@ PHAT TRIEN THI TRUUNG CAC-BON TAIVIET NAM

TONG QUAN VE THI TRUONG CAC-BON

V0 THANH HUYEN

Su gia tdng tén sudt va mifc d6 cia bién doi khi hdu khong chi tdc déng tiéu cuc dén chdt lugng cudc song
ctia ngui ddn, ma con dnh huréng nghiém trong dén su phdt trién bén vimg cla quéc gia, khu vic va thé
gidi. Nhiéu quéc gia dang né lu'c dp dung cdc cong cu nhdm gidm phdt thdi khi nha kinh, mét trong nhimg

cong cu dugc dp dung réng rdi trén thé gidi dé la thi truong cdc-bon.
Tir khod: Thi truéng cdc-bon, Lién hop qudc, bién ddi khi hdu

OVERVIEW OF THE CARBON MARKET \
Vu Thanh Huyen

The increasing frequency and degree of climate
change not only adversely affect the quality of life
for people but also have significant implications
for the sustainable development of nations,
regions, and the world. Countries are striving
to implement measures to reduce greenhouse gas
emissions, one of which known as carbon market
is widely applied globally .
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ham giai quyét cac vdn dé lién quan dén

bién d6i khi hau, Lién Hop qudc da td chitc

nhiéu hdi nghi vé bién d6i khi hau dé tim ra
:ac phuong an hiéu qua trong viéc giam phat thai khi
aha kinh, nguyén nhan chinh gay ra bién d6i khi hau.
Trong d6, hoi nghi cac Bén tham gia Cong wdc khung
ctia Lién Hop qudc vé bién ddi khi hau [an thit 21 da
théng qua Thoa thuén Paris vé bién d6i khi hau, vin
ban phap ly toan cau dau tién rang budc trach nhiém
cua tdt ca cac qudc gia trong tmg phé véi bién
d6i khi hau.

Pé dat muc tiéu giam phat thai khi nha kinh theo
Théa thuén Paris, cdc quc gia da va dang xay dung,
trién khai cac cong cu dinh gia cac-bon, trong d6 c6
2 cong cu chu yéu la thué cac-bon va thi trudng cac-
bon. Trong do, thi trudng cac-bon dang dugc st
dung phé bién dé thic ddy hoat dong mua va ban
quyén phat thai cac-bon.

Vai tro cuia thi truong cac-bon

Theo Chuong trinh phét trién ctia Lién hop qudc
(UNDP), thi trudng cac-bon la hé thdng giao dich
trong d6 cac hang hda cac-bon (han ngach phat thai
va tin chi cdc-bon) duwgc ban va mua. Thi tredng cac-
bon 12 cdng cu dinh gia cac-bon dugc cic qudc gia
quan tdm va wu tién ap dung bai thi trudng cac-bon
¢6 nhitng vai trd quan trong va y nghia nhu sau:

Thit nhat, thi truong cac-bon la mgt cong cu dinh
gi4 cac-bon quan trong c6 vai trd hd tro cac qudc gia
thyre hién muc tiéu cat giam phat thai khi nha kinh
theo cac cam két qudc t€ da ky (Nghi dinh thu Kyoto,
Thoa thuin Paris) hudng toi phat trién nén kinh t&
cac-bon thdp hodc nén kinh t€ khong phat thai
khi nha kinh.

Thit hai, thi tredng cac-bon tao co hdi cho céc
doanh nghiép, ca nhén, t6 chitc tham gia thi treong
tao ngu6n thu tai chinh, nghién ctru, ti€p cén, cai tién
cong nghé theo hudng phat thai it cac-bon hoac
khong phat thai cac-bon. Tt d6, nguoi tiéu dung sé
c6 thém co hoi lIira chon cac san pham, dich vu xanh,
than thién vdi méi trudong gép phan thic day xu
hudng tiéu dung xanh.

