (ETS EU, Kamudopuus-KBebGex) u HalnoHaATIBbHBIX
KJIIMMaTHYECKUX CTPATErHsiX CTPaH C pa3IMYHBIM ypOBHEM 3KOHOMHYeckoro passutus (Poccus,
Kuraii, u Bpernam). IlokazaHa TepMHHOJIOTMYECKAs W HMHCTUTYL[MOHAJIbHAas HEOJHOPOIHOCTH
MOJIXOJIOB K OMPEENIEHUIO YIIEPOAHOIO PhIHKA, OOYCIIOBICHHAs Pa3IU4MUIMU B LIETSAX U CUCTEMAX
IIPABOBOIO PETyJIMPOBaHUS W THUIIAX YIJIEPOJHBIX aKTHBOB. Ha OCHOBE NpOBENEHHOrO aHauu3a
[pe/yiaraeTcsi aBTOPCKOE OIPEIETICHUE TOHATUS «YIJEPOAHBIH PBIHOK» Kak MHOTOYPOBHEBOIO
MHCTUTYIIMOHAIBHOTO MEXaHH3Ma OOpAIleHUs! YIIIEPOAHBIMU aKTHBAaMH, BKJIIOYAIOIIETr0 00s3aTeIbHbIC U
NOOPOBOJIbHBIE KOMITOHEHTBI, OOECIHEeUMBAIOIIEr0 JIOCTH)KEHHE KIMMaTHYEeCKHX Leleil depes
HSKOHOMHYECKH 3((EeKTUBHOE IepepacrpesielieHne MpaB Ha BHIOPOCHI MAapHUKOBBIX ra3oB, Ha HMX
COKpalleHHUs] WM TpenoTBpaiieHus. [laHHoe ompeneneHue OTpakaeT KaK TEKyIIee COCTOSHUE
JMCTIEPCHOM apXHUTEKTYphl YTIEPOIHBIX PHIHKOB, TaK M MOTEHIHAI UX MHTETpallMd B II00ATBHYIO
KOOpIUHUpYyeMYI0 cuctemy. [IpumedarenbHO, 4TO aBTOpPCKash KOHLEMIUS OTPa)KaeT HE TOJIBKO
TEKYIyI0 KOH(QHUIypaluio AUCIEPCHOW apXUTEKTYphl YIJIEPOIHBIX PHIHKOB, HO U 3aKJIaJbIBACT
TEOpeTUYecKnil (yHIaMeHT Al UX MEepPCHeKTHBHON MHTErpalyu B TI00albHO KOOPAUHUPYEMYIO
cucteMy. Pe3ynbrarhl HMcclenoBaHUsS HMMEIOT CYIIECTBEHHOE 3HAUYEHHE JUIsl COBEPIIECHCTBOBAHUS
MOHSATUIHOTO armnapara KIMMaTun4ecKoi SKOHOMUKH, TAapMOHHU3ALIUHN MEKIYHAPOTHBIX M HAIIMOHATBHBIX
MOJIXO/I0B K YIJIEPOAHOMY PETYJIMPOBAHUIO, a TaKke (POPMUPOBAHUS METOJIOJIOTHYECKON 0a3bl Jyis
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COTPSIKEHHsI Pa3pO3HEHHBIX PHIHOYHBIX CHCTEM B €IUHOE TPAHCTPAHUYHOE MPOCTPAHCTBO
KJIIMMAaTHYE€CKUX MEXaHU3MOB.

KitoueBble cjioBa: yriepoJHbld pPHIHOK, TOPTOBIS BBIOpOCaMH; YIIEPOIHbIC €IUHUIIBL;
yIJIepO/IHbIE KpeauThl; yriiepoansie KBoThl; ETS; Caxanunckuii sxcriepument; Poccus; Kurait

Beenenune

OaHUM U3 KIIIOUEBBIX HHCTPYMEHTOB IN100aIbHONM KIIMMAaTHYECKON MOJUTHKH B COBPEMEHHBIX
YCIIOBUSIX CTAaHOBSTCS MEXaHHM3MBI PBIHOYHOTO PETYJIUPOBAaHUS BHIOPOCOB MAPHUKOBBIX ra3oB. B
YCIIOBUSX PACTyIIEH SKOJOTUYECKOW M IKOHOMUYECKOM B3aMMO3aBHCUMOCTH CTpaH, pOpMUpOBaHUE
Y pa3BHUTHE YTIIEPOIHBIX PHIHKOB MPEACTABIsET OO0 HE TOJIBKO HHCTPYMEHT JeKapOOHU3aIluu, HO
U IpeIMEeT aKTUBHBIX JIMCKYCCHUM IO BOIPOCAM CYyBEPEHUTETA, CIPABEIIMBOCTH PACIpPEACIICHUS U
rI100aTbHOM KOOPIMHAIIMH YCHITUH 110 CHIDKEHUIO aHTPOTIOTCHHOT'O BO3/ICHCTBHS Ha KIIMMAT. B TO ke
BpeMsl Kak B MEXIYHapOJHBIX COIVIAIICHUSX, TAaK MU B HAIMOHAJIbHBIX CTPATETUSAX OTCYTCTBYET
eanHoO00pa3re B TPAKTOBKU CAMOTO MOHATUS «YTJIEPOAHBIM PHIHOK». OHO BapbUPYETCs MO COCTaBY,
IOPUANYECKON MPUPOJIE U MEXaHU3MY (PYHKIIMOHUPOBAHUSI.

OOBEeKTOM HCCIIEIOBAaHUS SIBISIFOTCS YTJICPOIHBIC PBHIHKH, KaK SKOHOMHYECKUH (heHOMEH
KJIMMAaTHYECKOM MOJTUTUKH.

HpeI{MCTOM HCCIICAOBaHUA ABJIACTCA COACPKATCIBHOC HAIIOJIHCHUC ITOHATUSA «yrﬂepOI[HI)If/'I
PBIHOK» B MCKAYHAPOAHLIX U HAIUOHAJIbHBIX CUCTECMAX.

Ilenp craTby — BBIABUTH BAapUATHUBHOCTB ONPEICICHUN IOHATUS «YTJIEPOJHOM PBIHOK» B
MEXIYHAPOAHOW M HAlMOHAJIBHOW INPAKTUKE U NPEIJIOKUTH KOMIUIEKCHOE OIPEIEICHUE NOHATUA
«YTIEPOTHBINA PHIHOK» C YYETOM HHCTHUTYIIHOHAIBHOTO U ()YHKIIMOHATIBHOTO MHOTO00pa3usl.

