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Tom tat
Thi truong tin chi carbon tw nguyén (Voluntary carbon market, VCM) dong vai tro quan trong trong nd
luc gidm phdt thdi khi nha kinh va thiic ddy cdc hoat déng kinh t¢ xanh. Tuy nhién, sy phdt trién cia thi
truong nay chiu dnh hudéng sdu sdc tir cdc co ché tai chinh va chinh sdch thué, vén cé thé tao ra dong lic
hodc tré thanh rao cdn déi vdi viée giao dich tin chi carbon. Bai tham ludn nay phdn tich tdc déng ciia cdc
co ché tai chinh va chinh sdch thué dsi véi sw phat trién cia VCM. Théng qua nghién ciu kinh nghié¢m
Lién minh chau Au, Hoa Ky, Singapore va Canada, bai viét danh gid nhimg mé hinh phdp ly phit hop
v6i béi canh Viét Nam va dé xudt cdc gidi phap nham ddm bdo tinh minh bach, hiéu qud va khd thi trong
qud trinh xdy dung mdt hanh lang phdp ly viing chdc, tao diéu kién thudn loi cho thi truong tin chi carbon
tu nguyén phdt trién bén viing tgi Viét Nam.

Tu khoa: thi trnuong tin chi carbon t nguyén, chinh sach thué, giam phat thdi, thué bdo vé méi truong, tai chinh xanh

Abstract
The Voluntary carbon Market (VCM) plays a crucial role in efforts to reduce greenhouse gas emissions and
promote green economic activities. However, the development of this market is deeply influenced by financial
mechanisms and tax policies, which can either serve as incentives or pose barriers to carbon credit trading.
This paper analyses the impact of financial mechanisms and tax policies on the development of the VCM.
In particular, through a study of experience from the European Union, the United States, Singapore, and
Canada, the paper evaluates legal models that are suitable for Vietnam’s context. At the same time, it
proposes solutions to ensure transparency, efficiency, and feasibility in the process of building a robust legal
framework that facilitates the sustainable development of the voluntary carbon market in Vietnam.
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1€n déi khi hau dang 1a mét trong nhiing thich thiic nghiém trong nhit cia

nhan loai trong thé ky 21." Theo cdc canh bdo tii gidi khoa hoc, d€ han ché
muic ting nhiét do toan cau khong vuct qud 1,5°C so vdi thoi k¥ tién cong nghiép -
nguong dugc coi Ia tuong déi an toan - thé gidi can cit giam 1t nhat 43% luong phdt thai
khi nha kinh vao nim 2030.> Trong béi canh d6, thi trudng tin chi carbon, dic bi¢t Ia
thi trudng tin chi carbon tu nguyén (Voluntary Carbon Market, VCM) da va dang néi lén
nhu moét cong cu hiéu qua dé hd tr¢ nd luc gidm phdt thai toan cau.” Sy phdt trién nay
khong chi thé hién trich nhi¢ém x3a hoi cua cdc chu thé tham gia ma con gép phin thuic
day d6i mdi cong nghé, ung dung cic gidi phdp than thién véi moéi trusng va dinh gid

1 Phung Thi Yén va Va Thi Kiéu Trang, “Khung phdp ly qudc t€ vé quyén carbon va quyén phdt thii”,
Tap chi Khoa hoc phdp ly Viét Nam, s 11(183), 2024, tr. 93, DOI: https://doi.org/10.70236/tckhplvn.164

2 Intergovernmental Panel on Climate Change (IPCC), “Climate change 2022: Mitigation of climate
change”, Contribution of Working Group III to the Sixth Assessment Report of the Intergovernmental Panel on
Climate Change (IPCC), 2022, https://www.ipcc.ch/report/ar6/wg3/, truy cap ngay 15/03/2025

3 Ayomikun David Ajayi, Lindiwe Hayo, Joel Paul Iliya, Hideo Hasegawa, “Exploring voluntary carbon
markets as a tool for sustainable agriculture in Nigeria: Opportunities and challenges”, Scientific African,
Vol. 29, September 2025, DOI: https://doi.org/10.1016/j.sciaf.2025.02923
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khi thai carbon trong cic hoat dong san xuit - kinh doanh.* Trén thé gidi, nhiéu quéc
gia di nhan thiic 16 vai trd cia VCM, xay dung hé¢ thong thé ché dong bo nham hé tr¢
thi trudng nay phdt trién, cdc chinh sich tai chinh va thu€ déng vai trd then chét trong
viéc tao dong luc thi trudng, gia ting tinh hip din cho nha diu tu, ddm bdo tinh minh
bach va hi¢u qua trong van hanh. Trong b6i canh Viét Nam da cam két dat phdt tha
rong bing 0 vao nim 2050 tai Hoi nghi COP26, viéc hoan thi¢n khung phdp ly d€ ho
tro va thuc diy thi truong VCM tré nén cip thiét hon bao gio hét.> Miac du, Luat Bio
vé moi truong (BVMT) nam 2020 da budc dau dit nén méng phdp ly cho viéc hinh
thanh thi trudng carbon, trong d6 ¢6 ca thi trudng tin chi carbon ty nguyén. Viét Nam
van dang trong giai doan so khai, thi€u ving mot h¢ théng phdp luat hoan chinh, dic
biét Ia cdc co ché tai chinh - thué phtt hgp d€ ho trg cdc chu thé tham gia thi trudng.

1. Co s6 ly luan vé thi truong tin chi carbon tu nguyén, co ché tai chinh va
chinh sach thué tac dong dén thi truong tin chi carbon
1.1. Khung phdp ly vé thi truong tin chi carbon ty nguyén

Viée giam lugng khi nha kinh trong khi quyén [a yéu t6 then chét d€ han ché
nhting tic dong tiéu cuc cua bién d6i khi hau. N6 lyc toan ciu nay dugce trién khai
thong qua hai co ché chinh: thi trudng carbon bit budc (compliance market) va thi
trudng carbon tu nguyén (VCM).® Thi trudng bit budc duge diéu chinh béi cde co
ché phdp ly ¢6 tinh rang budc 6 cip qudc gia, khu vyc hoic qudc &, va thusng dp
dung ddi vdi cic nganh phdt thai 16n nhu san xuit thép, loc hda dau, phdt dién, hang
khong va cong nghiép ché bién ning. Cdc chu thé trong thi trudng nay ¢ nghia vu
phdp ly phii nim git va nop lai lugng han ngach phdt thai tuong dng véi lugng khi
thai ma ho phdt ra.” Ngugc lai, VCM hoat dong doc lap véi cdc nghia vu phdp ly néu
trén. Trong co ché nay, cdc tin chi carbon tu nguyén dudgc tao ra tii cdc dy dn giam
phit thai hoic loai bé khi nha kinh, thudng do cdc t6 chiic tu nhan thuc hién.* Cdc tin
chi nay dugc cdc doanh nghi¢p (DN), t6 chiic hogc cd nhan mua nhim bu dip lugng
khi thai ctia minh mot cdch tu nguyén, trong khuon khé cam két phdt trién bén viing
hoic chién luge chuyén déi sang nén kinh t& phdt thai thap.” Méi tin chi carbon tu
nguyén thudng tuong ung vdi viéc loai bo hoic tranh phdt thii mét tain CO, hoic khi
nha kinh tuong duong. Cdc két qua giam phit thai nay ¢d thé dat dugce thong qua cdc
du dn sinh thdi nhu trong riing, phuc hoi riing hoic dp dung cong ngh¢ hién dai nhu
thu git va luu tra CO, tryic tiép tit khi quyén. '

4 Gregor Spilker and Nick Nugent, “Voluntary carbon market derivatives: growth, innovation & usage”,
Borsa Istanbul Review, Vol. 22 (Supplement 2), 2022, DOI: https://doi.org/10.1016/j.bir.2022.11.008

5 Thu Cuc, “Viét Nam tich cuc, chu dong trién khai bai ban cdc cam két tai COP26”, Bdo di¢n tit Chinh
phit, 2023, https://baochinhphu.vn/viet-nam-tich-cuc-chu-dong-trien-khai-bai-ban-cac-cam-ket-tai-
cop26-102231124211547625.htm, truy cap ngay 02/4/2025.