Thit ba, xay dung va phat trién thi truong cac-bon
1a co hoi d€ cac co quan quan ly, cac nha hoach dinh
chinh sach ¢6 géc nhin toan dién hon trong quan ly
phat thai khi nha kinh, hudéng téi phét trién nén
kinh t& cic-bon thdp va chit dong g phé vdi bién
ddi khi hau. Ngoai ra, ngudn thu tir viéc d&u gia,
giao dich han ngach phat thai khi nha kinh va tin chi
cac-bon gdép phén tao thém ngudn ngan sach cho
chinh pht1 cdc nude stt dung d€ dau tw vao cac die an
bao vé méi trudng, tng phd véi bién d6i khi hau
hoéc thue hién cdc chinh sach an sinh x3 hoi cua
qudc gia.



Cac mo hinh thi trudng cac-bon

Trén thuec t€, thi trudng céc-bon trén thé gidi ton
tai dudi 3 hinh thite: Thi trudng cac-bon qudc t&
trong khuén khé Céng wdc khung cta Lién hop
qudc vé bién d6i khi hau (UNFCCC); Thi trudng cac-
bon tw nguyén; Thi trudng cac-bon bit budc.

Thi truéng cdc-bon trong khuén khé UNFCCC

Nghi dinh thu Kyoto cia UNFCCC chinh thitc c6
hiéu lyc tir ngay 16/02/2005. Theo d6, cac nudc phat
trién bit budc phai dwa ra cam két va thyc hién cit
giam phat thai khi nha kinh dinh lugng. Trong khi
do, cac nudc dang phat trién, cac nuwdc ngheo chua
phai cam két, cit giam phat thai khi nha kinh dinh
lugng nhu cac nuwdc phat trién. Cac hoat dong giam
nhe phat thai khi nha kinh tai cac nwdc dang phat
trién mang tinh chat te nguyén, phu hop véi vdi
diéu kién qudc gia va mirc dd thuc hién phu thudc
vao mitc do ho trg vé tai chinh, chuyén giao céng
nghé va ting cudng nang luc tir cac nuwdc phat trién.

Dé dat dugc muc tiéu cudi cung cuia UNFCCC
trong viéc 6n dinh nong dd khi nha kinh trong khi
quyén ¢ mitc c6 thé ngan ngilra sy can thiép nguy
hiém ctia con nguoi d6i vdi hé thong khi hau va
gitp cac nudc phat trién tuan thu cit giam phat
thai khi nha kinh dinh luwgng, Nghi dinh thu Kyoto
dua ra 3 co ché€ mém déo la: Co ché€ dong thurc hién
(JI); Co ch€ mua ban quyén phat thai (ET) va Co
ché€ phat trién sach (CDM) dugc thuwc hién
dén nam 2020.

Co ché& dong thuc hién (JI) cho phép cac Bén/nuéc
thugc Phu luc I (Nhém céc nudc cong nghiép phat
trién) ctia Nghi dinh thu dugc thuc hién cac dy an
giam phat thai/hap thu khi nha kinh tai cac Bén/nudc
khac thudc Phu luc I. Pon vi giam phét thai khi nha
kinh dwgc chitng nhan trong co ché JIla ERU.

Co ché& mua ban quyén phat thai (ET) cho phép
cac Bén/nudc thudc Phu luc I cia Nghi dinh thw thu
duogc cac don vi giam phat thai khi nha kinh dwuoc
chitng nhan (AAU) tir cac Bén/nudc khéac thudc Phu
luc I cé kha ning giam phat thai dé dang hon.

Co ché phat trién sach (CDM) cho phép cac Bén/
nudc thudc Phu luc I cia Nghi dinh thu thye hién
céc dy 4n nhim giam phat thai/h&p thu khi nha kinh
va phuc vu phat trién bén vitng tai cdc nudc dang
phat trién (cac Bén/nudc khoéng thudc Phu luc I).
Pon vi giam phat thai khi nha kinh dwgc ching
nhan trong co ch€ CDM la CER. Theo B4o cdo nam
2019 ctia Ban Ché&p hanh qudc t&€ vé CDM thudc
UNFCCC, tinh d&n hét nam 2018 cé: 7.806 dy an
dugc dang ky vdi tdng tiém nidng giam phat thai khi
nha kinh khoang 8,6 ty tdn CO2 twong duong; 3.169
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du an dugc cdp vdi tong luong CER la 1,96 ty; 318
chuong trinh duoc diang ky vdi tong tiém nang giam
phat thai khi nha kinh khoang 484 triéu tdn CO2
twong duong; 56 chuong trinh dugc cdp CER vdi
tong luong CER la 17,4 triéu. Céc thanh qua cua co
ch& CDM khang dinh co ch&bii trir hoan toan cé kha
nidng huy ddéng ngudn luc mot cach co hiéu qua cho
cac dau tu phat thai it cdc-bon va hiéu qua vé chi phi.