I[J'ISI JOCTHIXKCHUA IMOCTaBJICHHON LCJIM B CTATHE PCIIAIOTCS CIICAYIOUIUC 3aa9n:

l. ConocraButh (QOPMYIMPOBKM U ONHCAHMUSI TOHATUS «YIJIEPOJIHBIM  PBIHOKY,
IIPEJICTaBICHHbIE B KIIOUEBBIX MEXIYHApOIHBIX UCTOUHUKaAX, a uMeHHO PKMK OOH,
[Tapwxckoe Cornamenue, ETS EU.

2. IIpoaHanu3upoBaTh HAIMOHAJIbHBIE TPAKTOBKH IOHATHS «YTJIEPOAHBIA PBIHOK» C
TOYKH 3peHUs ocoOeHHOCTeN (PYHKIIMOHUPOBAHUS B BEAYIIMH ropucaukuusax: Poceus,
Kuraii, Kamudopuus u Ksedek, BeetHam.

3. YCTaHOBI/ITB, KakKue 3JICMCHTBI IMOBTOPAIOTCA, a KAaKHWE€ PA3JIM4YArOTCd B MOAXOAaX K
OIIPCACIICHUIO IMOHATHA.

4. [IpennoXuTh aBTOPCKOE KOMILIEKCHOE ONPEENIEHUE MOHITHS «YTJIEPOJHBINA PHIHOKY,
oTpakaroliee Kak oOs3aTeNbHble, TaK M JOOpPOBOJIbHBIE KOMIIOHEHTBI, a TaKke
MOTEHIIMAJ MEKyHapOJHOW UHTErpaluu.

MarepuaJbl 1 METO/bI

Bormpockl conepkaTenbHOTO HAMOMHEHUS TOHATUS «YTJEPOAHBIA PHIHOK» H3Y4YalIUCh B
paboTtax HOOenmeBckux JaypearoB Yunbsima Hopaxayca [1], Jxo3zed Crurmun [2], Hukonac Ctepu
[3]. Kpome aTOTO, pa3BUTHE B3MISIIOB HA MOHSATHE «YTJIEPOIHBIN PHIHOK» MOYKHO HaWTH B paboTax
Aranona [[.A. [4], Kaile Zhou, Yiwen Li [5], Pan J [6], Johnstone 1., Fuss S., Walsh N., & Hoglund
R.[7], Damayanti, Tri & Aslanoglu, Suphi & Dogan, Ufuk. [8], Gbenga Adamolekun [9].

AHanu3 paboOT BBIIIETIEPEUNCIICHHBIX aBTOPOB CBUAETEILCTBYET O (OopMHpOBaHUU
TEOPETUYECKHX OCHOB PEryJIMpOBaHUs BHIOPOCOB MAPHUKOBBIX T'A30B U PHIHOYHBIX WHCTPYMEHTOB
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HKOJIOTMYECKOM MOJMTUKH, OJJHAKO CTAHOBUTCSI OUYEBUIHBIM, YTO MOHSATUE «YTJIEPOIHBIA PHIHOK» HE
o0lajaeT eAMHOM TPAKTOBKOM Ja)Ke€ HAa KOHIENTyalbHOM ypoBHE. Ilpu 3TOM Teopernyeckue
MOAXOJIbI, CPOPMYJIUPOBAHHBIE B HAy4YHOH JHUTEpaType, CIyKaT JIMIIb OTIPABHOM TOYKOH JyIs
aHaJIn3a TOT0, KaK JaHHOE IOHSATUE PEaTU3yeTCs COBPEMEHHON 3KOHOMUYECKON KU3HU.

HccnenoBanue onupaceTcs Ha CPaBHUTENBbHBIA IIPABOBOM M HMHCTUTYLIMOHAJIBHBIN aHAJIN3
KPYIHEHIINX YTJEPOAHBIX DPHIHKOB, CHUCTEMHBIM aHain3 O(PUIMANBHBIX MEXKIYHAPOAHBIX U
HallMOHAIBHBIX JOKYMEHTOB, a TAK)KE HA DJIEMEHTHI JUCKYPCUBHOI'O aHAJIA3a.

Hayuynasi HOBM3HA

Haydnasi HOBH3HA UCCIIEIOBaHMS 3aKJIFOYAETCSl B TOM, UYTO B pabOTe BIEPBHIE HA CHCTEMHOM
YpOBHE TIPOBEICH CPaBHUTENbHBIM aHaIU3 OMNpelIeiICHUs] MOHSATHS «YTJIEPOJIHBIM PBIHOK» B
MEXIYHAPOJAHOH M HAIMOHAIBHON MpaKTUKE, BKIOYAas HE TOJBKO O(HIIMAIBHBIE HOPMATHBHBIC
JOKYMEHTBI, HO M HMHCTUTYLIMOHAJIbHbIE M (PYHKIMOHAIbHBIE MapaMeTpbl pbIHKOB. Kpome Toro,
MPEUIOKEHO HOBOE ONpeAeICHHE, aJallTUPOBAHHOE K BO3MOXKHOW TpaHC(HOpMAIMH YIIEPOIHOTO
PBIHKA B I100AJIbHBIN apXUTEKTYPHBIN JIEMEHT KIMMATUYECKOM MOTUTUKH.

Pe3yabTaTsl U 00CyKICHUSA

B coBpeMEHHOM YriepoAHOM pEryJIMPOBAaHUU HCIIOIB3YIOTCA pPAa3JWYHbIE TOHSATUSA IS
OIMMCaHUs PHIHOYHBIX MEXaHU3MOB y4eTa, CHUKCHHSI WM IPEIOTBPAIeHUS BEIOPOCOB MAPHUKOBBIX
ra3oB, B CBSI3U C YEM CYUIECTBYET OMPEACIICHHOE PACX0KICHUE B HAMMEHOBAHUHU, IO CYTH, OJTHUX U
TeX ke MNOHATUH. PaccMoTpuM cucTeMy MOHATHUM, MCIOJIB3YEMBIX B ONUCAHUU CTPYKTYpbl U
3JIEMEHTOB YTJIEPOAHOTO pbhIHKA B MEXIAYHAPOJHOW IPAKTUKE, B HAIMOHAJIBHBIX CHCTEMax
yraepoaHoro perynupoBanus Poccuiickoit @eneparnuu u Kuraiickoit Hapoanoii Pecriybnuke.