6 Tim Archer, “Understanding the compliance and voluntary carbon trading markets”, Deloitte, 2023,
https://www.deloitte.com/uk/en/services/consulting-risk/blogs/2023 /understanding-the-compliance-
and-voluntary-carbon-trading-markets.html, truy cap ngay 02/4/2024.

7 Tim Archer, tldd

8 Ruiting Wu Ruiting and others, A comprehensive bibliometric review of voluntary carbon markets: Trends and
future directions, IOP Publishing Ltd, 2025.

9 Rail C. Rosales and others, “Voluntary carbon markets in ASEAN: Challenges and opportunities for
scaling up”, Imperial College Business School - Imperial College London Consultants, 2021, https://assets.
publishing.service.gov.uk/media/616£93b3¢90e¢071976488{98/Green_Finance_ COP26_Universities_
Network_Policy_Report.pdf, truy cap ngay 17/3/2025.

10 Richard Norman, “Taxing emissions: VAT and voluntary carbon credits”, Chartered Institute of Taxation (CIOT)
and ATT, 2024, https://www.taxadvisermagazine.com/article/taxing-emissions-vat-and-voluntary-carbon-
credits, truy cap ngay 02/4/2025.
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Trong béi canh VCM ngay cang phdt trién, viéc dam bao tinh minh bach, d¢ tin
ciy va gid tri thuc chit cta cdc tin chi carbon tré nén thiét yéu. D€ lam duge digu do,
nhiéu t6 chiic qudc t€ di thiét lap cdc bo tieu chuin ky thuat va quy trinh kiém ching
doc lap, nham ddnh gid hi¢u qui giam phdt thai cting nhu cdc tic dong tich cuc dén
moi trudng va xa héi cua tiing du dn.'" Nhung tiéu chuin nay khong chi bao v¢ tinh
toan ven moi trudng (environmental integrity), ma con thuic diy cdc 161 ich vé phdt trién
bén viing (sustainable development co-benefits), phtt hgp véi cdc myc tiéu phdt trién bén
viing (sustainable development goals, SDGs) trong chuong trinh nghi su 2030 cua Lién hop
quéc.'? Hai tieu chudn néi bat trong hé sinh thdi VCM hién nay 1a Gold standard (GS)
va Verified carbon standard (VCS). GS dugc thanh 1ap vao nim 2003 béi T6 chiic Quéc
t€ vé Bio ton Thién nhién (World Wildlife Fund For Nature, WWF) cung nhiéu t6 chic
phi chinh pht quéc té&, tap trung vao cdc du dn giam phdt thai ¢ dong thoi loi ich moi
trudng va xa hoi.” Pay la mot trong s6 1t cdc tiéu chuan cho phép st dung nhu moét
nhan chit lugng bé sung cho cic du dn thuoc Co ché phit trién sach (Clean development
mechanism, CDM). Nam 2017, GS da ra mit thé h¢ tiéu chuin mdéi mang tén Chiing
chi giam phdt thai Gold Standard (Gold standard for the global goals, GS4GG) véi muyc tiéu
kép: giam phdt thai khi nha kinh va déng gdép cho viéc thuc hién cic SDGs."* Trong
khi d6, VCS, hién do t6 chic phi lgi nhuan Verra quan ly," dugc coi Ia tiéu chudn ¢
quy mo 16n nhit trong thi trudng carbon tu nguyén toan cau.'® VCS thiét lap quy trinh
do ludng, bdo cdo va tham tra (Measurement, Reporting and Verification, MR V) tuong tu
nhu co ché¢ CDM, va phdt hanh don vi tin chi ¢6 tén goi [a Pon vi xdc nhan carbon
(Verified Carbon Units, VCUs). Pén nay, VCS da chiing nhan lugng phdt thai giam hon
200 tri¢u tCO eq tit hon 1.300 dy dn thudc nhiéu linh vic khdc nhau."”

Ban than sy hinh thanh va phit trién cua cic tiéu chuin tu nguyén cung khong
thé tich roi khoi béi canh phdp ly quéc t€ rong 16n hon, von duge dat nén mong ti
cdc nod luc toan ciu vng phd véi bién déi khi hau. Cu thé, Cong udc khung cua Lién
hop qudc veé bién déi khi hau (United Nations Framework Convention on Climate Change,
UNEFCCC),"™ Nghi dinh thu Kyoto va Thoa thuin Paris da thiét lip nhiing nguyén
tic va co ché phdp ly c6t 161 dé€ dieu phéi hanh dong giam phdt thai trén quy mo toan
cau.” Nhiing khung khé phdp ly nay khong chi dinh huéng cho thi trusng carbon
tuan thu, ma con tao ra moéi trusng thuan Igi dé thi trudng carbon ty nguyén van hanh
moét cich minh bach, hi¢u qua va ¢ sy két néi véi muc tiéu khi hau toan cau.

C6 thé thly VCM dang tiing budc khing dinh vai tro 1a mot cong cu b6 trg quan
trong trong qud trinh chuyén dich sang nén kinh t& carbon thap. Su gia ting manh mé

11 Gregor Spilker and Nick Nugent, tldd.

12 Axel Michaelowa, IgorShishlov, Stephan Hoch, Patricio Bofill, Aglaja Espelage, “Overview and
comparison of existing carbon crediting schemes”, Nordic Environment Finance Corporation (NEFCO), 2019,
DOI: https://doi.org/10.5167/uzh-175378

13 GS, “What is a carbon credit worth?”, Gold Standard, 2024, https://www.goldstandard.org/news/what-
is-a-carbon-credit-worth, truy cap ngay 02/4/2025.

14 Axel Michaelowa, IgorShishlov, Stephan Hoch, Patricio Bofill, Aglaja Espelage, ¢ldd.

15 VCS, “The Verified Carbon Standard (VCS) program is the world’s most widely used greenhouse gas (GHG)
crediting program”, Verified Carbon Standard, https://verra.org/programs/verified-carbon-standard/, truy cap
ngay 07/4/2025.

