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1. Gidi thiéu

Thi trudng cdc-bon tu nguyén (Voluntary Carbon Market - VCM) da tré thanh mét trong nhiing co ché
bé sung quan trong hd tré cac nd luc toan cau nhdm Gng phd véi bién déi khi hau. Bdo cédo "Thuc
trang Thi trudng Céac-bon Tu nguyén 2025" (State of the Voluntary Carbon Market 2025) do
Ecosystem Marketplace cong b& mang lai buc tranh toan dién vé su bién dong sau séc trong céu
trdc cung cau, gid tri giao dich, tiéu chuan chét lugng va su phan héa khu vuc cua thi trudng céc-bon
tu nguyén toan cau. Bai viét nay sé& tom t3t cac phat hién quan trong ti bdo cdo nay.

2. Tong quan vé thij truéng cac-bon tu nguyén 2025

Nam 2024 dédnh ddu nam thi ba lién ti€p sut giam gid tri giao dich va gid tri thi trudng cla thi trudng
céc-bon tu nguyén (VCM), ké tli ky tang trudng gan nhat vao nam 2021-2022. Téng gid tri giao dich
toan cau dat 535 triéu USD, giam 29% so véi nam 2023. Khéi lugng giao dich cling giam 25%, chi
con 84,4 triéu tCOze (t&n cac-bon tuong duacng). Tuy nhién, xu huéng suy giam nay da cé dau hiéu
cham lai, thé hién & muic gid trung binh cla tin chi cdc-bon van & mic cao, dat 6,34 USD/ tCO»e, gan
gép dbi so véi mic gia trung binh giai doan 2020. Dac biét, luong tin chi g8 bo (retired credits) van
duy tri 6n dinh nhiéu nam lién tiép & muc 182 triéu tCOze, phan dnh nhu cau 6n dinh va bén viing tu
céac doanh nghiép va té chiic cam két trung hoa céc-bon, bat chap su diéu chinh manh mé trong cau
trdc thi trudng va khé khan trong thanh khoan.

Hinh 1 cho thay rd su chénh lIéch ngay cang I6n gilia khdi lugng phéat hanh va khéi lugng tin chi dugc
giao dich thuc t&, phan anh t6c dé h&p thu thuc su cda thi trudng déi vdi lugng tin chi dang dugdc
phét hanh. Trong giai doan 2021-2022, khi thi trudng blng nd, khéi lugng giao dich tdng manh vuat
160 triéu tCOze nhung da giam dan vé muc 84,4 triéu tCOze trong nam 2024.



Hinh 1: Téng quan vé lugng phat hanh, giao dich, ngling luu hanh, va gia trung binh
trén Thij trudng cac-bon tu nguyén, giai doan 2020-2024
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Su sut giam giao dich ngdn han phan anh qua trinh diéu chinh can thiét nham thanh loc céc tin chi
céc-bon cé chét lugng thap, thi€u tinh b6 sung va minh bach. Hinh 2 minh chiing rd nét giai doan
diéu chinh, khi tong gid tri giao dich nam 2021 tiing cham dinh gan 2 ty USD, song dén 2024, gia tri
dé& can bang trd lai quanh ngudng ntia ty USD, phan &nh muc dé tdi cau trdc theo chét lugng dang
dién ra rat sdu rong trén toan thi trusng.

Hinh 2: Quy mé thi trudng cac-bon tu nguyén
theo gia tri cac tin chi cac-bon dudc giao dich, tii truéc 2005 dén 2024
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HOP 1: HE THONG DANG KY TiN CHi CAC-BON (REGISTRY) LA GI? - CO CHE VAN HANH
CUA THI TRUONG CAC-BON

Hé théng dang ky tin chi cdc-bon (Registry) la nén tang ha tang c6t 16i van hanh toan bd hoat
dong cla thi trudng cac-bon. Day chinh la hé théng ky thuat trung tdm ndi moi tin chi cac-bon
dudgc tao 1ap, ghi nhan, theo déi quyén sé hiiu, thuc hién giao dich mua ban, va cudi cling la
huy luu hanh khi dudc st dung dé bu trir phat thai.