Tuy nhién, tir dau nam 2013 tdi nay, c6 hon 800
du &n va chuong trinh duoc diang ky va ty 1é s6 du
an va chuong trinh dugc ding ky giam dan theo
tirmg nam. Ly do chinh ctia viéc giam cac dw an duoc
dang ky la do Ban stra d6i, b6 sung Doha cho giai
doan sau 2020 chwra c6 hiéu luc thi hanh, din téi cam
két giam phat thai khi nha kinh ctia cac qudc gia
thudc Phu luc I cia Nghi dinh thw chuwa dugc thuc
thi (theo quy dinh cia UNFCCC, phai c6 it nhat 144
Bén nudc tham gia thuc hién phé duyét/phé chuin
thi Ban stra d6i, b6 sung Doha mdi ¢6 hiéu luc thi
hanh. Tuy nhién, theo thdng ké ciia Lién hop qudc
thi dén nay mdi chi ¢ 140 Bén tham gia, trong dé c6
Viét Nam).

Thi truong cdc-bon tu'nguyén

Trong khi thi trierong cac-bon qudc té trong khuér.
khé UNFCCC dugc thanh 13p d€ cac qudc gia mua
ban tin chi cac-bon vdi nhau, thi truong cac-bon
qudc t& tw nguyén nhim dén nhu cau ty nguyén
giao dich tin chi cic-bon d€ doanh nghiép thuc hién
trach nhiém xa hdi, cai thién hinh anh trudc cong
chiing. M6t sd tap doan qudc t€ 1on rat quan tam
dén thi truong nay nhu: Nike, General Mitors,
Barclays, Delta Air Lines, Qantas Airways...

Thi truéng cdc-bon bac buéc

Bén canh viéc mua cac tin chi cac-bon tir nuwdc
ngoai d& bu dap lugng thidu hut vé cam két cit giam
phat thai khi nha kinh ctia minh, nhiéu qudc gia va
vung lanh thd da thiét lap mt hé thong trao d6i han
ngach phat thai khi nha kinh bat budc (thi truong
cac-bon bit budc hoic thi treong cac-bon tuan thu).
Day la cdng cu hudng tdi viéc dat mirc tran phat thai
khi nha kinh cho cac doanh nghiép trong nuéc hoic
khu viee d€ dat dwoe muc tiéu cit giam phat thai khi
nha kinh ctia qudc gia, dong thoi ciing khuyén khich
cac doanh nghi€p trong nudc hoac khu vie nghién
ctru, ap dung cac bién phap va cong nghé giam phat
thai khi nha kinh. D€ thiét 1ap mét hé thdng trao d6i
han ngach phat thai khi nha kinh bat budc, co quan
chinh phti hogc lién chinh phti ¢4 nhiém vu phan bg,
hodc giao ban mot s& lwgng hitru han cic han ngach
phat thai khi nha kinh (thudng duoc quy dinh 1a tin