16 Gregor Spilker and Nick Nugent, tldd.

17 Axel Michaelowa, IgorShishlov, Stephan Hoch, Patricio Bofill, Aglaja Espelage, ¢ldd.

18 Raul C. Rosales and others, tldd.

19 Gregor Spilker and Nick Nugent, tldd.
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cdc cam két phdt thai rong bang 0 tit khu vyc tu nhan, dic bi¢t ké tii sau COP26, da
tao ra nhu ciu 16n déi véi cic co ché bu dip ding tin cay - ditu ma mét VCM minh
bach, hiéu qua va c6 khung phdp ly hoan chinh ¢6 thé ddp uing.?” Nhu vay, viéc hoan
thién khung phdp ly cho VCM khong chi Ia nhu cau cdp thiét vé chinh sich ma con
Ia don by dé€ hién thuc hda cdc cam két quéc €.
1.2. Co ché'tai chinh va tdc dong dén thi truong tin chi carbon

Tinh kha thi va bén viing cua cic du dn carbon phu thuoc ding ké vao kha nang
huy dong vén, su hip din ctia co ché dinh gid tin chi, ctng nhu cdc cong cu tai chinh
hé tr¢ DN tham gia thi trudng.” Vi vay, viéc nhan dién 16 cdc mé hinh tai chinh xanh
hi¢n hanh, dinh gid tic dong cua chinh sich thu€ - tai chinh dén thi trudng tin chi,
cting nhu vai trd cua cdc quy dau tu va nguon luc hé tr la dieu kién can thiét dé phdt
trién moét hé sinh thdi VCM hiéu qua.
1.2.1. Cdc mé hinh tai chinh xanh

Nhiam nang cao uy tin xanh va ting tinh canh tranh, ngay cang nhieu DN dau
tu vao niang luong tdi tao va cdc cong nghé than thién véi moi trudng, nhd vao su hd
tro tii thi trudng tai chinh xanh. Sy mé rong cua linh vuc nay da kéo theo su gia ting
cua cdc quy dinh va hudng din lién quan, vdéi su tham gia tich cyc cia chinh phu, t6
chuic tai chinh va khu vuc tu nhan.” Nhong nim gin day, nhiéu qudc gia da thiét
lap hoac khuyén khich stt dung cdc cong cu nhu trdi phi€u xanh (green bonds), quy tin
dung xanh, hay cic quy dau tu mao hiém xanh nham huy dong nguon lyc cho cdc du
dn carbon.* Nhuing sing kién tai chinh nay khong chi don thuin Ia cong cu huy dong
vén, ma con phin dnh su chuyén dich caa h¢ théng tai chinh toan ciu theo hudng
tich hgp SDGs va BVMT.* Nhu viy, cdic mé hinh tai chinh xanh - véi pham vi bao
gom khong chi cic sin pham va thi trung tai chinh ma con ca chinh sich va thé ché
tai chinh - dang tiing budc hinh thanh nén ting tai chinh ving chic dé hé trg sy phdt
trién bén viing cia VCM.* Chiing giip giam rao can dau tu, ting kha ning tié€p can
von cho cde du dn carbon, qua d6 thuc ddy manh mé hon ntia vai trd ctia VCM trong
qud trinh chuyén d6i xanh toan ciu.
1.2.2. Co ché dinh gid tin chi carbon

Day Ia cong cu trung tAm trong viéc ndi hda chi phi phdt thai khi nha kinh, déng
vai trd dieu hudng hanh vi ctia DN va cdc chu thé kinh t€ thong qua tin hiéu gid ca.”
Theo Ngan hang Thé giéi (World Bank, WB), hai co ch€ dinh gid carbon phé bién
dugc dp dung rong rai tai nhieu qudc gia la Hé¢ théng Giao dich khi thai (Emissions

20 Wu Ruiting and others, #ldd.

21 Gregor Spilker and Nick Nugent, tldd.

22 Rail C. Rosales and others, t/dd.

23 Gongliang Wu, Xu Liu and Yueling Cai, “The impact of green finance on carbon emission efficiency”,
Heliyon, Vol. 10(1), 2024, DOL: https://doi.org/10.1016/j.heliyon.2023.¢23803

24 Jeftrey D. Sachs, Wing Thye Woo, Naoyuki Yoshino, Farhad Taghizadeh-Hesary, “Why is green finanace
important?”, ADBI Working Paper - Tokyo: Asian Development Bank Institute, sé 917, 2019, https://www.
adb.org/sites/default/files/publication/481936/adbi-wp917.pdf, truy cap ngay 30/3/2025.

25  Gongliang Wu, Xu Liu and Yueling Cai, fldd.

26 Yanli Wang, Na Zhao, Xiaodong Lei and Ruyin Long, “Green finance innovation and regional green
development”, Sustainability, Vol. 13(15), 2021, DOI: https://doi.org/10.3390/5u13158230

27 Pham Thu Thuy, Hoang Tuin Long, Dao Thi Linh Chi, Tran Ngoc My Hoa, Nguyén Thi Van Anbh,
Nguyén Thi Thuy Anh, Kinh nghi¢m cia 87 qudc gia trong viéc xdc dinh va chuyén nhigng quyén cac-bon,
Bdo cdo chuyen de 218, TS chiic Nghién ciu Lam nghi¢p Qudc t& (CIFOR), 2021, DOI: https://doi.
org/10.17528/cifor/007992
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trading System, ETS) va thué carbon (carbon tax). Trong khi ETS, con goi la m6 hinh
“0161 han va thuong mai” (“cap and trade”), dit ra muic phdt thai t61 da va cho phép
DN mua bdn han ngach phdt thdi, tit d6 hinh thanh gid thi trudng cho carbon va phan
b6 chi phi giam phdt thii mot cdch hiéu qua;® thi thué carbon dinh gid truc tiép bang
cdch dp thu€ tréen méi tin CO, phdt thdi hoic ham lugng carbon trong nhién li¢u,
mang lai su 6n dinh chi phi va khuyén khich DN chu dong cit giam phdt thai d€ giam
nghia vu tai chinh.”

Trong béi canh chua ¢6 ETS chinh thiic 6 nhiéu quéc gia dang phit trién, gid tin
chi trén VCM chu yéu hinh thanh thong qua thuong lugng gitia cdc bén tham gia, chiu
anh huéng manh tii cdc yéu t6 nhu loai du dn, chit lugng tin chi, tiéu chuin ching
nhan, vi 1 dia ly va muc do tin nhiém cia bén phdt hanh.” Theo nghién ciu ctia Chan
va cOng su (2023), mai lién h¢ gitia dinh gid carbon va phan loai tai chinh khi hau c6 y
nghia quan trong trong viéc din dit dong vén vé phia cic mo hinh phdt trién phdt thai
thip, dic biét Ia trong linh vuc ning lugng.” Nhu vay, tic dong cta co ché€ dinh gid dén
VCM khong chi diing 6 khia canh kinh t€. Viéc thiét lap va duy tri mot co ché dinh
gid minh bach, ¢6 kha nang dy bdo va phan dnh dung gid tri thuc cta giam phit thai sé
g6p phin ning cao tinh tin cdy cua thi truong, khuyén khich nhieu DN, dic biét 6 khu
vyc tu nhan, tham gia dau tu vao cdc dy dn carbon chit lugng cao.”