Cac thuat ngii chinh

e Tiéu chuén (Standards): T6 chtic quy dinh loai du &an du diéu kién tao tin chi, céng bé
phuong phap luan, va giam sat quy trinh dang ky, phat hanh, g& bé tin chi.

Hé théng dang ky (Registries): Co s& dii liéu luu trif théng tin tin chi va quyén sé hiiu,
phuc vu thi trudng tu nguyén va/hoac thi trudng tuan thu.

Pang ky (Registration): Ghi nhan chinh thic du dn sau khi dugc thdm dinh va danh gid
déc 1ap, danh dau thai diém du én c6 thé phat hanh tin chi.

Phat hanh (Issuance): Sau khi dudc xac minh, lugng giam phat thai dudgc chuyén thanh
tin chi va ghi nhan trén hé théng dang ky.

G38 b tin chi (Retirement): Tin chi cdc-bon cé thé dudc chuyén nhugng qua nhiéu bén ké
tlr khi dugc phat hanh cho dén khi dén tay ngudi st dung cudi cung. Khi mét t6 chiic
hodc cé nhan s dung tin chi d6 dé bu tri phat thai, ho sé& yéu cau t6 chuc tiéu chuan
thuc hién thao tdc gé bo — tuc la dua tin chi vao danh sach tin chi da dudc st dung va
khong con gia tri giao dich trén hé théng dang ky.

Céac vai tro cua hé théng dang ky

e Dédi véi don vi phat hanh — Céng bé nguén cung:
Hé théng dang ky gitip cong bé minh bach cac du an, tin chi d& phéat hanh, da g& bo
hodc chuyén nhugng. M6t s6 té chic tu quan ly (nhu Verra), sé khadc st dung bén thit ba
(vi du: Cercarbono dung EcoRegistry).

D4i véi ngudi st dung — Theo dai tin chi hgp 1é:

Pabi v3i bén mua tin chi dé tuan thu phép ly (compliance), hé théng dang ky gilip xac
nhan tinh hdp [é cua tin chi tl nhiéu tiéu chuén. Vi du: Chuong trinh Bu trif va Giam phét
thai Cac-bon trong Hang khéng Quéc té (CORSIA) st dung mot hé théng trung tam téng
hdp tin chi tir 6 tiéu chuén.

Tuong tu, viéc trién khai Diéu 6.2 ctia Thoa thuan Paris yéu cau cdc quéc gia xay dung hé théng
dang ky quéc gia dé quan ly tin chi cac-bon phét sinh tir cac giao dich song phuong hodc da
phuadng, déng thdi bao dam tinh minh bach va tranh dém trung. Tai H6i nghi COP29 & Baku,
cac bén dam phan dd xac nhan rang cdc quéc gia cé thé lua chon gitia viéc phat trién hé théng
dang ky quéc gia riéng, hoac st dung chung ha tang ky thuat cta hé théng dang ky quéc té
do Lién Hdp Qudc van hanh.

Bén canh dé, phan tich theo linh vuc phat hanh tin chi trong Bang 1 cho thay su tap trung tin chi céc-
bon trong mét sé Iinh vuc chinh. Linh vuc I1dm nghiép va st dung déat' ti€p tuc chi€m ty trong I6n nhat

1Gém Giam phdt thai khi nha kinh tir mét riing va suy thodi riing (REDD+), tréng riing mdi (ARR), phuc héi ring ngép mdn (Blue

Carbon), quan ly riing téng hop (IFM), néng Iam két hop -3-




véi hon 37 triéu tCOze giao dich, chiém gan 44% tong khdi lugng tin chi. Trong khi dé, céc Iinh vuc
nang lugng tdi tao, xi ly chat thai, hiéu suét nang lugng va céng nghé khac chi [an lugt déng gép
céc ty trong nhoé hon. Diéu nay phan anh rd xu hudng chuyén dich cua thi trudng cdc-bon tu nguyén
toan cau sang cac du an co tac déng hap thu cdc-bon thuc su va déng thdi md ra ¢g hdi I6n cho céc
qudc gia nhu Viét Nam phat trién th€ manh tif cac giai phap dua vao thién nhién.