MexnyHapoaHble OpraHU3aluy ONPEENISIOT MOHITHE «YTJEPOAHBINA PBIHOK», KaK CHUCTEMY
TOPIrOBIM €JMHHULAMH BBIOPOCOB NapHUKOBBIX ra3oB. Tak, Pamounas Kousenmus OOH mo
mmenennto kmmara (PKUK OOH) o0bsicHsieT, 4TO Tpu TOProOBIM BBIOPOCAMH «YTJIEPO.
OTCJIEXKHMBAETCS M MPOJIAETCS KaK JI000i Ipyroif ToBap M, 3TO M Ha3bIBAETCS YIJIEPOIHBIM PHIHKOMY.!
B cBoto ouepens IIporpamma OOH no okpy:xaromiel cpene onpeaenser «yriaepoaHblid ppIHOK» Kak
CHCTEMY, B paMKax KOTOPOI OCYyILECTBIISICTCSI TOPTOBIIs €JMHHUIIAMU BEIOPOCOB MAPHUKOBBIX MEXKIY
Pa3IMYHBIMM YYaCTHUKAMU C LIEJbI0 JOCTH)KEHUS IeJIed MO COKpALIeHHIO SMHUCCUN Haubolee
SKOHOMHYECKH d(PPEKTHBHBIM CIIOCOOOM.?

Kuotckuii mpotokon ¢opManbHO BBENT B 000pOT KOHIEMIHIO YIJIEPOJHOTO PBIHKA MEXKIY
CTpaHaMH HECMOTPSI Ha TO, YTO CaM TEPMUH «YTJIEPOJHBIN PBIHOK» IIPSIMO HE HCIOIb30BAJICS B TEKCTE
[Iporoxona, o cyTH, OB OIIpe/ieIeH PIHOYHBIN MEXaHU3M, KOTOPBIH MOoApa3yMeBall, 4YTO CTpaHaM ¢
M30BITOYHBIMU KBOTaMM pa3pelasioch NepeaaBarh UX (KBOTHI) CTpaHaM C JAe(UIMTOM KBOT yepes
MEXaHHU3M MEXyHApOIHOM TOProBiu KBoTaMu. Kpome TOro, mpoeKThl 10 COKpaIIeHHIO BEIOPOCOB B
pasBuBatomuxcs ctpaHax (CDM) renepupoBanu yriepoansie kpeautsl (CER) nmiast mpomaxu Ha
peiHKe. JlaHHBIE KpeAUThl MOXHO ObUIO HcCIoNb30BaTh A BhimosHeHUs OHVYB  pasButbimu
crpaHamu. B pe3ynbrate B 2008—2012 rogam clioxuiics NpOTOTHUII IT100aTbHOTO YIIEPOIHOTO PHIHKA,

' Toprosns Beibpocamu | PKMK OOH // — [snextponselii pecypc] URL: https://unfcec.int/process/the-kyoto-
protocol/mechanisms/emissions-trading (;ata o6pamenus: 10.11.2025)

2 Carbon Markets / UNEP // — [smekrponnsiii pecypc] URL: https://www.unep.org/topics/climate-action/climate-
finance/carbon-markets (nata o6pamenus:10.11.2025)
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Ha KOTOPOM TOCYJapCTBA M KOMIAHMM TOPrOBAIM €IMHMLAMU COKpAIIEHHS BHIOPOCOB.> Takum
o6pa3zom, KHOTCKHIT TPOTOKOI yUpeIuI NEPBYIO MEXAYHAPOTHYIO CUCTEMY YIIIEPOIHOTO PHIHKA.

JanbHeiniee pa3BUTUE MOHATUS «YTJIEPOIHBIN PHIHOK» MpUILIO ¢ npuHsATHeM [lapuxckoro
CornaiieHus, KOTOpO€ HE TOJBKO 3aKpPENUI0 MPEEMCTBEHHOCTh PBIHOYHBIX TOJXO0JI0B, HO U
pacimupmio ux rudkoctb. Tak, B cTatbe 6 TOBOPUTCS O JOOPOBOJIBHOM COTPYAHHYECTBE CTpaH B
noctmxennn ux OHYB uepe3 mepenauy pe3yiabTaTOB MO COKPAIICHUIO, TO €CTh (PAKTHYECKH ITO
Y3aKOHMBAET MHCHOJb30BAHUE MEXKIYHAPOAHBIX YIVIEPOJHBIX KPEOUTOB JUJISl  BBINOJIHEHUS
HaIMOHANBHEIX 1eneit.t

ITomumo Ilapwxkckoro CornameHnuss Ha exeroaHbix koHdepeHiusax ctopoH PKMK OOH
(COP) HeonHOKpaTHO MPUHUMAIUCh PEIICHUs, KOHKPETU3UPYIOIIUE IapaMeTpbl YIVIEPOIHBIX
peiakoB. Tak, pemrenne COP24 (Katosuipl, 2018)° 1 COP26 (I'masro, 2021) ycTaHOBHIM HpaBHiIa
ydeTa W MpPO3pavyHOCTH U MEXKIYHAPOJHOH TOPTOBIM COKpAIICHUSMH BBIOPOCOB BO M30EKaHHE
nBoiiHOrO cuera u T. m.°