1.2.3. Cdc quy ddu tu va hé trg tai chinh danh cho doanh nghiép tham gia thi truong carbon
fuf nguyén

Viéc tham gia VCM doi hoi DN phai dau tu ding k€ vao cic cong nghé giam
phdt thdi, h¢ théng MRV, ciing nhu chi phi giao dich tin chi.*® Nhim gidm bét cdc
rao can tai chinh ban dau, nhiéu quy dau tu cong va tu da dugce thiét lap dé ho trg
DN trong viéc xanh héa chudi gid tri va tham gia thi trudng tin chi carbon. Céc t6
chiic nhu WB* va Ngan hang Phit trién chau A% da trién khai nhieu sing kién nhim
cung cdp hod trg tai chinh va ky thuat cho DN tham gia vao VCM. Thong qua cdc
khoan tai trg, cho vay uu dii va chuong trinh nang cao niang luc, cdc t6 chiic nay giip
DN tiép can dé dang hon vdi ngudn von cho cdc du dn gidm phdt thai. Khu vuc tu
nhan cung dang tich cuc tham gia vao VCM thong qua viéc thanh lap cic quy dau
tu chuyén bi¢t. Vi du, Carbon Growth Partners dau tu vao cdc tin chi carbon chit
lugng cao, ¢6 tic dong ro rét dén moi trudng. Ngoai ra, cdc quy dau tu mao hiém
nhu Prelude Ventures, Lowercarbon Capital va Earthshot Ventures da huy dong hon
1,3 ty USD trong nam 2024 d¢ dau tu vao cdc cong ty chuyén vé cong nghé loai bo

28  Nguyén Hoang Nam, “Mo¢ hinh dinh gid cdc-bon trén thé gidi va bai hoc kinh nghi¢m cho Vié¢t Nam”,
Tap chi Moi truong, s6 7, 2023, tr. 49.

29 Pham Thu Thuay, Hoang Tuidn Long, Dao Thi Linh Chi, Tran Ngoc My Hoa, Nguyén Thi Van Anh,
Nguyén Thi Thuy Anh, fldd.

30  Raul C. Rosales and others, tldd.

31 Daron Acemoglu, Philippe Aghion, Leonardo Bursztyn, David Hemous, “The environment and directed technical
change”, American Economic Review, Vol. 102(1), 2012, tr. 66, DOI: https://dot.org/10.1257/aer.102.1.131

32 Nguyén Hoang Nam, fldd.

33 Gregor Spilker and Nick Nugent, tldd.

34 World Bank Group, “Testing resilience”, Western Balkans Regular Economic Report, No. 23, 2023,
https://documents1.worldbank.org/curated/en/099042023104012719/pdt/P179478085£70601a0aac3035c4560691 ca.pdf,
truy cap ngay 30/3/2025.

35  ADB, “Supporting low carbon development in Asia and the pacific through carbon markets”, Asian
Development Bank, 2019, https://www.adb.org/sites/default/files/project-documents/49270/49270-001-
ter-en.pdf, truy cap ngay 04/4/2025.
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CO, va cdc giai phdp khi hau d6i mdi khdc.*® Pé hé trg viec mé rong VCM, cidc t6
chic nhu Hoi dong Liém chinh thi truong carbon ty nguyén (Integrity Council for the
Voluntary carbon market, ICVCM) da phdt trién Bo nguyén tic c6t 161 vé tin chi carbon
(Core Carbon principles, CCPs) nham dam bao chit lugng va tinh minh bach cua tin
chi. Dong thoi, Sing ki¢n Bao dam Tinh toan ven Thi truong Carbon Ty nguyén
(The Voluntary Carbon Markets Integrity Initiative, VCMI) cung da xay dung bo quy tic
ung xu cho DN sti dung tin chi carbon, qua d6 ting cudng niém tin va thuc day dau
tu vao thi trudng nay.”

1.3. Chinh sdch thué va tdc dong dén thi truong tin chi carbon

Chinh sich thué ¢ vai trdo quan trong trong viéc diéu chinh chi phi can bién cua
phit thai carbon, qua d6 tic dong lau dai dén hanh vi moi trudng ciia DN. Trong boi
canh nhiéu qudc gia dang xay dung hoic mé rong thi trudng carbon, viéc tich hgp
chinh sich thué€ vao hé théng tin chi carbon khong chi giip phin dnh gid tri carbon
trong noi luit, ma con tao dong luc tai chinh dé khuyén khich DN tham gia giao dich
tin chi carbon.

Tai Hoa Ky, du khong ¢6 mot hé théng thué carbon cip lién bang, nhung cdc
bang nhu California va cdc ti€u bang Pong Bic di van hanh cdc h¢ théng giao dich
tin chi carbon khu vyc.”® Chinh phu ctng su dung rong rai cdc hinh thic tin dung
thué san xudt (production tax credit, PTC) dé€ khuyén khich phdt trién ning lugng gié va
tin dung thué€ dau tu (investment tax credit, ITC) d€ thuc ddy ning lugng mit troi. Cdc
DN c¢6 thé stt dung cdc tin dung nay dé€ gidm nghia vy thué€ thu nhap DN khi dau tu
vao niang lugng tdi tao. Cdc chuong trinh uu dii thué nay 1a don bidy manh meé thuic
day chuyén dich sang nén kinh t¢ it carbon. Chinh phi My da gia han cdc chinh sich
nay dén nim 2020 va sau d6 tiép tuc mé rong dudi Pao luat Giam lam phit (Inflation
Reduction Act) nam 2022 nhim hé tr¢ cic muc tiéu khi hau dai han.* Pao luat nay Ia
moét bude ngoit, ting manh cdc khoan uu dii thu¢ cho ning lugng sach, dong thoi
hé trg tai chinh cho cdc cong ngh¢ thu git va luu trit carbon (carbon capture and storage,
CCS), qua d6 gidn tiép thiic ddy nguon cung tin chi carbon chét lugng cao.*

EU da thiét lap ETS - mot co ché dinh gid carbon hoat dong theo nguyén tic
gidi han va thuong mai (cap and trade principle)*' buoc cic DN mua tin chi phdt thii
néu vugt qud han muic cho phép. Muic gid tin chi dugc xdc 1ap dua trén cung - cau
thi trudng, qua d6 tao ra dong luc kinh t&€ r6 rét d€ DN cit gidm phdt thai.* Bén canh
dé, EU con trién khai Co ché dieu chinh bién gidi carbon (Carbon border adjustment
mechanism, CBAM) - mét hinh thiic ddnh thué phit thai d6i véi hang héa nhap khiu

36 VCM, “Voluntary Carbon Market Firms Raise More than $1.3 Billion in 2024, Quantum Commodity
Intelligence, 2025,  https://www.qcintel.com/carbon/article/analysis-voluntary-carbon-market-firms-
raise-more-than-1-3-billion-in-2024-34649. html, truy cap ngay 10/4/2025.

37 Amy Merrill, Mark Kenber and Chris Canavan, “It’s time to scale a credible, high-impact voluntary carbon
market”, TIME, 2024, https://time.com/7022709/time-to-scale-credible-high-impact-voluntary-
carbon-market/, truy cap ngay 10/4/2025.

38  Alvin Hollyman and Kimberly Collins, “California’s cap-and-trade program: is it effective in advancing
social, economic, and environmental equity?”, Public Administration and Policy, Vol. 26(2), 2023, tr. 128,
DOIT: https://doi.org/10.1108/PAP-06-2022-0069

39 Jeftrey D. Sachs, Wing Thye Woo, Naoyuki Yoshino, Farhad Taghizadeh-Hesary, tldd.

40  Inflation Reduction Act of 2022.

41 European Commission, “About the EU ETS”, Directorate-General for Climate Action, Europa Search, https://
climate.ec.europa.eu/eu-action/carbon-markets/about-eu-ets_en, truy cap ngay 27/3/2025.