Bang 1. Khéi lugng, gia tri va gia giao dich trén thi truéng cac-bon tu nguyén
theo loai du an, giai doan 2023-2024.

2023 pleyZa Percent Change
Volume Value Price = Volume Value Price .
CATEGORY (MtCOe) (USD) (USD) | (MtCOe) (USD) (USD) Volume Value Price

Forestry and Land Use 371 $3723M 1004 370 $3425M 927 0% -8% -8%
Renewable Energy 290 $N35M 392 23 $595M 267 @ -23% @ -48% @ -32%

Chemical Processes / 122 ‘ $502M ’ 410 57 ’ $20.8M ‘ 366 ’ -53% ‘-58%‘ % ‘

Industrial Manufacturing

stisc‘js“"d/ Community ST R X VIR &) 51 $374M | 730  50% -52% 5%

Waste Disposal 15 $109M 746 4.8 $32.0M 672 | 226% @ 193% @ -10%
Agriculture 4.7 $307M 6.51 06 $4.7M 766 -87% @ -85% 18%

Energy Efficiency / Fuel
Switching 94 $34.4M 365 06 $19M 305 -93% -95% -16%

Transportation - - - 02 $0.6M 324 - - -

Note: EM cannot report an average price for Transportation credits in 2023 because of the confidentiality of individual EM
Respondent data.

Trong linh vuc 1dm nghiép va st dung déat, cdc du 4n REDD+ ti€p tuc ghi nhan su sut giam manh vé
ca khd&i lugng va gia tri. Khéi lugng giao dich tin chi REDD+ ndm 2024 chi dat 13,6 triéu tCO,e, gidm
52% so véi muc 28,2 triéu tCO,e ctia nam 2023. Poéng thdi, gid giao dich trung binh cia REDD+
cling gidm 23%, chi con 6,03 USD/tCO.e (Bang 2).

Bang 2. Khéi lugng, gia tri va gia giao dich trén thi trudng cac-bon tu nguyén
theo céc loai du an 1am nghiép va s dung dat, giai doan 2023-2024.

Percent Change

. Volume Value Price Volume Value Price .
Project Cluster (MtCOe)  (USD) (USD)  (MtCO,e)  (USD) (USD) Volume Value Price
REDD+ 282 $2223M | $7.87 13.6 $821M $6.03 -52% -63% -23%
Improved Forest
Management 26 $41.9M $16.2 8.8 $1323M | $14.97 242% 216% -8%
(IFM)

Afforestation-

Reforestation o o
and Revegetation 4.8 $82.4M $1715 3.8 $777M | $20.44 -21% -6% 19%
(ARR)

Agroforestry 0.7 $8.1M $1.58 0.6 $8.3M $141 -17% 1% 22%
Blue Carbon 0.4 $3.2M $8.33 0.2 $5.2M $29.72 -54% 64% 257%

Piéu nay cho thy rd rang: su diéu chinh hién tai khéng phdi tin hiéu di xuéng dai han, ma chinh
l& budc tdi tao co ban dé thi trudng ndng cao dé tin cdy, tao nén tang bén viing hon, mé dudng
cho giai doan phat trién mdi dua trén chéat lugng tin chi thay vi chi chay theo khéi Iugng giao dich
thudn tdy nhu trudc day.



3. Chuyén dich cdu trac loai hinh tin chi: Tin chi hdp thu
cac-bon va tin chi giam phat thai

Thi trudng tin chi cac-bon tu nguyén ndm 2024 dang ching kién su phan héa rd rét gilia hai loai
hinh tin chi chinh: tin chi hdp thu cdc-bon (removal credits) va tin chi giam phat thai (reduction
credits). Tin chi hdp thu cac-bon dudc tao ra ti cac du an truc ti€p hdp thu CO, nhu tréng riing mdi
(ARR), phuc héi rling ngadp man (blue cdc-bon), quan ly rling cai tién (IFM), san xuét biochar. Trong
khi dd, tin chi gidm phat thai dugc tao ra ti cdc du én lam gidm lugng phét thai so véi kich ban théng
thudng nhu nang luong téi tao, tiét kiém nang lugng, xU ly khi thai céng nghiép.

