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Tai sao can giam sat thj truwdng cac-bon?

» Khong giong v&i cac loai hang hda vat ly khac, cac don vi phat
thai |3 phi vat chat, c6 thé chuyén nhuong tire thi vdi s luong
|&n, va phu thudc vao ngudén cung do con ngudi kiém soat

 Giam sat thj trwdng nham muc dich dam bao thj trwdng:
« Hiéu qua, minh bach va céng bang
e C6 tinh thanh khoan va dé dang tiép can
« Pua ra gid cac-bon phan anh nhirng déng lwc co ban ciia cung va cau
(kham pha gia)
« Dugc bao vé khoi gian 1an va lam dung thi trwo'ng



Cac khia canh cua giam sat thj truong cac-bon

* Bao gom cac lua chon thiét ké vé
* Cdc déi twong co thé tham gia thi trvdong
 Co quan chiu trach nhiém giam sat thj trwong
* Cdc loai san phadm/hdang héa cé thé duoc trao dobi trén thi trvong
 No'i cac giao dich duwoc dién ra; va

* Cac quy dinh khac anh huwéng dén sy an toan, bién dong va
kha ndng dé bi ton thwong cla thi truang déi vai gian lan.



Giam sat thi truvong so cap (dau gid)

RuUi ro

Giai phap

Nhirng nha thau thanh céng vi pham cam két
dat gia thau

Quy dinh vé tham gia dau gia, quy dinh vé tai san thé
chap/dat coc, thanh todn bu trir trén san giao dich

Théng thau

Gid du trir dau gia
Giam sat va bao cao thi truong

Thong tin khong déng nhat

Cong khai thong tin cho cac bén lién quan va cong chung

Lam dung quyén luc thi tredong — thao ting
gia, bop méo thi trwong

Giam sat thj truong, cong khai cac quy tac
Gidi han vj thé
Yéu ciu cap phép, quy tic truy cap

Giao dich ndi gian, rira tién, gian lan

Kiém tra KYC, bién phap bdo vé cdng nghé trong co quan
dang ky

Giam sat thi trvong va giao dich

Luat hinh sy tai chinh
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Giam sat thj trwong thi cap

RUi ro

Giai phap

Nguoi mua hoac nguoi ban vi pham trong
giao dich

Quy dinh vé quyén truy cap vao san giao dich, hé théng
bu trir va thanh todn dé gidm rii ro doi tac

Thong tin khong dong nhat

Cong khai théng tin cho cac bén lién quan va cong
chung

Lam dung quyén luc thi trwong — thao tung
gia, bop méo thi trwong

Giam sat thi trwdong, cong khai cac quy tac
Gidi han quyén han va vj thé
Yéu cau cap phép, quy tac truy cap

Giao dich ndi gian, rira tién, gian lan, toi
pham mang

Bat budc st dung nén tang giao dich va tdng cudng yéu
cau cap phép/minh bach déi cdi cac hoat ddng rii ro
Kiém tra théng tin khach hang (KYC), va cac bién phap
bao vé cong nghé trong co quan dang ky, thoi gian cho
trude khi chuyén don vi

Giam sat thi trvong va giao dich, can thiép nhanh
chong

Luét6hinh su tai chinh




Giam sat thj trwong trong EU ETS (Phan 1)

* Khi m&i dwoc thanh lap, EU ETS da tao ra mot thi trwong moi
« Giao dich duoc dién ra tai cac san giao dich cung v&i cadc san pham/mat hang da cé

 Hop dong tuwong lai va cac cong cu phai sinh khac bat dau phat trién de dap u’ng
nhu ciu cla cac bén tham gia thi trwvdng nham muc dich phong ngtra rdi ro va dau
co’

» Cac cong cu phai sinh duoc coi nhu cac cong cu tai chinh khac, tuy nhién, han ngach
thi khong
« Cac trung gian thi trwvong nhu san giao dich, nha moi gidi va co quan thanh toan
bl trir cling duoc quan ly theo céc quy dinh cua thi tredng tai chinh, tuy nhién, céc
don vi tuan thi va nhiéu bén tham gia khac thi khong
« Nhiéu thach thirc xuat hién: giao dich ndi gian, rira tién, gian |an thué, td6i pham
mang va lira dao, quay vong tin chi bu tri
* Giam sat thi trwong can thiét dé theo k|p thi trwong han ngach ETS, do do,
cac quy tac thi treong tai chinh duwgc mo rong sang han ngach (xem slide
tiép theo)