42 Gregor Spilker and Nick Nugent, tldd.
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c6 cudng do carbon cao, nhim bao vé nganh san xuit noi dia trude nguy co “ro i
carbon” va thiic ddy tiéu chuin méi trudng toan cau.®

Singapore, qudc gia tién phong trong ASEAN, di trién khai thu€ carbon vao
nam 2019 6 muc 5 SGD/tin CO,. Pay la mot phin trong chién lugc toan di¢n dé
giam phdt thai tuyét d6i va khuyén khich phit trién ning luong tdi tao. Chinh phu
cam két ting thué lén 10-15 SGD/tin vao nim 2030. Song song dd, Singapore cho
phép DN dung tin chi carbon chit lugng cao tii VCM dé bu trix t6i da 5% nghia vu
thué carbon. Piéu nay tao ra ciu thi truong ré rang cho tin chi carbon, dong thoi
khuyén khich phdt trién cdc du dn offset dat tiéu chuin qudc t&.*

Canada da dp dung thué carbon toan quéc thong qua Pao luat Pinh gid 6 nhiém
khi nha kinh (Greenhouse Gas pollution pricing Act) tii nim 2019 véi muic khéi diém
20 CAD/tin CO,, du kién tang lén 50 CAD vao nam 2022 va 170 CAD vao nam
2030. Cdc tinh va viung lanh thé ¢6 thé ty thiét k€ hé théng dinh gid carbon phut hgp
véi boi canh dia phuong, mién [a tuin thua cdc tiéu chuidn qudéc gia. Chinh sich nay
khong chi tao ra tin hi¢u gid r6 rang cho phdt thai carbon ma con thic diy sy tham
gia cuia khu vuc tu nhan vao thi trung tin chi carbon va cdc sing kién gidm phit thai
hiéu qua hon.*

Thué carbon la cong cu dinh gid khi thai truc ti€p, gép phin diéu chinh hanh vi
phdt thai va dinh huéng dau tu cia DN.* Tuy nhién, hiéu qua cia cong cu nay phu
thuoc vao muc thu¢ du cao va kha nang tich hgp vdi cdc co ché linh hoat nhu su dung
tin chi carbon dé bu trii nghia vu thué. Vi vay, su két hgp gitia méot muic gid carbon hi¢u
qua véi cic ¢ ché mién, giam thué thong minh va minh bach Ia chia khéa dé mé rong
quy mo thi trudng tin chi carbon va huy dong su tham gia tich cyic caa khu vuc tu nhan.
2. Thuc trang khung phap ly vé thi truong tin chi carbon tu nguyén tai
Viét Nam
2.1. Cdc quy dinh hién hanh lién quan dén tin chi carbon

Theo WB, VIN hi¢n xép thii 21 toan cau vé lugng phdt thii CO,, chi¢ém khoang
0,8% tong lugng phdt thai toan cau.”” Dt liéu tit Trung tim Nghién ciu chung cia
Uy ban chau Au cho thdy lugng phdt thai CO, binh quan dau ngusi tai VN trong
nam 2023 dat 3,689 tin, tang so véi muic 3,243 tin ctia nam 2022,* trong dé nganh
nang luong chiém té1 63,3%. Trudc thuc trang nay, VN di quan tim va tling budc
hoan thi¢n khung phdp ly vé BVMT.

43 Viét Hing, “Co ch€ CBAM cia EU va khuyén nghi gidi phdp cho Viét Nam™, Tap chi Cong Thuong dién
tir,  https://tapchicongthuong.vn/magazine/co-che-cbam-cua-eu-va-khuyen-nghi-giai-phap-cho-viet-
nam-107633.htm, truy cap ngay 27/3/2025.

44 Rail C. Rosales and others, t/dd.

45  Government of Canada, “How carbon pricing works”, Canada.ca, https://ircc-gc.com/expressentry.ca/
en/environment-climate-change/services/climate-change/pricing-pollution-how-it-will-work/putting-
price-on-carbon-pollution, truy cap ngay 04/4/2025.

46  Carbon Pricing Leadership Coalition, “Report of the high-level commission on carbon pricing and
competitiveness”, International Bank for Reconstruction and Development - the World Bank, 2019, https://
documents1.worldbank.org/curated/en/486921568877882882/pdf/Report-of-the-High-Level-
Commission-on-Carbon-Pricing-and-Competitiveness.pdf, truy cap ngay 07/4/2025.

47 Nguyén Hoang Nam, ldd, tr. 52.

48  European Commission’s Directorate-General for Joint Research Centre, “Vietnam CO2 Emissions:
Tonnes of CO2 equivalent per capita per year”, CEIC, 2023, https://www.ceicdata.com/en/vietnam/
environmental-greenhouse-gas-emissions-co2-emissions-annual/co2-emissions-tonnes-of-co2-
equivalent-per-capita-per-year, truy cap ngay 04/4/2025.
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Thit nhdt, Ludgt BVMT nam 2020, theo khoan 35 Diéu 3 ¢6 quy dinh vé thuat
ngti “tin chi carbon”, cu thé: “Tin chi carbon [a ching nhan ¢6 thé giao dich thuong
mai va thé hién quyén phdt thai moét tin khi carbon dioxide (CO,) hoic mot tin khi
carbon dioxide (CO,) tuong duong”. Py la budc tién quan trong trong qud trinh lap
phdp caa VN, thé hién sy ti€p can ban dau véi cdc vin dé moi trudng mang tinh toan
cau. bieu 139 cua Luat da dat nén mdng phdp ly cho viéc “T6 chiic va phit trién thi
truong carbon”, k€ thiia va mé rong cic quy dinh tit Luait BVMT niam 2014: “Thi
trudng carbon trong nudc gom cdc hoat dong trao d6i han ngach phit thai khi nha kinh
va tin chi carbon thu dugce tii co ché trao déi, bu trii tin chi carbon trong nudc va quéc
t€ phut hop véi quy dinh cia phdp luit va dieu udc qudc t&€ ma nudc Cong hoa xa hoi
cht nghia VN Ia thanh vién”. Nha nudc di di siu hon vao viéc t6 chic va phdt trién thi
trudng carbon cting nhu nhin thiy duge tim quan trong dé xay dung hi¢u qua tai VIN.
Luat nay cting di phan cong cu thé trdich nhiém, nhiém vy cua cic Bo, ij ban nhan
dan cdp tinh, Thu tuéng Chinh phu va Chinh phu trong viéc t6 chiic va phit trién thi
trudng carbon. Pay khong chi 1a bude cu thé héa chinh sich ctia Bang va Nha nude ve
BVMT, ma con thé hi¢n vai tro cta thi trudng carbon nhu mét cong cu kinh t€ quan
trong, gop phan huy dong va st dung hi¢u qua nguon luc cho SDGs.