7 |



Q PHAT TRIEN THI TRUONG CAC-BONTATVIET NAM

CO2td) trong mgt khoang thoi gian. Cac doanh
nghiép phat thai nhiéu hon sé phai mua han ngach
tir nhimg bén ¢é nguyén vong ban lai. Theo d6, bén
mua sé& phai tra cac chi phi phat sinh do tang muic
phat thai, nguoc lai bén ban sé dugc huong loi tir cat
giam phat thai khi nha kinh.
Thi trwdng cac-bon bit budc dugc cac chinh phu
thanh 13p nhu m$t phuong tién dé dat dugc cac
muyc tiéu giam thiéu cac-bon ciia qudc gia hodc khu
vuce. Cac thi trudong nay hoat dong trén co so bit
budc, mang tinh phép ly, thuc hién theo luat/quy
dinh, cac doanh nghiép phai tham gia vao thi trudong
mét cach bét bugc, khong cé lwa chon khong tham
gia va phai dap img cac muyc tiéu giam phat thai cac-
bon nhat dinh. Cac giao dich mua ban, trao d6i han
ngach phat thai va tin chi cac-bon trong thi truong
cac-bon tuan thu dugc thuc hién thong qua Hé
thdng mua ban phat thai (Emissions Trading
System - ETS).

Thi trudng cac-bon bat budc bat dau dugc mot s§
quéc gia phat trién c6 lugng phat thai 16n nghién
ciru ap dung tir sau khi Céng wdc khung cha Lién
hop qudc vé bién d6i khi hau va Nghi dinh thu
Kyoto ra doi. Hoa Ky va Canada ciing sém ap dung
thi trudng cac-bon bat bude nhung chi trén pham vi
bang chit khong trén pham vi toan qudc. Tai cac
qudc gia dang phat trién, Trung Qudc va Han Qudc
la nhimg qudc gia di dau trong nghién ctru va ap
dung thi truong cac-bon bt budc.

Zac yéu té cau thanh thi truéng cac-bon

Céc yéu t6 cdu thanh thi truong cac-bon bao gom
hang hda, chu thé tham gia thi truong, san giao dich
cac-bon, co quan quan ly nha nudc.

Thir nhat, hang hoéa giao dich trén thi truong cac
-bon bao gom han ngach phat thai va tin chi cdc-bon.

Han ngach phat thai khi nha kinh (Carbon
allowance) la gidy phép do Chinh phu cip, cho phép
mot cong ty hodc t6 chirc phat thai mot luong cac-
bon dioxit (CO2) hodc CO2 tuwong duong cu thé vao
khi quyén. Pinh mirc nay dugc ban hanh theo cac
quy tic, chuong trinh cu thé va c6 thé dugc giao dich

gitta cac cong ty thugc doi tuong kiém ké khi nha
kinh trén thi truong cac-bon. D&i vdi han ngach phat
thai khi nha kinh, cdc doanh nghiép trong nudc sé
dugc co quan nha nudc phin b3 mién phi hoic qua
dau gia, o nhitng giai doan dau trién khai thi truong
cac-bon trong nudc ty 1€ han ngach phat thai khi nha
kinh dugc phan bd mién phi cd thé dén 100%; & cac
giai doan sau ty 1é phan b8 mién phi giam xudng,
cung véi hinh thic phan b6 qua déu gid. Theo t&
chirc D6i tac hanh dong cac-bon quéc t€ ICAP, hai

phuong phap phd bién trong truong hop phan bd
han ngach mién phi la: phan b& duya trén lich str phat
thai ctia doanh nghiép (grandfathering) va phan bd
dya trén cuong d phat thai cia doanh nghiép
(benchmarking). Vi viéc phan bs dua trén lich st
phét thai, cic co so thudc pham vi diéu chinh cta thi
trudng sé nhan dugc han ngach phat thai theo luong
phét thai lich st ctia ho trong nam co so hodc giai
doan co so. V6i phuong phap phan bd mién phi dya
trén cudong dd phat thai, han ngach dugc phan b
theo cac chi s& vé hiéu suit san xudt/phat thai cua
doanh nghiép. Phuong phap nay c6 loi ich cho viéc
thiét 1ap hiéu qua co ché€ phan bé han ngach va nhing
co s& mdi tham gia thi trudng cé thé tiép cn dé dang
hon so véi phan bd han ngach theo phuong phap
duya trén lich st phat thai. Cac quy tic phan b c6 thé
dugc co quan quan ly ap dung linh hoat va duoc diéu
chinh trong timg thoi ky dé phtt hop véi hoan canh
clia qudc gia va thi truong.