Giam sat thi trwong trong EU ETS (Phan 2)

 Thi trwong trong Chi thi va Quy dinh vé Céng cu Tai chinh
(MiFID/MIFIR)
« Xac dinh “hoat ddong dau tu” va “cong cu tai chinh” (dan dén yéu cau cap phép)
« Xac dinh cac mién trir ddi v&i cac cdng ty tuan th
« Tang cwdng cac quy tic minh bach va toan ven cla thi trwdng cho cac bén tham gia
thi trwdng va cac nén tang
« Giam pham vi hoat déng giao dich cua thj trwong phi tdp trung (OTC)
e Chi thi va Quy dinh vé Lam dung thi truong (MAD/MAR)

« Khung phap ly cu thé vé giao dich ndi gidn va thao tung thj trudng

« Quy tac ap dung cho d4u gia va giao dich trén thi truong thi cdp 1 phan tich giao
dich

« Lam dung thi trwdng cé thé bj phat tu nhiéu ndm (CSMAD)



Giam sat thi truvong trong EU ETS (Phan 3)

* Chi thi vé Phong chong rira tién
* Yéu cau thAm dinh va bdo cdo dé chdéng rira tién va tai tro khing bd
 Ap dung v&i tat ca cac giao dich tai chinh, bao gdm ca giao dich thanh toan
cho han ngach phat thai

* Quy dinh Pau gia
« Khung phdp ly cu thé cho tt ca cic phién dau gia trong EU ETS
* Nghiém cam giao dich ndi gidn va thao tung thi trwudng dé ddm bao cac bién
phdp bdo vé dwoc dp dung cho tat ca cac nén tang dau gid; tuong tu vdi cac
quy dinh vé chéng rira tién



Quy dinh chat ché hon — mai nguy doi vdi thi
trvong cac-bon?

wco, Khoi lwong giao dich EEX trong thj trwéng cac-bon chau Au, 2015-
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Bai hoc kinh nghiém vé giam sat thi trwong

* Thitruwdng Cac-bon la thj trwdng tai chinh, nhung dwoc thiét ké badi cc
co quan quan ly moi tru’dn . Cac thj tru’dnﬁ nay yeu cau chuyén mon vé

thi trwong tai chinh, va thu‘dng phai tuan theo quy dinh thi trudng tai
chinh hién hanh

* Viéc ti€p can rong rdi vao thj trudng cdc-bon sé& hitu ich cho tinh thanh
khoan va cé thé han ché quyén lyc thj trwdng

* Cac bén cung cap dich vu rat hitu ich: Cho phép cac cong ty tuan thu theo
dudi chién lvgc giao dich ddp ng t6t nhat nhu cau cda ho

* Quy tac khong gay bat lgi ma dam bao tinh minh bach, rd rang cho thi
trwong

* Cong khai thong tin va tinh minh bach I3 yéu t6 quan trong — diéu nay
cling ap dung doi vdi cac co quan quan ly
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Hé thong dang ky la gi? Tai sao hé thong
dang ky lai can thiet?
* Trong ETS, hé thong dang ky 1a mot hé théng div liéu dién tlr vai cac tinh
nang cu thé:
e Luu tri¥ cac tai khoan nam gilr cac don vi phat thai
* Truy cap truc tuyén, vdi cac phan cong khai va bao mat ca nhan
» Xac dinh cdac vai tro khac nhau cua nguoi dung
* Cho phép thuc hién cac giao dich
* Hé thong dang ky ETS dam bao tinh toan hop ly cac don vi phat thai va

hoat dong thi truvong
* Theo ddi cac han ngach tir khi dugc ban hanh dén khi dwoc xda khoi hé thong

 Bang chirng vé tai san va tuan thi



Vi du: Hé thong dang ky cua EU ETS (1)

* Hé thong dang ky cldia EU la mét co s& dit liéu dua trén web ghi nhan viéc phat hanh,
s& hitu va chuyén giao, lvgng phat thai duoc xdc minh, va sy tuan thd