Thit hai, Nghi dinh 06/2022ND-CP quy dinh gidm nhe phdt thai khi nha kinh va bdo
V¢ tang 6-don 1a mot vin ban phdp ly quan trong, dinh diu budc tién 16n cia VN trong
nd luc giam phdt thai khi nha kinh va phdt trién thi trudng carbon. Nghi dinh nay da
quy dinh chi tiét vé déi tugng, muc tiéu, tham quyén, ké hoach t6 chiic va phdt trién
thi trudng carbon trong nudc (tai Muc 2 Chuong II), tao nén tang phdp ly cho viéc
trién khai cdc hoat dong lién quan dén tin chi carbon va thi trudng carbon tai VN. Dac
bi¢t, Nghi dinh da lam 6 mot s6 noi dung co ban tai Bieu 3(12) quy dinh vé “San
giao dich tin chi carbon”; Piéu 4 xdc dinh nguyén tic giam nhe phdt thai khi nha kinh
va bdo v¢ ting 6-don, trong dé dé cap dén vai tro cua tin chi carbon. Pay duge xem la
budc tién cu thé hon so véi Luat BVMT nam 2020, nhim tiing budc xiy dung hanh
lang phdp 1y ho trg phdt trién thi trudng carbon va phong ngtia bién déi khi hau. Tuy
nhién, nhin chung hé théng phdp luat vé BVMT tai VN van phit trién cham so véi
t6c do phdt trién xa hoi va nhu ciu diéu chinh cdc quan hé trong linh vyc nay.

2.2. Mot s6 rao cdn phdp ly va thyc tién trong giao dich tin chi carbon

Trudc hét, khung phap ly lién quan dén tin chi carbon va han ngach phadt thdi tai VN
con nhiéu bdt cdp va chua dugc hoan thién dong bg. Mic du Luat BVMT niam 2020 va
Nghi dinh 06/2022/ND-CP di budc dau dé cap tin chi carbon va thi trudng carbon,
nhung chua c¢6 quy dinh cu thé vé ban chit phdp ly cta tin chi carbon, quyén s6 htu
va chuyén nhugng, quy trinh giao dich cting nhu co ché xdc nhan gid tri tin chi. Pieu
nay khién tin chi carbon chua thuc sy dugce coi la tai san trong cdc giao dich dan su -
thuong mai, dan dén kho khan trong xdc 1ap, thuc hién va biao vé quyén lgi cua cdc
chu thé tham gia.* Tuong ty, ban chit phdp ly cua han ngach phdt thai trong ETS
cting chua ro rang. Trong khi diéu kién can dé hinh thanh thi truéng mua bdn tin chi
Ia xdc 1ap day du quyeén s6 hiiu d6i véi tin chi hodc han ngach, thi phdp luat VN chua
quy dinh ro han ngach phdt thai ¢6 phai [a moét loai tai san hay khong?

Tiép theo, quy hoach va ké hoach gidm phadt thdi cdp qudc gia chua hoan thi¢n. VN chua
cong bé cu thé dién tich riing nao thudc quy hoach thuc hién Poéng gép do quéc gia

49 Dieu 105 Bo luat Dan sy nam 2015: “Tai san la vat, tién, gidy to ¢6 gid va quyeén tai san”.
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tu quyét dinh (Nationally Determined Contributions, NDCs), cang nhu chua rod co ché
phan bé han ngach va xdc nhan tin chi cho tiing du dn. Piéu nay giy kho khin cho
cdc dia phuong, DN trong viéc trién khai dy dn va thu hit nha dau tu. Bén canh d6,
co s6 ha ting giao dich va gidm sit thi truong chua dugc thiét lap. Hién chua cé san
giao dich tin chi carbon van hanh chinh thic, chua ¢6é hé théng MRV dong bo va
cO quan gidm sdt du thdm quyén dé dam bio tinh minh bach, trinh gian 1an, mac du
Nghi dinh 06/2022/ND-CP da quy dinh cu thé tai dieu 9, 10 vé H¢ théng qudc gia
va ndi dung hoat dong cia MRV. Do d6, can tiép tuc cu thé héa va rang budc ro
trdch nhiém, nghia vu thuc hién MRV déi véi cdc chu thé lién quan, qua d6 thiét lap
6 s6 phdp 1y can thiét cho viéc trién khai ET'S va bao dam vi¢c thyc hién cdc cam két,
nghia vy qudc t€ ma Viét Nam da tham gia. Pong thoi, Bé Tai nguyén va Méi trudng
da ban hanh Thong tu 17/2022/TT-BTNMT ngay 15/11/2022 quy dinh ky thuit
MRYV giam nhe phdt thai khi nha kinh va kiém ké khi nha kinh linh vuc quan ly chét
thii trén o s6 tieu chudn ctia Uy ban Lién chinh phu veé bién d6i khi hau. Tuy nhién,
cdc bo quan Iy nganh lién quan khic™ chua xay dung va ban hanh quy trinh, quy dinh
ky thuat vé MRV giam nhe phdt thai khi nha kinh trong pham vi linh vuc phu trdch.

Ngoai ra, cac quy dinh dé vdn hanh san giao dich tin chi carbon chua 1o rang. Cdc quy
dinh v giao dich nhu phuong thiic giao dich, chuyén tién, mé tai khoan va cdch thiic
chuyén giao han ngach phit thai trén san giao dich... vin chua dugc cong bs. Cic
quy dinh vé thu¢ giao dich tin chi carbon va han ngach phdt théi, thoi diém khai va
nép thué, muc thu€ giao dich trén ETS cung chua ra d61. Ngoai ra, san giao dich can
mét h¢ théng dang ky thong tin tap trung d€ dam bao minh bach, cong khai vé thong
tin thi trudng, kiém sodt viéc giao dich han ngach phdt thai. Tuy nhién, cic h¢ théng
nay chua duge dau tu va dén nay van chua cong b 16 trinh xiy dung va van hanh.
Vi thé, VN can sém thiét 1ap mét co quan ding ky tai khoan tip trung dé dam bao
viéc van hanh va kiém sodt han ngach phan bé trén tai khoan ciia méi co sé phdt thai.

Thuc t€, du mot s¢ dia phuong nhu Quang Nam da thi diém trién khai kinh
doanh tin chi carbon rliing véi tiém ning thu vé hang trim ty méi nim,>' nhung viéc
trién khai van con ling tung. Cdc cau héi nhu nguodn thu tii tin chi carbon sé dugce st
dung nhu thé nao, ¢6 cin dua vao ngan sich hay dugc phép dung truc ti€p cho hoat
dong bao vé, trong riing. .. van chua ¢d ciu trd 161 1o rang tli phia co quan quan ly.

Nhu vay, cic quy dinh phdp luit hién hanh chua cu thé vé co ché€ van hanh san
glao dich tin chi carbon, gid tri tin chi carbon, trich nhi¢m cy thé cua tung chu thé
thuc hién dy dn, cang nhu cdc bi¢n phdp khic phuc va xui phat hanh chinh déi véi
hanh vi vi pham. Hoat dong tuyén truyén, ph6 bién phdp luat con han ché, din dén
viéc ngudi dan va DN chua thuc sy hiéu ro vé thi trudng nay. So véi cdc qudc gia phét
trién — noi thi trudng carbon di hinh thanh va van hanh tit lau — VN can tiép tuc hoan
thién hé thong phdp luat, dic biét Ia cic quy dinh chi tiét va ché tai cu thé, nhim ting
budc nang cao ning luic van hanh thi trudng carbon trong nudc va khang dinh vi thé
trén thi trudng tin chi carbon toan cau.