JHanee uenecooOpa3HO paccCMOTPETh MOHATHE «YTJIEPOAHBIA PBIHOK» B KPYMHEHIINX
JEUCTBYIOIMX CUCTEMax TOProBiM BblOpocamu. Tak, B HopMaTHBHbIX akTax EC «yrieponHslii
peiHOK» (Carbon Market) ymorpeGnsieTcss UMEHHO TpPUMEHHMTENBHO K 3Tod cucreme [9] Tak, B
Hupextuse 2003/87/EC, yupemuBmeit EU ETS Espomeiickas Komuccusi o0s3aHa exXerogHo
JOKJIaJIbIBaTh O «(YHKIMOHUPOBAHUM €BPONEICKOro yriepoJHOro pbiHka» EBponapnamenty. [lox
3TUM HoJpazymeBaercsi aHanu3 Toprosiu ksotamu (EU Allowances), a IMEHHO UX LIEHbI, 00bEMBI,
JMKBUAHOCTB U T. 1. Kpome Toro, cucrema ETS EU sBnsercs ocHOBOM st (pyHKIMOHMPOBAHUS
CBAM [10]. Cam TepMUH «pPBIHOK» HCIOIb3YETCSl MPUMEHHUTENIBHO K COBOKYITHOCTH BCEX CJIEJIOK C
KBOTaMH, Tak, Ha caiite EBpokomuccun npsmo rosopurcs, 4to «ETS EU, 3anymennsiit B 2005 roxy
CTajla IEpPBbIM B MHUPE PBIHKOM YIVIEpOJAa M OCTAaeTcsi OAHMM M3 KpynHeimux». Kpome Ttoro,
OTMEYaeTcsl, 4TO «I€Ha KBOT olpenaeiseTcss pslHKOM yriepoga EC» mpu crporom Hazazope u
perynupyromux Mexanusmax.® B cBoio odepesb, B OQUIMAILHOM ONMCAHHH YIJIEPOJHOTO PhIHKA
MuHucTepcTBa 3KOJIOTMHM, YCTOHYMBOIO Ppa3BUTHUSI, TPAHCIOPTAa U JKWIMIIHOTO CTPOUTENIHCTBA
@panuuu ykaszano, uro «Marche du carbone» yctanaBnuBaeT JUMUT Ha BEIOPOCH! M TIO3BOJISIET OOMEH
KBOTaMH, a UMEHHO B MaTepuaie MUHHUCTEpCTBa TOBOPUTCS, UTO «YIJIEPOIHBIN PHIHOK YCTaHABIMBAET
Tpesea BHIOPOCOB U TIO3BOJISIET 0OMEH KBOTaMH Ha BBIOpOCh».” TakuM 00pa3oM, 10 ONpeIeIeH 0

3 Three  Decades of  Carbon  Markets Success /@ — [>mekTponHBIT  pecypc] URL:
https://www.edf.org/sites/default/files/documents/EDF_Carbon Market Timeline.pdf (mara o6pamenus:10.11.2025)

4 ITapmxckoe Cornanienue // — [anexTpoHHbIN pecypc] URL:
https://unfccc.int/files/meetings/paris_nov_2015/application/pdf/paris_agreement russian_.pdf (mata

obpamenns:1.11.2025)

5> The Katowice climate package: Making The Paris Agreement Work For All | UNFCCC // — [31eKTpoHHEIH pecypc]
URL: https://unfccc.int/process-and-meetings/the-paris-agreement/katowice-climate-package# Adapting-to-climate-
impacts (1ara obpamenus:1.11.2025)

¢ Final COP Decision & Article 6.2 // Text Guidance on cooperative approaches referred to in Article 6, paragraph 2, of
the Paris Agreement /! — [eKTpOHHBII pecypc] URL:
https://unfcce.int/sites/default/files/resource/cma3_auv_12a PA_6.2.pdf (nata obpamenus: 15.10.2025)

7 Directive 2003/87/EC of the European Parliament and of the Council of 13 October 2003 // — [3nexTpoHHsIii pecypc]

URL: https://eur-lex.europa.eu/legal-content/EN/TXT/?2uri=CELEX%3A02003L.0087-20240301 (nmarta
oOpammenus:1.11.2025)

8 About the EU ETS — Climate Action — FEuropean Commission / — [snextponnbiii pecypc] URL:
https://climate.ec.europa.eu/eu-action/carbon-markets/eu-emissions-trading-system-eu-ets/about-eu-ets_en (mata
obpamenns:4.11.2025)

° Marchés du carbone | Ministéres Aménagement du territoire Transition écologique / — [>nexrponnsiii pecype] URL:
https://www.ecologie.gouv.fr/politiques-publiques/marches-du-carbone (zata obpamenus:5.11.2025)
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EC yrneponnslii ppIHOK — 3TO CHCT€Ma TOPTOBJIM KBOTAMHM Ha BBIOPOCHI MAapHUKOBBIX Ta30B,
YCTaHOBJICHHAs HOPMATUBHO.

[lepeiinem k yraepoansiM peiHKamM CoenuHEHHbIX IllTaToB Amepuku. Mbl He HaunuIM B
JTOCTYITHOW JUTEpaType (HOPMaIbHOTO OMpEACTCHUs «YIJIepoIHblii phiHOK» B Kammudopuuiickom
3aKOHOAATEIHCTBE, BMECTO 3TOT0 FOBOPST O Mporpamme cap-and-trade. Tak, B aHanmuTHYeCKOM 0030pe
Daniel M. Adler and Richard D. Morgenstern oTmedaercsi, uTo «mporpamma cap-and-trade
OTpaHUYMBACT BBIOPOCHI M CO3JACT PBIHOK JUJIi TOpryembix paspemieHuil (credits), GpuHaHCHPYS
IIPOEKTHI MO JeKapOoHu3anum» %, To ecTh MOKHO KOHCTaTHPOBATh, YTO UMEHHO CHCTeMy cap-and-
trade ynoTpeOysiOT B 3HAYEHHM YTIJIEPOJHOTO pbIHKAa. Kpome 3TOro, CTOMT OTMETHUTH Ba)KHYIO
0CcOOEHHOCTh yrieponHoro pbiHKa KamnpopHunm — ero cBf3b € C YIJIEPOIHBIM PHIHKOM
¢bpanxos3piuHoii mpoBuHnMU Kanaget — KBeGek. KBeOek 3amycTusl CBOIO CHCTEMY TOPIOBIIU
BbIOpocamu Takxke B 2013 rony, opunmansnoe HazBanue «Systeme de plafonnement et d’echange de
droits d’emission», TO €CTh CUCTEMa OTpaHUYEHUN U OOMEHa KBOTaMH Ha BBIOPOCHI, UTO IO CBOCH
CYTH SBISETCS yriepoaHbiM polHKOM KseOeka. Odummanbubiii caiit IIpaBurensctBa KaeGeka
MOSICHSIET MPUHIUI «BBEACHUEM IIEHBI HA yTJIepOJ JIOCTUTaeTCsl U3MEHEHUE MOBEACHUS KOMITAHUHA U
TpaXxIan», ¥ IEPEUUCIIACT, YTO YIACTHUKAMU PBIHKA SIBJISIFOTCS] KPYITHBIC SMUTEHTHI [117, TOIIIMBHBIC
JUCTPUOBIOTEPHI, HHBECTOPHI U Tpoune.!! Onpenenenne yruepognoro peinka Kpebeka aHanorugHo
EBpomneiickoMy U aKIIEHTUPYET yCTaHOBJICHHUE JTUMHUTA BEIOPOCOB X BO3MOXHOCTH TOPTOBJIH KBOTAMH
Ha BBIOPOCHI.