Nam 2024, khoang céach gia tri gilfa hai loai tin chi ti€p tuc dugc néi réng. Gia trung binh cda tin chi
h&p thu cdc-bon dat 19,50 USD/tCO,e, cao gdp 3,81 lan so vdi tin chi giam phéat thai (4,05
USD/tCO.e), trong khi ty I&€ nay nam 2023 chi la 2,45 [an. Biochar — moét loai tin chi hdp thu cac-bon
cé tinh cdng nghé cao (engineered carbon removals) — hién dan dau vé gid véi mic trung binh hon
165 USD/tCO.e, du chi chiém ty trong rat nho trong tong giao dich (Hinh 3).

Hinh 3. Biéu dd gia tin chi cac-bon trén thi trudng tu nguyén, giao dich nam 2024.
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Pang chi y, céc tin chi hdp thu cdc-bon tl cdc du an tu nhién nhu ARR, IFM, ndng |am két hop va
phuc héi riing ngdp man dang thu hit su quan tdm ngay cang I8n ti cac té chuic tim ki€m tin chi chét
lugng cao. Giao dich tin chi tu dy én IFM da tang hon 242% so v8i nam 2023, trong khi gia trung
binh cua tin chi ARR tang 19%, dat 20,44 USD/tCO.e (Bang 2).

Tuy nhién, xét vé ca cdu thi trudng, tin chi hdp thu van chi chiém khoang 5% téng khéi luong giao
dich trong nam 2024. Ngudc lai, tin chi gidm phat thai chiém khoang 59%, va phan con lai (36%) la
céc tin chi két hdp ca hai yéu t6 (reduction va removal).



4. Tiéu chuan chat luong méi: ICVCM - CCPs

Trong b&i canh yéu cau ciia bén mua vé chét lugng tin chi cac-bon ngay cang dudc nang cao, bd
nguyén tic cbt 16i cho tin chi cdc-bon (Core Carbon Principles - CCPs) do Hbi dong Toan ven Thi
truong Céc-bon Tu nguyén (ICVCM) phat trién da trd thanh mét chi ddu quan trong cho tin chi chéat
lugng cao (Hinh 4). CCPs dat ra cac nguyén tdc nén tang nhu tinh bé sung thuc su, tinh 1au bén, do
ludng - bdo cdo — tham dinh (MRV), quyén s& hiiu rd rang va déng Igi ich dudc chiing nhan déc 1ap.

Hinh 4: B6 nguyén tac cét 18i cho tin chi cac-bon
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3. Transparency

4. Robust independent third-party validation and verification
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to ensure integrity inthe voluntary
carbon market.

SUSTAINABLE DEVELOPMENT

Sustainable development benefits and safeguards
Contribution to net zero transition

Ngudén: H6i ddng Toan ven Thi truéng Cdc-bon Tu nguyén?

Nam 2024, ICVCM d& phé duyét nam loai hinh du an da diéu kién danh gia theo CCPs, nhung chi
ba loai tin chi la khi bai chon 18p (Landfill Gas), khi thai ro ri (Fugitive Emissions) va chat lam suy giam
tang ozone (ODS) la c6 ngudn cung thuc t& trén thi trudng. Trong dd, tin chi tr du &n khi bai chén 18p
ghi nhan mdc tang trudng manh mé: khéi lugng giao dich tdang 149% so véi nam 2023, dat 31 triéu
tdn CO.e, va gid trung binh tdng 35% trong nla cudi nam, dat 6,72 USD/tCO,e.

Tuy nhién, d&i véi cac loai hinh du &n phé bi€n nhu REDD+ va ARR, du d& dugc ICVCM phé duyét
phucng phap luan vao cudi nam 2024, mdi chi cé rat it du an REDD+ va van chua cé du dn ARR nao
dugc dang ky theo cdc phudong phdp mdi nay trong nam.