50  Kétluan 121-KL/TW nim 2025 vé t6ng két Nghi quyét 18-NQ/TW da hop nhit: Bo Xay dung va Bo
Giao thong van tii thanh Bo Xay dung; Bo Nong nghiép va Phit trién nong thon va Bo Tai nguyén va
Moi trudng thanh Bé Nong nghiép va Moi truong tit ngay 01/3/2025.

51  Lé Minh Vu, “Nghién ctu sém xay dung khung phdp 1y cho thi trusng mua bdn tin chi carbon tai Viét
Nam”, Tap chi dién tir phap ly, 2024, https://phaply.net.vn/nghien-cuu-som-xay-dung-khung-phap-ly-
cho-thi-truong-mua-ban-tin-chi-carbon-tai-viet-nam-a257996.html, truy cap ngay 02/4/2025.
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3. Mot s6 de xudt chinh sach cho thi truong tin chi carbon tu nguyén tai
Viét Nam
3.1. Hoan thién khung phdp ly vé thi truong tin chi carbon ty nguyén

Thit nhdt, cdn xdy dung va ban hanh cdac van bdn quy pham phdp ludt cu thé quy dinh
10 vé quy tnnh, diéu kién va phuong thiic giao dich tin chi carbon t nguyén. Du VN da budc
dau xay dung nén ting phdp ly, nhung h¢ théng quy dinh vé giao dich tin chi trong
VCM con thi€u chi tiét, trong khi nhiéu quéc gia phdt trién da ban hanh quy dinh chi
tiét vé cich thic giao dich trong thi trusng nay. Vi du, Uy ban Chiing khodn va Hai
dodi Hoa Ky (Securities and Exchange Commission, SEC) dang dé xuit co ch€ minh bach
vé giao dich carbon trong bdo cdo tai chinh DN.*? Do d6, VN can sém b6 sung cdc
quy dinh nhu: chu thé tham gia giao dich; di¢u kién cuia tin chi carbon duge phép giao
dich; phuong thiic thanh todn, xdc 1ap giao dich va chuyén nhugng; ding ky, cong b
thong tin va luu trit giao dich,... nhim diéu tiét thi trudng tin chi carbon va khuyén
khich DN tham gia, tao sy minh bach va én dinh cho thi trudng tin chi carbon tai VIN.

Thit hai, can thiét ldp co ché giam sat, xdc minh tin chi carbon va ddm bdo tinh minh bach.
Viéc xay dung hé théng MRV va co sé du liéu qudc gia vé tin chi carbon 1a co s6
dé thuc hién t6t sy gidm sdt viéc thuc hién cdc du dn tao tin chi; ddm bdo tin chi phit
sinh thuc sy tii gidm phidt thii ¢6 that, do luong dugce va ¢6 thé kiém chiing; cting nhu
cong khai thong tin va ngan chin gian 1an tin chi. Du da xiy dung hé théng ding ky
va bdo cdo trong thi trudng carbon bit budc, nhung VN con thi€u ha ting cho VCM,
nhu chua ¢6 danh sich t6 chiic duge cong nhin 1am don vi xdc minh doc lap, thi€u
h¢ thong dii lieu cong khai dé€ DN truy cap va kiém tra tin chi, chua ¢6 huéng din cu
thé vé quy trinh kiém todn carbon cho thi trudng tu nguyén. Vay nén viéc thiét lap co
ch¢ MRV khong chi Ia yéu t6 c6t 161 dam bao tin chi ¢6 gid tri phdp ly va tai chinh,
ma con la dieu kién tién quyét d€ VIN hoi nhap thi trudng carbon toan cau. Do do,
nén thanh lap Co quan thim dinh va xdc minh tin chi doc lap, dudi sy quan ly ctia Bo
Nong nghiép va Moi trudng. Pong thoi, dp dung cong ngh¢ s6, blockchain, big data
trong viéc luu tra, truy xudt va xdc thyc tin chi carbon.

Thit ba, cin dia ra dinh nghia vé quyén sé hi va duryén nhigng tin chi carbon. O Lién
minh chau Au, tin chi carbon di ducc cong nhan la tai san tai chinh va dugce glao
dich nhu hang héa hoic ching khodn. Mot s6 qudc gia con cho phép thé chip tin
chi carbon d€ huy dong vén ngan hang. Viét Nam can ban hanh va dat d€ dia vi phdp
ly xdc dinh tin chi carbon - xem day [a tai san ¢6 thé dinh gid, chuyén nhugng, thé
chip hoic st dung trong thanh todn. Pong thoi, ¢d thé quy dinh vé co ché€ ding ky
va chiing thuc quyén sé hiiu tuong tu nhu ding ky quyén sé hiiu trf tué. Béi le, moét
dinh nghia 1o quyeén s6 htu tin chi carbon [a nén ting phdp ly c6t 161 d€ tin chi ¢6 thé
tré thanh hang héa thuc sy, dong thoi la co s6 dé xiy dung nén méng phdp ly ving
chic cho co ché thu€ lién quan.

3.2. Cdi thién chinh sdch tai chinh hé tro thi truong

Mt la, can thanh ldgp quy tai chinh xanh hé trg cdc di dn giam phdt thdi. Viia qua, Bo

Cong Thuong da dé xuit thanh 1ap Quy Tai chinh quéc gia nham hé tr¢ DN déi mdéi

52 US Securities and Exchange Commission, “SEC proposes rules to enhance and standardize climate-related
disclosures for investors”, US Securities and Exchange Commission, 2022, https://www.sec.gov/newsroom/
press-releases/2022-46, truy cap ngay 30/3/2025.
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cong nghé, hudng t6i ddp ting cdc tiéu chuin xanh va phdt trién bén viing, thong
qua viéc xay dung Du thdo Luat stia d6i1, b6 sung moét s6 dieu ctia Luat St dung nang
lugng tiét kiém va hi¢u qua. Viéc thanh lap mot quy tai chinh xanh quéc gia gép phan
hé trg tai chinh cho cdc dy dn gidm phdt thai sé cung cdp von uu dii cho cic DN va
t6 chuc thyc hién cdc dy dn xanh, nhu niang lugng tdi tao, tiét ki¢ém nang lugng va
cong nghé¢ sach. Mat khdc, cin ting cuong kha nang ti€p can ngudn vén cho cde du
dn xanh, dac bi¢t 1a 6 cdc khu vuc nong thon va ving sau, ving xa.

Ngoai ra, VN dia nhan dugc cam két tai chinh ti cdc t6 chic qudc t&, nhu thoa
thuan Ddi tic chuyén dich ning lugng cong bing (Just energy transition partnership,
JETP) véi nhém nhém déi tic qudc t& (International Partners Group, IPG), cung cip
15,5 ty USD dé€ hé trg chuyén d6i nén kinh t€ xanh va giam phdt thai khi nha kinh.>*
biéu nay khuyén khich su tham gia ctia khu vuc tu nhan vao cic hoat dong gidm phdt
thai, thong qua cdc co ché nhu cho vay uu dii, bao lanh tin dung, va tai tr¢ tryc tiép.