» Trng qudc gia thanh vién EU déu duy tri hé théng dang ky EU ETS quéc gia, va EU duy
tri Hé thong dang ky lién minh hop nhat va Nhat ky giao dich (TL) EU

Hé théng dang ky hop nhat cia EU ETS

Tai khoan ETS

FR DE

Hé théng dang ky
Lién minh

Ngudn: Bart, 2020 B



Vi du: Hé thong dang ky cua EU ETS (2)

e Hé thong dang ky cta EU ETS chira t&i hon 15,000 tai khoan:
* Tai khoan so hi*ru cua don vi van hanh cac co so va don vi van hanh hang khong
* Tai khoan so hitu ca nhan
* Tai khoan giao dich
* Tai khoan quan ly

e Hé thong dang ky cua EU ETS:

* Cho phép giao dich (truc tiép va qua cac san giao dich)
La bang chirng xac minh vé s& hiru don vi (thwong mai an toan)
Kiém soat phat hanh don vi va tuén tha (thwe thi va giam sat)
Tranh tinh trung (tinh toan ven mai trwong)
Cung cap thong tin cho céng ching
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Vi du: Hé thong dang ky cua EU ETS (3)

Account Main

EU-100

Unit Type
Aviation allowance
General allowance
CER
CER
CER
CER
CER
CER
CER
CER
CER
CER
CER
ERU from AAU
ERU from AAU
ERU from AAU
ERU from AAU
ERU from AAU
ERU from AAU
ERU from AAU

Authorised Representatives A

D Account Holder Name

Authorised Rept es

Trusted Accounts

Account Name

Page 1 of 1 (20 rows found)

& Original CP & Applicable CP ¢

CL248
CN1008
CN1276
CN1452
CN544
MX163
MX53

MX57
CN3503
CN4725
Uz3339
DE1000168
RO1000219
RU1000366
UA1000438
UA1000492
UA1000499
UA1000513

| | | s ] | R | R | e [ (| ) | || e

2
2
1
1
1
1
1
1
1
1
2
2
2
1
1
1
1
1
1
1

Project Number

< Project track

TRACK 1
TRACK_1
TRACK_1
TRACK_1
TRACK_1
TRACK_1
TRACK_1

Page 1 of 1 (20 rows found)

GREEN: eligible to be held and used on an EU ETS account

Propose a transaction

20 [x]

< Eligible

4673
134,141
24156
34,275
55,040
3243
13,220
285,545
4,789
150,000
Total:

20 [+]

RED: ineligible to be held and used

87,095,386

0
]
(1]
0
0
0
0
0
4]
0
1]
0
0
0
0
0
0
]
0
o]

Account Statements

Account Status
Open

Account Type
Trading Account

Balance & Reserved for transaction ©
4,034,046
62.231.062
60,000
31,340
2673

5673

o o o o | e

European Commission

Climate Action

Energy fora Changing World

F—
= Enrolment Transfer of Kyoto units
Franz MUSTERMANN

5 URID: DE850260237282 * Acquiring account identification code:

Un-enrol EU - 100 - 5012345 -0 - 65
1| Edit your personal details
T Due date:
Home page 1511112012
Task list
1 Comiment:
|
Accounts
Account Request
Claim account
Units
Release account
List of account requests Unit Type Commitment Period Available quantity
Transactions CER 1 900000
EUA 1 523960

ry Fields i
Help Next

* Mand
\
1 —

Logged in as mus|

Quantity to transfer Project number

100

Cancel



Vi du: Hé thong dang ky cua EU ETS (4)

* Phong chong gian 1an va cac bién phap an ninh & EU :

* Yéu cau phap ly va diéu khodan s dung ctia hé thong dang ky

 Kiém tra thong tin khach hang (KYC) khi mé& tai khodn va theo dinh ky

* L&p cong bao mat (SSL), xac minh hai 1&p, xac nhan SMS va dai dién Gy
qguyén b6 sung (AAR)

* Danh sach tai khoan tin cay va thoi gian cho giao dich la 26 gi¢

e Gidam sat giao dich ddi v&i cac biéu hién dang ngo

* BO phan Phong chdng gian 1an cdia Ban thu ky UNFCCC, Co quan Hop tac
Quan ly Nang lvong (ACER)

* Hop tac chat ché véi co quan diéu tra qudc gia va qudc té (canh sat,
INTERPOL, cong tb vién)
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