Tin chi cac-bon (Carbon credit) la mot don vi
giam khi thai dugc sir dung d€ do lwong luong khi
thai mt t& chirc/dy an da giam duwgc hoac tranh
phat thai. Tin chi cac-bon c6 gia tri thuong mai va
c6 thé dugc mua va ban trén thi truong cac-bon.
Tin chi cac-bon ciing la gidy phép cé thé ban duoc,
mdi gidy phép phan anh mot tan khi thai cac-bon
dioxide (hoac m¢t tan khi thai CO2 tuwong duong)
ma mot doanh nghiép dugc phép thai ra. Tin chi
cac-bon con thuong dugc sir dung trong bdi canh
bu trir cac-bon, trong d6 céc cong ty mua tin chi
cac-bon d& bu dip cho lugng phat thai thuc vuot
qua han ngach phat thai dugc cap. D€ dugc cap tin
chi cac-bon, cac chuong trinh, dur an giam phat thai
hodc hdp thy, luu gi khi nha kinh phai dugc mét
t6 chitc chitng nhan déc lap thdm dinh, xac nhan
theo bg tiéu chuan xac dinh nhw bd Tiéu chuan cac-
bon dugc thadm dinh (Verified carbon standard —
VCS) va bg Tiéu chuan vang (Gold Standard — GS).
Céc b tiéu chudn sé bao gém ca viéc do luong
leong giam phat thai kinh kinh, xdc dinh khéi
lueong tin chi dugc cdp; dy an sé phai trai qua nhiéu
cong doan d€ dugc cip tin chi, tir viéc thué tu vén,
déng ky ho so, thdm dinh, nhan két qua... Diéu
nay déng nghia vdi viéc bén canh chi phi phat trién
dy an, doanh nghiép phai chi tra cac khoan chi phi
nhét dinh theo yéu cau cta t8 chitc thim dinh dé
thuc hién cac cong doan trirde khi dugce chinh thic
cap tin chi cac-bon.

Thit hai, cac chu thé tham gia thi trudng cac-bon.

Viéc cho phép chu thé nao tham gia vao thi
treong cac-bon phu thude vao quy dinh ciia moi
qudc gia ciing nhu thy thudc vao tinh chat ciia moi



thi truong. DGi vai thi tredng cac-bon tuén thu (nhw
cac co ché mua ban phat thai), d6i twgng chinh tham
gia thi truong la cac thyuc thé/doanh nghiép/co so
phat thai khi nha kinh thudc dién tuan thua thi
trwong. Mat khéc, d6i tuong tham gia thi truong
cac-bon tuan thu la cac co s& dugc phan bé han
ngach phat thai khi nha kinh. Theo k& hoach phat
thai va giao dich, nhitng co so tham gia thi truong
phai ndp du gidy phép vao cudi chu ky tuan thu dé
tuan thu lwong phat thai khi nha kinh ctia hg. Trong
treong hop c6 mirc phat thai vuot qua ngudng han
ngach dugc phan bd, cac co sd ¢ thé can nhic viéc
mua thém han ngach phat thai cia cac co so khac
trén thi truong hodc ciing c6 thé mua ban han ngach
voi cac muc dich kinh té khac. Ngoai ra, nhitng co
s0 nay phai tuan theo quy trinh do dac, bao cao,
tham dinh (MRV) phat thai khi nha kinh do chinh
phu quy dinh.

Mot sO thi truong cling cd thé cho phép cac chu
thé khong thudc ddi tuong phan bd han ngach van
cé quyén mua ban han ngach phat thai trén thi
truong hodc mua ban cac san pham phai sinh trén thi
truong thir cdp. Cac chu thé nay c6 thé bao gom céc
nha dau co ban l¢, thuong nhan hang héa, nha méi
gidi va trung gian tai chinh nhu ngan hang thuong
mai. Cac trung gian tai chinh nay tham gia soi néi
trén thi truong thi cap nhim tim kiém loi nhuan tir
bién ddng gia cua han ngach phat thai, tin chi cac-
bon cling nhu tir giao dich cac cong cu phai sinh nhw
hop dong tuong lai va hgp déng quyén chon cua
han ngach phat thai va tin chi cac-bon. Nhitng nha
dau tu nay c6 thé cung cdp tinh thanh khoan cho thi
truong céc-bon tudn thu cing nhu gitup xac dinh gia
hang héa trén thi truwong cac-bon tuan thu
chinh xac hon.