Hai la, cdn co ché bdo hiém nii ro va dinh gid san cho tin chi carbon. Co ché bao hiém
rai ro sé giip cho cdc du dn tin chi carbon dé€ giam thiéu rui ro tai chinh va ting
cuong niém tin cia nha dau tu. Cdc nghién ciu veé thi trudng carbon va tai chinh khi
hau cho thiy biao hiém c6 thé gép phian can bing gitia rai ro va d6i mdi, hé tr¢ dinh
gid rui ro dy dn, nang cao muc d¢ chdp nhan rii ro va cing ¢6 tinh 6n dinh cua thi
trudng.” Can dinh gid san cho tin chi carbon nham thiét lap muic gid t6i thi€u cho
tin chi carbon nhim 6n dinh thi trudng va dam bao 1¢i ich cho cdc dy dn giam phdt
thai. Khi ¢6 bién dong gid ca tin chi carbon, giy khé khin cho viéc lap k€ hoach tai
chinh ctia cic DN, viéc dinh gid carbon, bao gom cd co ché€ dinh gid san, la cong cu
quan trong dé chuyén gdnh ning thiét hai do phdt thai khi nha kinh tré lai cho nhting
nguodn gy ra phdt théi, tii d6 thiic ddy cdc DN giam phdt thai.>
3.3. Xay dung chinh sdch thué wu dai cho giao dich tin chi carbon

Trudc tién, cdn xem xet mién hodc gidm thué déi véi thu nhdp tir tin chi carbon va trdi
phiéu xanh. Tin chi carbon va trdi phi€u xanh [a cong cu tai chinh gép phin gidm phit
thai khi nha kinh va thiic ddy dau tu xanh. Tuy nhién, viéc thu nhap tii cdc giao dich
nay bi dinh thué cao lam gidm tinh hdp dan va khi ning huy dong vén. Tai mot s6
qudc gia nhu Singapore, cdc khoan thu nhip tit hoat dong tin chi carbon, néu dat ticu
chuin qudc t&€ va phuc vu SDGs, dugec mién thué hoiac dp dung thué suit uvu dai.

VN ¢6 thé xem xét mién hogc giam thué€ thu nhap DN déi véi khoan thu nhap
phidt sinh tli bdn tin chi carbon dat chudn quéc t€, dic biét 1a cdc tin chi phdt sinh tu
dy dn noi dia. Hodc ¢6 thé mién thué thu nhap cd nhan trong mot thai han nhit dinh
d6i véi cd nhan, t6 chuc phi 161 nhuan tham gia vao cic chuong trinh hgp tdc giam
phdt thai dugec Nha nudc khuyén khich va dong thoi thuc hién mién hodc gidm thué

53  Nguyén Ciic, “De xudt lap quy tai chinh hé trg doanh nghiép déi méi cong nghé”, Bdo di¢n tir Cong ly, 2025,
https://congly.vn/de-xuat-lap-quy-tai-chinh-ho-tro-doanh-nghiep-doi-moi-cong-nghe-474443.html,  truy
cap ngay 30/3/2025.

54 Thdi Ha, “Quy dau tu xanh: toan cau da bung nd, Viét Nam méi chap chiing”, GreenFi Vietnam, 2024, https://
vietnamfinance.vn/quy-dau-tu-xanh-toan-cau-da-bung-no-viet-nam-moi-chap-chung-d114717 . html, truy
cap ngay 02/4/2025.

55  Alexandra Hermann, Dr. Peter Koferl, Jan Philip Mairhofer, “Climate risk insurance: New approaches and
schemes”, Allianz Working Paper, 2016, https://www.allianz.com/content/dam/onemarketing/azcom/
Allianz_com/migration/media/economic_research/publications/working_papers/en/ClimateRisk.pdf,
truy cap ngay 07/04/2026.

56  Carbon Pricing Leadership Coalition, tldd.
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gid tri gia ting d6i véi trdi phi€u xanh phdt hanh nham tai tr¢ cho du dn giam phdt thai
dugc xdc nhan béi co quan ¢ thim quyén.

Tiép do, VN cin nghién aiu va vdn dung kinh nghiém qudc té, ddc bi¢t tit EU, Hoa Ky
va Singapore, dé xdy dung 19 trinh thué carbon phit hgp. VN c6 thé tiing budc dp dung
thi di€ém déi vdi cdc nganh phdt thii 16n nhu dién, xi ming, thép, dong thoi thiét k&
chinh sich uu dai thu¢ nham khuyén khich DN dau tu vao cong nghé gidam phit thai,
qua d6 giam thiéu tic dong chi phi. Thuyc tién cho thidy EU duy tri thué carbon bé
sung déi véi cdc linh vue nim ngoai pham vi ETS (nhu giao thong, xiy dung);”” Hoa
Ky trién khai co ché€ giao dich carbon cip bang két hop véi tin dung thué cho dau tu
xanh;*® Singapore dp dung thu¢ carbon tit nim 2019 (du kién tang lén 45 SGD/tCO,
vao nim 2026) dong thoi ban hanh chinh sich hé tr¢ thué¢ cho DN d6i méi cong
ngh¢ va tham gia thi trudng tin chi carbon chit lugng cao.”” D€ dat hi¢u qua dieu tié,
VN can dong bo héa thué carbon véi VCM, tranh hién tugng dinh thué kép va bao
dam tinh hiéu qua trong kiém sodt phdt thai.

Cudi cimng, cdn o uu dai thué nham khuyén khich DN ddu tu vao linh vic gidm phat thdi.
Chang han viéc dp dung thu€ suat thu nhap DN uu dai 10% trong 15 nim déi véi
DN diau tu vao Dy dn thuoc Danh muc du dn phdt thai thip dugc Bé Nong nghiép
va Moi truong va Bo Tai chinh xdc nhan. Can thyc hién khiu trii chi phi dau tu xanh
vao chi phi tinh thué, vi du: DN dau tu h¢ théng nang lugng tdi tao, thiét bi tiét kiem
nang lugng, hoic cong ngh¢ thu git carbon, duge khiu trii 150% gid tri dau tu vao
chi pht dugc trit. Ngoai ra, can mién thué€ nhap khiu déi véi cdc thiét bi phuc vu du
dn giam phdt thai du diéu kién cdp tin chi carbon.

Két luan

Thi trudng tin chi carbon tu nguyén déng vai tro quan trong trong chién luge
giam phdt thai khi nha kinh va thyc hién cic cam két khi hdu quéc gia caa Viét Nam.
D¢ phdt huy tiém ning cua thi trudng nay, viéc xay dung mot khung phdp ly day
du, minh bach va kha thi 1a yéu cau cip thiét, dic biét Ia cic quy dinh cu thé vé giao
dich, quyén sé htiu, co ché gidm sit - xic minh tin chi carbon. Bén canh d6, chinh
sich tai chinh va thué€ phu hgp - nhu thanh lap quy tai chinh xanh, co ché bio hiém
rui ro va dinh gid san cho tin chi carbon - sé tao don by thu hut dau tu va dam bao
tinh 6n dinh caa thi trudng. Pay chinh Ia nhing dinh hudng chién luge, ¢6 tinh nén
tang, nhim phdt trién thi trudng tin chi carbon ty nguyén bén viing tai Viét Nam
trong tién trinh hoi nhap va chuyén dich sang nén kinh t€ xanh, phdt thai thip. @
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