Bo BrerHame nonsTHE «yIVIEpOAHBIM PBIHOK» 3akpemuieHO B IlocranoBnenuu ['occoBera
Ne6/2022, rae ykazaHo, UTO «BHYTPEHHUH YIIIEPOJHBINA PHIHOK OINpeAesieTcs Kak 0OMEH KBOTaMU Ha
BBIOPOCHI TTAPHUKOBBIX Ta30B W YIJIEPOJHBIMUA KPEIUTAMH, TOJIYYCHHBIMH B paMKaxX ydacTHsS B
HALMOHANBHAIX U MEKIyHAPOIHBIX MEXaHU3MAaX MO TOPrOBIM U o(ceTaMu BEIGPOCOBy. 2

OOpatumcsi K OIpPEACIICHUIO YIJIEPOJHOTO PBIHKA, KOTOpO€ HCmojib3yercs B Kuraickoit
Haponnoii Pecriy6imke. B kuTalickux HOpMaTUBHBIX JOKyMEHTaX UCIonb3yercst TepMuH «fik HE X

&% Fﬁiﬁ», 4YTO O3HAYACT PBIHOK TOPr'OBJIM IIpaBaMH Ha BI>I6p0CI:>I yriaepoaa. Crout OTMCTUTB, YTO

JIAHHBIN TEPMUH COKpAIleHHYI0 Bepcuio «fik 137» — yrueponusiii peinok. Tak, HauGonee obuiee

ompeielieHue yTIAEPOJHOTO pPBIHKA TMPEACTaBICHO B OQUIMAIBHBIX JOKyMeHTax Kwuraiickoit
Haponuoit Peciy6nuku. B unrepnperanun Llentpansroro 6ropo u Iocynapcreennoro Coera fix M1
2N AT AR RAN SEZ(E - MREFEZAREEAFEERENEZRRTE, yros
IIEPEBOAEC O3HAYAET — «YIVIEPOJHBIA PBIHOK — 3TO BaXHBIM IOJIMTUYECKUNA HWHCTPYMEHT,
UCIIONB3YIOIUNA PBIHOYHBIE MEXAaHU3MBbI I aKTMBHOI'O PEAarMpoOBaHUs HA M3MEHEHHUs KiIuMaTa U
YCKOPEHHE BCECTOPOHHETO «3€JIEHOr0» TPaHC(OPMUPOBAHMS SKOHOMHMKH U 00IIecTBa» °. JlaHHOE

Ollpe/ieJIeHue TOJYEpKHBAeT pOJb pPbIHKA B  OOIIErOCYJapCTBEHHOM CTpaTerMu U €ro
MHCTPYMEHTAJIBHBIA XapakTep. TakKe CTOMT OTMETUTh, YTO YIJIEPOAHBIM PBIHOK B CHUCTEME

10 California Cap-and-Trade explained / Resources / Mongenstern, R.D.Adler D.M. — [anektponnsiii pecypc] URL:
https://www.resources.org/common-resources/california-cap-and-trade-explained (mara obpamenus:5.11.2025)

""" The Carbon Market, a Green Economy Growth Tool! // — [smekrponsslii pecypc] URL:
https://www.environnement.gouv.qc.ca/changementsclimatiques/marche-carbone_en.asp (zata obpamenust:5.11.2025)

12 Vietnam: New Decree on greenhouse gas reduction, ozone layer protection and carbon market development — Lexology
/I — [snextponHbli pecypc] URL: https://www.lexology.com/library/detail.aspx?g=843{8443-70c2-4f60-bed5-
e8162cf8bble (mata obpamenus:2.11.2025)

BRERBMBEN - BEAFE - EEENRENANZERTH—@ ST - BN (RTHEEZSEHREEMNE

z ik mimE2iROENWN)  BEMBEX_ B E KBMF MW - [onexrponnsii  pecype] URL:
https://www.gov.cn/zhengce/202508/content_7037763.htm (nata obpamenus:S5.11.2025)
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yriepogHoro peryiupoBanus CIHIA, Takke kak u B Kurtae, MOXeT paccMaTpuBaThCs Kak
MOJINTUYECKUI MHCTPYMEHT JAOCTHXKEHUS MEXAYHApOAHBIX SKOHOMHUYECKUX 1enelt [11].

O6parumcst k cutyanuu B Poccuiickoii @eneparuu. Tak, B Poccuiickoit denepanun Ha
CETOJHSIIHUI JIeHb OTCYTCTBYET OOIICHAMOHAIBHBIN 00s3aTEeIbHBIN YIIEPOIHBIA PHIHOK MO THUITY
ETS, onnako copmupoBana npaBoBasi 6a3a /j1si oOpalieHus pe3yJbTaTaMu COKPAIIEHUs] BHIOPOCOB
MapHUKOBBIX Ta30B B BUJE YIJIEPOAHBIX €IUHUIl B pAMKaX KIMMAaTUYECKUX MPOEKTOB. DenepanbHbIi
3akoH No 296-D3 BBen MOHATHE «YIJIEpOAHAS €IWHUIIA» — OTO BEpUDUIIMPOBAHHBINA pPE3yJbTaT
peain3aly KIMMAaTHYECKOTO MPOEKTA, BBIPAXKEHHBII B Macce MapHUKOBBIX a30B, 3KBUBAJIEHTHOH |
TOHHE YIJIEKHCIIOTO Ta3a». B TaHHOM 3aKOHE BBOAMUTCS MOHSATHE «OOpaIIeHHE YIIIEPOJHBIX €AUHUIDY
— COBOKYIHOCTb OIlEpalyii, IPOBOJUMEBIX HpH Tlepeade yriepoaHbIx exuHuiy. * B 3akone He naHo
npsiMoro (opMalibHOTO ONpeAeNeHUs YIIepoIHOro pbiHKa. OnHAaKO, B JOKyMEHTax MHHHCTEpPCTBA
SKOHOMHYECKOTO PAa3BUTHS AKTUBHO YIOTPEOISICTCS TEPMHUH «YTJIECPOIHBIA PBIHOKY», HO MPSIMOTO
dbopmanbpHOro ompeaeneHuss He naHo. Kpome storo, B 0030pe yriepoaHoro poiHka Poccuiickoit
@enepanyu (BeimymieH Kept u Cubyp) MOKHO HalTH, YTO YTICPOIHBIX PHIHOK «IIPEACTABISIET COO0M
no0poBosbHYIO cucteMy ToproBian BeiOpocamu ([CTB), koTtopas oOecneduBaeT MOAJIEPKKY
MHUIMATHB XO3SIMCTBYIOIIUX CYOBEKTOB, HANpABICHHBIX HA COKpAalICHHWE BBIOPOCOB W/WIK
yBEJIIMYEHHUE TOromeHni napHukoBbix ra3oB (I1I) B pamkax peanuzyeMbIXx UMH KIMMAaTHYECKUX

IPOEKTOB».