Ngoai cac trung gian tai chinh néu trén, tai mét
s6 thi truong cho phép co ché dé€ cac nha tao lap thi
truong (market maker) cung tham gia nhu thi
trudng cac-bon Han Qudéc. Cac nha tao lap thi
trudng nay co thé la céc trung gian tai chinh nhw
cdng ty chitng khoan, ngan hang thuwong mai véi vai
trd ndm git mot s8 lugng hang héa nhat dinh d€
phuc vu cho viéc diéu tiét thi trvong, vi du nhue mua
vao khi giad hang hoa trén thi trudng xudng thap va
bén ra khi gia hang hda ting cao. Viéc diéu tiét nay
c6 thé dugc quy dinh rd theo co ché hoat dong cta
thi treong hodc cling c6 thé thuc hién theo chi dao
cia cac nha quan ly d€ thi truong dugc vén
hanh hiéu qua.

Thit ba, san giao dich cac-bon.

San giao dich céc-bon (carbon exchange) dugc
thiét k€ d€ phuc vu cho hoat dong mua ban han
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ngach phat thai, tin chi cac-bon va cac cong cu/san
phdm phai sinh cuia chiing trong thi truomg cac-bon.
San giao dich cic-bon c6 thé dugc té chirc truc tiép
hodc théng qua nén tang truc tuyén.

Trén thuc té trong giai doan dau trién khai, thi
trudng cac-bon c6 thé td chirc giao dich theo phuong
thire thoa thuan. Tuy thudc quy mé thi truong 6 thé
phat trién san giao dich vdi nén tang truc tuyén giao
dich theo phuong thitc khép 1énh tip trung nham
tang tinh thanh khoan ctia thi trrong (nhu Nhat Ban
da td chixc thi diém giao dich tin chi cadc-bon trén san
giao dich chitng khoadn Tokyo), cing nhu tao thuan
loi cho quan ly, giam sat thi truong, qua d6 tang tinh
minh bach ctia thi truong cac-bon bét budc.

Thir tir, co quan quan ly nha nudc.

Chinh phu hodc co quan nha nudc c6 thim
quyén quan ly thi treong doéng vai tro la nguoi
thiét k€&, kiém tra, gidm sat va thuc thi cac hoat
dong cua thi treong cac-bon tuan tha. Cac co quan
nha nudc cling dong vai trd quan trong trong viéc
thic ddy cung va cau trén thi truong cac-bon,
Chinh phti dat ra gidi han phat thai hodc murc co so
dua trén cac muc tiéu khi hdu ctia minh va phan
phdi han ngach phat thai ra thi truong théng qua
phan b8 mién phi hoic d4u gid. Co quan nha nudc
ciing la trung tam cua hé thong gidm sat va thuc
thi. Vao cudi méi giai doan tuan tht, co quan quan
ly dam bdo rang bdo cio phat thai ciia nguoi tham
gia dugc guri va xac minh bdi co quan cé tham
quyén hodc bén thit ba. Co quan nha nudc dong
thoi ciing thuc hién cac hinh phat ddi véi nhimng
treong hop khong tuan tha.

Nhu vay, twong ti nhu mo hinh cac thi truong
truyén thong, thi treong cac-bon khi thanh 1ap phai c6
day du cac yéu td co ban dé€ hinh thanh va phat sinh
giao dich nhu hang hda, chti thé tham gia, san giao
dich va cc quy tic, nguyén tic van hanh thi truong.
Tuy mé hinh thi truong c6 khdc nhau nhung cé thé
thay r6 déu chung muc tiéu lén nhat la giam phat thai
khi nha kinh va tao méi truong trong lanh, bén viin
cho sy phat trién ctia ngurdi dan va xa héi. é
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