2 https.//icvem.org/core-carbon-principles/ -6 -



Hinh 5. Khéi lugng giao dich tin chi cac-bon du diéu kién CCP
so véi tong thi trudng cac-bon tu nguyén, giai doan 2020-2024.
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Song song dé, yéu t6 nam sinh tin chi (vintage) cling trd thanh tiéu chi quan trong trong dénh gia
chét lugng. Theo bdo cdo, gid trung binh clia céc tin chi dudc tao ra trong 5 ndm gan nhét da tang
17% trong nam 2024, trong khi gid clia cac tin chi cli giam 43%. Muc chénh Iéch gia gilia tin chi mdi
va cli d§ tang tir 53% (ndm 2023) Ién 217% trong ndm 2024 (Bang 3), cho thdy ngudi mua sén sang
tra gid cao gdp hon ba [an cho céac tin chi méi hon.

Bang 3. Gid theo nam phat hanh va muc dé mdi cta tin chi cac-bon.

Older More recent

than 5 years | than 5 years Recehcy

(USD) (USD) premium
2020 2.4 3.53 47%
2021 | 369 509 38%
| 2022 556 8.59 55%
2023 ‘ 517 791 53%
2024 294 9.31 217%




5. Phan héa khu vuc trong thi truéng cac-bon

Su phén hda vé gid tri tin chi cdc-bon gilia cac khu vuc ngay cang trd nén rd nét. Nam 2024, gid
trung binh tin chi tai chau A chi dat 5,74 USD/tCO,e, thap hon déng ké so véi Bac My (11,52 USD),
chau Au (29,19 USD) va chau Phi (7,53 USD). Nguyén nhan chu yéu dén tlif co cadu ngudn cung: khu
vuc chau A van phu thudc I6n vao céc tin chi nang ludng tai tao cti, ddc biét 1a tif cd ché CDM, vén
c6 gia tri b6 sung thdp va khéng con dudc cdc thi trudng chét Iugng cao uu tién. Trong khi dd, cac
tin chi dua trén thién nhién — nhu tréng riing, phuc hdi hé sinh thai — van chua dudc phat trién tucng
xiing véi titm nang cla khu vuc nay.

Bang 4. Khéi lugng, gia tri va gia giao dich trén thi trudng cac-bon tu nguyén
theo khu vuc du an, giai doan 2023-2024.

Percent Change

Region (\r\/notl(l_‘,](r)': :) :ﬁgg) (I:Jr;cDe) (\xgcr;:; Xﬂ‘g‘, (I:JrécDe) Volume Value Price
:ﬂnc/a\?ber;iocaan 232 | $1290M | $556 146 | $95I1M | $6.52 -37% -26% 17%
North America| 208 | $150.5M \ $7.24 \ 136 | $157IM | $N52 | -34% \ 4% \ 59%
Asia 171 | $1232M | $719 92 $53IM | $574 | -46% -57% -20%
Africa 138 | $825M | $598 \ 72 $545M | $7.53 -48% \ -34% \ 26%
Europe 05 $13.3M \ $2717 0.7 $190M | $2919 33% 43% 7%
| Oceania | 006 | $1.8M ‘ $32.17 ‘ - , - | - 7 - ‘ - ‘ E

Ngudgc lai, Ba&c My ndi bat véi cac du an IFM, xU ly chat thai va céac tin chi dat chuan CCP sém, gilp
khu vuc nay duy tri mic gid cao. Chau Au ghi nhan céc giao dich tin chi tif cac du 4n Biochar — loai
tin chi c6 gid cao nhét thi trudng (trén 165 USD/tCO,e) — va cac du an phuc hoi rling ngdp man, nhd
vao chét lugng khoa hoc cao va hé théng MRV minh bach.