Kpome storo, B yue6HOM mocobuu moxa pepakiueit Axagemuka PAH b. H. Ilopdupnena
YIJIEPOJIHBIA PHIHOK OMPENENSIETCS KaK PHIHOK pa3pelieHuil (WM MpaB, JUIEH3UI) Ha BBIOPOCHI,
KOTOpPBIM «IPUHATO Ha3bIBaTh KOHKYPEHTHYIO CHUCTEMY pacHpeleleHHs] IpaB Ha BBIOPOCH ¢
WCIIOJI30BAHUEM KYIUTU-TIPOAQKH JIMIICH3UNU TOCTE UX IMEPBOHAYAIBHOTO PACTIPEICICHUS MEXIY
ydacTHUKaMU pblHKa». OOpaiaer Ha ceOs BHUMaHHE, YTO B JAHHOM OIPEAEICHUH OIMUCHIBACTCS
cucrema cap-and-trade W He OXBaThIBaeT JPYrHMe BUIBI YIVIEPOJHBIX PBIHKOB. B maHHOI pabote
KPUTHKYETCSI caMa Uiesl phIHKA YTJIEPOJHBIX KBOT, KaK PbIHKA MO3BOJISIONIETO MOTY4YaTh «JOXO/IbI HE
3a pa3BUTHE y ce0s MPOMBIIIEHHOCTH, a 33 HEyYacTHE B CO3IAHMH TTAPHUKOBBIX Ta30By. °

Takum oOpa3oM, paccMaTpuBas NMPUBEICHHbIE BbINIE ONPEACICHUS MOHATUS «yTJIEPOJHBIN
PBIHOK» B Pa3IMYHbIX HALIMOHAIBHBIX M MEXIYHAPOJHBIX CHCTEMaX MOXHO YBHUJETh, KaK €IMHBIE
YepThl, TaK M Pa3JIM4YHbIe aKIEHTHl B MOHUMAaHUM TEPMHHA YIJIEPOAHBIH pbIHOK. OOmme 6a30BbIe
AJIEMEHTHI BO BCEX ONPEEIIECHUSX, IPEACTaBIEHHbIE HA pUCYHKE |

14 Cratbs 2. OCHOBHBIE IOHSATHS, UCTIOJIL3YEMBIE B HacToseM DeiepanbHoM 3akone. DenepanbHeiii 3akon ot 02.07.2021
N 296-®3 "OO6 orpanmueHuu BbIOpocoB mapHUKOBBIX TazoB" | TAPAHT // — [snextponHslii pecypc] URL:
https://base.garant.ru/401420454/74160919002bd54a24e5¢c49cb5af953b/ (nara obparmenus:5.10.2025)

15 0630p Poccuiickoro yriepoasoro pelaka: notennuan pocra / Kept, CHBYP. — M. 2025 — 32 ¢. — [3IeKTpOHHEIIH
pecypc] URL: https://kept.ru/news/obzor-rossiyskogo-uglerodnogo-rynka-potentsial-rosta/ (mata oopamienns:5.11.2025)

16 3emenas skoHOMHUKA W 3eneHble (GuHAHCH: yueOHoe mocobue [[lopdupses B.H. m np.] / Tlox pen. akam. B. H.
IopdupseBa. — CII6.: U3a-Bo «MBW», 2018. — 327 c. — ISBN 978-5-4228-0094-0.
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IIpenmet ToproBiau

Bo Bcex mccie10BaHHBIX CHCTEMaX II0JIpa3yMeBaETCsl TOPTOBIIS HEKUM YHHU(PHIMPOBAHHBIM YTIIEPOIHBIM
aKTHUBOM, & UMEHHO JTHOO0 MPaBOM Ha BEIOPOC (KBOTOH, pa3perieHnem), TM00 eMHNIICH COKpAIeHNs —
NOTJIOMIEHHs (YIJIEPOIHBIMU KPEJUTaMH), TMO0 eAMHULAMH COKPALIEHHs WU MOTJIOLIEHUS B Pe3yJbTaTe
KJIMMaTHYECKHUX IPOEKTOB (yriiepoHas equHuna, opcersl). To ecTh TOBapOM BBICTYNAET eIMHUIIA
9KBUBAJICHTHAS! BBIOpOCY oxgHOW ToHHBI CO, (1 CO, S5KBHBAJICHT).

Hens

Koneunas LEJIb — 3TO COKpAIlICHUC r100aIbHBIX BBI6pOCOB NapHUKOBBIX I'a30B. Hoz[pa3yMeBaeTcsl, qTo
yI'J'IGpO,HHLIﬁ PBIHOK ABJISICTCSA CPEACTBOM NOCTHIKCHUSL ,IlaHHOﬁ OeIu.

Perynuposanue 1ieHoi

Bce npuBeneHHbIe onpeieNneH s CBSI3bIBAIOT PHIHOK € IEHOOOpa3oBaHueM Ha BBIOpockl. Uepes crpoc u
Npe/IIOKEHNE Ha YIIIepOAHbIE aKTUBBI (hopMupyeTcs 1eHa 3a ToHHy CO, 3KBHBAJICHT.

Mexaausm

TeM He MEHEE B 3aBUCHUMOCTH OT 0COOEHHOCTEN HallMOHAJIBHBIX CUCTEM B ONPCACICHUN YKA3bIBACTCSA Ha
Ppa3IMYHbIC PIHOYHBIC MEXaHU3MBbI.

Pucynok 1. Obwue 6azosvie 2nemenmol onpeodenetus
NOHAMUS «V21ePOOHDBIIL PLIHOKY (COCMABILEHO A8MOPOM)

PaccMoTpuM cxoacTBa M pa3ianuus B ONPEAEICHUAX B UCCIIELYEMbIX IOpUCIUKINAX. Bo Beex
oTpesieNIeHUsIX, 3a UCKIIoUeHneM opuuuaibHoro onpeaeneHus B Kurae ot 2025 rona, ykassiBaercs
Ha KJIIOYEBOM MEXaHM3M, OIHCBIBAEMOT0 MEXIYHAapOAHOTO MJIM HAIMOHAJIBHOTO pbIHKA. Tak, B
onpeaenenue ETS EU, Kanudopuuu-Ksebek ynop B onpeziesieHnu cienan Ha cucteMy cap-and-trade.
B onpenenenun PKUK OOH u IIporpamme OOH no okpy:xaromei cpene pedb UAET O TOProOBIX
enuHunaMu  BeIOpocoB [IIT 0e3 KOHKpeTu3aluuMuM MeXaHu3Ma, HO MOAPa3yMEBAIOTCA PHIHKU
COKpaIlleHUI 3MHUCCH, TO ecTh 00s3aTeNIbHbIe PHIHKU. B orpeneneHusx, NpUHATHIX B JOKYMEHTax
Poccuiickoit denepanun peub UAET O HAMOHAIBHOM J100POBOJBHOM PBHIHKE YTJIEPOJHBIX €IUHMUII,
BBIYCKAaeMbIX B pe3yJbTaTe peaju3alid KIMMaTHYeCKUX MpoekToB. JlaHHBI moaxon K
ONpE/ICNICHUIO OCTaBlsieT Npoden B obmactu o0sA3aTenbHOro pblHKAa P®, compsikeHHOro ¢
JOOPOBOJBHBIM PBIHKOM YIJIEPOAHBIM €IMHUL B paMkax CaXaJMHCKOro »3KclepuMeHTa. B
oTpesieNieHUH, MPUHATOM BO BreTHaMme yka3aH MeXaHU3M Kak 00s513aTeNbHOr0, TaK U JOOPOBOJIBHOTO
pBIHKA, B TOM YHCJE, OT YYacTHs B MEXIYHapOAHBIX HpOrpaMMax MO TOProBiieé BBIOpOCAMHU H
odceramu III'. Tem He MeHee, B paccCMaTpUBAaEMOM OINPEEIIEHUN OTCYTCTBYET yKa3aHHE Ha IIelb
JOCTUKEHMS YIIIEPOJHON HENTPAIBLHOCTH.

O}IHaKO BO BCEX ONPCACICHUAX IMMPAMO YIIOMUHACTCA WX MMOAPA3YMEBACTCA LCIIb CMATYCHUA
KJIUMaTHYECKUX HM3MEHEHUH MoCpeACTBOM CO3JaHUA DKOHOMHUYCCKOI'0O CTUMYJIa K CHHXCHHUIO
OMHUCCHH.

Tak, HauboJee MUPOKOe ONpeeTIeHUE YIIIEPOAHOro pelHKa B 2025 roay ObIIIO IpeCcTaBICHO
B odummansHeix gokymeHTax KHP. PeiHOK paccMaTpuBaeTcss Kak MOJUTUYECKHI HHCTPYMEHT,
0a3upyroluiics Ha PHIHOYHBIX MEXaHU3Max 0e3 yKazaHUs MX KOHKPETHOTO COJIEpKaHHs, TO €CTh
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OXBaThIBAET BCE YIIIEPOJHBIE PHIHOYHBIE MEXaHU3MBI, HCIONIb3yeMble Ha Tepputopun KHP, a umenno
COMPSIKEHHBIE 00S3aTEIbHBIM PHIHOK KBOT U JOOPOBOJIBHBIA PBHIHOK KJIMMAaTHYECKUX MPOEKTOB. B
OTNpeAeNieHUN OTCYTCTBYET JeTalu3alus MO0 BUAaM OOpallaeMbIX YTIepOAHBIX AKTHBOB, OJHAKO
MOTYEPKUBACTCS IICHTPAIbHASI POJIb YIVIEPOJHOTO PHIHKA B YCKOPSHHH 3€JCHON TpaHc(opMarmm
SKOHOMMUKH M OOIIIECTBA U pearnpoBaHMs Ha KIMMaTU4YeCKue nu3MeHeHus. OnpeereHHbl HHTEPEC B
KOHTEKCTE TMOHSATHUS «YTIEPOAHBINA PHIHOK» MPECTABIIICT BOMPOC 00 OpraHU3aui OyXralTepcKoro
ydeTa yrJIepOJIHBIX aKTUBOB M UX 000poTa Ha yriepoaHbix peiHkax KHP [12].

PaccmoTpeHHbIe  BbIIIE ONpENEIEHUs, [0 HAIIEMy MHEHMIO, HE TIIOJHO OTPaKaroT
COBPEMEHHBIE pEaui YIJIEPOAHOTO PpbIHKA, KOTOPBIA IPEICTABISAET COOOH B3aMMOCBSI3aHHYIO
cHCTeMY 00s3aTeIbHBIX PHIHKOB BBIJICIIEMBIX KBOT, €UHHII COKPALICHNS BHIOPOCOB U T0OPOBOJIBHBIX
PBIHKOB COKpAIllEHU M IOIJIOIIEHUH, Ha KOTOpPOM OOpallaeTcss pa3ivuyHble BHUJbI YIJIEPOJHBIX
aKTHMBOB, HOMUHMPOBAHHBIX B TOHHAaX CO2 skBuBaneHTa. OTCYTCTBYET yKa3aHUE HA IIIaBHYIO LEJb
(YHKIIMOHMPOBAHUS YIJIEPOJHOIO PhIHKA KaK LIEHTPAIbHOTO MEXaHU3Ma JOCTHKEHHs] HOPMATUBHO-
3aKpEIJICHHBIX HAIlMOHAIBHBIX U MEXIYHAapOJHbIX KimMaTuueckux neneil B pamkax PKHUK OOH,
[Tapwxckoro CornamieHus 1 JByXCTOPOHHHUX COIVIALICHHUM.