Hinh 6. Nhan dinh ctia ngudi tham gia khao sat vé cac yéu té bén ngoai quan trong nhat anh huéng dén viéc
ban tin chi cac-bon, so sdnh nam 2023 va 2024.
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Theo khao sét cua Ecosystem Marketplace, cac y&u t8 nhu chinh sach chinh phu (42%), tiéu chuan
chét lugng tin chi (30%) va chiing nhan bén thi ba dang ngay cang dudc ngudi mua tin chi quéc té
quan tdm (Hinh 6). Dac biét, 64% s6 ngudi tham gia khao sat danh gia ICVCM va bé tiéu chudn CCPs
s& c6 tac dong tich cuc dén thi trudng. Diéu nay ly giai vi sao céc tin chi c6 MRV minh bach, quyén
sé hiiu rd rang va dugc cong nhan bai cac tiéu chuan quéc té dang ngay cang chiém uu thé (Hinh
7).



Hinh 7. Nhén dinh ctia ngudi tham gia khao sat vé cac CCPs va Tuy nhién, bao céo ciing chi ra réng
muic dé sdn sang cua cac quéc gia d6i véi Diéu 6. S . .. s
phan I8n cac quéc gia dang phat trién

Expected impacton vcm - Localjurisdiction — bao gébm khu vuc Déng Nam A — van
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o) — rang.

ICVCM CCPs Article 6 Readiness

6. Bién déng cua thi truong tiéu chuan phat hanh tin chi

Cung véi qua trinh tai cdu tric toan dién cua thi trudng tin chi cdc-bon tu nguyén, vi thé& cua céc tbé
chtic phat hanh tin chi cling dang cé su dich chuyén dang ké. Verra (VCS) van duy tri vi tri d&n dau
véi khoang 50% thi phan giao dich, tuy nhién gia tri trung binh cda tin chi VCS d& gidm manh xuéng
con 4,65 USD/tCO,e trong nam 2024 — muc gidm 33% so véi nam trudc. Su sut gidm nay phan anh
nhiing lo ngai ngay cang gia tang cua thi trudng vé chét lugng tin chi phat hanh theo cédc phuong
phdp luan cli, dac biét la cac du &n nang lugng téi tao.

Ngudc lai, cac tiéu chuan khac nhu ACR (American Carbon Registry) va CAR (Climate Action Reserve)
dang ndi lén manh mé nhd sém lién két véi cac sang kién dam bao chét lugng nhu CCPs ciia ICVCM.
Tin chi phat hanh bd&i ACR dat gid trung binh 11,82 USD/tCO,e trong ndm 2024, tang 106% so Vi
nam trudc, trong khi tin chi tr CAR dat 10,60 USD/tCO,e, tang 36%. Gold Standard va Plan Vivo cling
ghi nhan muc gid cao hon trung binh thi trudng, [an Iugt dat 7,10 USD va 13,14 USD/tCO.e.

Su phan hda nay cho thdy céc tiéu chuén cd lién két chat ché véi cac khung dénh gid chét lugng
quéc t&€ dang ngay cang dudc thi trudng uu tién.

7. Thi truong cac-bon tu nguyén va Diéu 6 Théa thuan
Paris: Cd hdi va yéu cau chuyén doi

Su phét trién song song cua thi trudng cac-bon tu nguyén va co ché& hgp tdc quéc té theo Diéu 6
ctia Thoa thuan Paris dang tling budc dinh hinh lai cdu trdc toan cau cla thi trudng cdc-bon. Dac
biét, Diéu 6.2 cho phép cac qudc gia giao dich qudc té€ phan két qua giam phat thai (ITMOs) sau khi
dugc xac minh minh bach va diéu chinh tuong ting, qua dé thu hep khoang céch gilia thi trudng tu
nguyén va thj trudng tuan thu. Tuy nhién, co ché nay cling dat ra yéu cau cao han vé nang luc quéc
gia trong viéc thuc hién cac cam két Déng gép do qudc gia tu quyét dinh (Nationally Determined
Contribution — NDC), xay dung hé th6ng MRV va hé théng dang ky tin chi dat chuan quéc té.

DPoc gia cé thé tham khao toan van bdo cdo goc TAI DAY dé cé cai nhin day di hon vé su tai cau

triic su séc dang dién ra trén thi trudng céc-bon tu nguyén toan cadu — ndi chét luong tin chi, tinh
b6 sung thuc su va vai trdo cua cac giai phdp dua vao thién nhién ngay cang tré thanh trong tam.
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