B cBs3u ¢ 3TUM HpEACTABISIETCS PACIIMPUTH ONPEACICHUE MOHATUS «YIJIEPOIHBIA PBIHOK
CIIeAyIOIIMM 00pa3oM. «YTIJIEPOAHBIM PpBIHOK» — 3TO OAMH U3 LEHTPAIbHBIX 3JIEMEHTOB
KJIMMaTH4ECKON IMOJIMTUKU TOCYAapCcTBa WM OOBEAMHEHUS FOCYAApCTB, B OCHOBE KOTOPOTO JIEKHUT
peryaupyeMblii MEXaHU3M, COCTUHSIOINN KIMMaTHUECKYIO 11eJb (11e1b — JOCTHXKEHUS YIIIEPOJAHOM
HEHTPaTbHOCTH) C SKOHOMHYECKUM MHCTPYMEHTOM TOPIOBJIH YIJIEPOIHBIMHE aKTHBAMH.

B mpennokeHHOM ONpeAeseHu MPEeAroaaraercsi, 4To B INEPCIEKTUBE YIIEPOAHBINA PBIHOK
CIIOCOOCH MHTErPUPOBATh Pa3pO3HEHHBIE HAIIMOHAIBHBIE M MEKHAIIMOHAIHHBIE CHCTEMBI B €IMHOE
TPAaHCIPAHUYHOE IIPOCTPAHCTBO yepes COIIOCTaBUMBIE CTaHJapThl [IPO3PavYHOCTH,
JOTIOTHUTEIBHOCTH, BepU(UKALIMHI M yUeTa eIMHHI] BHIOPOCOB MTAPHUKOBBIX I'a30B, 00ECTIEYNBAst KaK
HKOHOMHUECKYIO 3()(HEKTUBHOCTh KIMMATHUECKOW MOJUTUKH, TaK U HKOJOIMUYECKYIO LEIOCTHOCTb
IJ1I00aJTBbHBIX YCUIIUH 110 1eKapOOHU3aIUH.

BriBoabI

B pe3ynbTraTe npoBeIeHHOTO aHaTU3a ObIJIO BBISBIEHO, UTO MOHATHE «YTJIEPOAHBIN PHIHOK» HE
o0yaziaeT yHUBEPCATIbHBIM ONpEAEIEHUEM HU B MEKIYHApOJHOW, HU B HallMOHAIbHON MpakTuke. B
CYLIECTBYIOIIMX CUCTEMax PETyJIMpPOBaHUA, KaK B paMKax 00s3aTeNbHBIX CXEM TOPIOBIM KBOTAMHU
(ETS EU, cucrema Kanudopuus-Ksedek, naunonansnas ETS KHP), Tak u Ha ypoBHE 100pOBOJIbHBIX
yriepoaubix MexaHn3MoB (CCER B Kurae, 100poBONIbHBIN PBIHOK YINIEPOAHBIX eAUHUI B PD) He
Ha0JII0/1aeTCs €IMHOTO ONPEIEICHUS MOHITUSI «YTJIEPOIHBIN PBIHOKY. Tak, TEpMUHBI, ONHCHIBAIOIINE
INPUHLMIIBIL, LEIA M HWHCTPYMEHTHI YIJIEPOAHOIO pBIHKA BapBUPYIOTCS B 3aBUCHUMOCTH OT
MHCTUTYLMOHAJILHOTO JIM3aliHa, FOPUJIMYECKOTO0 KOHTEKCTAa M YPOBHSA AKOHOMUYECKOTO Pa3BUTHUSA
ropucaukiu. HecMmoTps Ha oOmiee Npu3HaHME pPBHIHOYHOIO MEXaHM3Ma Kak LEHTPaJbHOTO
MHCTPYMEHTa KJIMMAaTUYECKOW IMOJIUTUKH, PACCMOTPEHHBIE CUCTEMBI YTIEPOAHOIO PETyJINPOBAHUS
M0-Pa3HOMY OIPENEINIAIOT 00BEKT TOProBiIH (YIJIEPOAHBIE KBOTHI, pa3pelieHusi, OpceThl, KPEIUTHI,
€IMHULIbI), CYOBEKTHBIH COCTaB YYaCTHHKOB, MPHUHIMIIBI I1I€HOOOpAa30BaHMs, CTENEHb Yy4acTUs
rocyJapcTBa B YIPABICHWM PBIHKOM, YTO 3aTpyJHs€T BBIPAaOOTKY €AMHOrO0 TOAXoJa K
MEXIYHApOJAHOM KOOPAWHAIMM M CONPSIKEHMIO pacCMAaTPUBAEMBIX CHCTEM, CO3JaBasi PHUCKH
(dparMeHTay U NPaBOBOM HEONPEAECTEHHOCTH.

17 kBoTe! Ha BEIGPOCH I1T, YIIIEpOIHBIE KPEMUTEI, Pa3pEICHAs HA BEIOPOCH — JUIS 00A3aTENBHBIX PHIHKOB; YIJIEPOIHEIE
o CeThI U yriepoIHble eIUHHUIBI — I TOOPOBOIBHBIX PHIHKOB KIIMMATHYECKHUX ITPOEKTOB.
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Variability of contemporary definitions of the concept of
‘carbon market’ in international and national practice

Abstract. With the active development of market-based mechanisms for regulating greenhouse
gas emissions, there is no uniform definition of the term ‘carbon market’ in global practice. This article
provides a systematic analysis of existing interpretations of this concept in international agreements
(UNFCCC, Paris Agreement), regional mechanisms (EU ETS, California-Quebec) and national
climate strategies of countries with different levels of economic development (Russia, China and
Vietnam). It shows the terminological and institutional heterogeneity of approaches to defining the
carbon market, which is due to differences in the objectives and systems of legal regulation and types
of carbon assets. Based on the analysis, the author proposes a definition of the concept of a ‘carbon
market’ as a multi-level institutional mechanism for trading carbon assets, including mandatory and
voluntary components, ensuring the achievement of climate goals through the economically efficient
redistribution of greenhouse gas emission rights, their reduction or prevention. This definition reflects
both the current state of the dispersed architecture of carbon markets and their potential for integration
into a globally coordinated system. Remarkably, the author's concept not only reflects the current
configuration of the dispersed architecture of carbon markets but also lays the theoretical foundation
for their future integration into a globally coordinated system. The research results are essential for
refining the conceptual framework of climate economics, harmonizing international and national
approaches to carbon regulation, and developing a methodological framework for integrating disparate
market systems into a unified transboundary space of climate mechanisms.

Keywords: carbon market; emissions trading; carbon units; carbon credits; carbon quotas;
ETS; Sakhalin experiment; Russia; China
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