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Tém tit

Bai nghién citu nay nham muc dich tong quan 1y thuyét va phdn tich moi quan hé giita rii ro
khi hdu va chinh sdch tai khéa trong boi canh phat trién bén viing, thong qua viéc hé thong
héa cdc Iy thuyét nén, khdi niém lién quan va bang chirng thuwe nghiém hién cé. Cu thé, bai viét
phdn tich tac dong cia rii ro khi hdu dén chinh sach tai khéa va phdt trién bén viing, dong
thoi lam ré vai tro diéu tiét ciia chinh sdch tai khéa trong viée giam thiéu rii ro, thich img va
phuc hoi khi d6i dién véi riii ro khi hdu. Tir d6, nghién ciru dé xudt ba hwéng tiép cin chinh:
(1) Phan tich tic déng ciia riii ro khi hdu dén chinh sdach tai khéa va phdt trién bén viing; (2)
Lam ro vai tro cua chinh sach tai khoa trong viéc trng pho voi rui ro khi hau; va (3) Kham pha
méi quan hé ba chiéu giita chinh sdch tai khéa — riii ro khi hdu — phat trién bén viing.

Tir khéa: Chinh sach tai khoa, Phat trién bén virng, Rui ro khi hau

Ma JEL: E62; H71; H72

Fiscal Policy and Climate Risk in the Era of Sustainable Development: A Theoretical
Overview and Potential Research Directions

Abstract

This study aims to provide a theoretical overview and analyze the relationship between
climate risk and fiscal policy in the context of sustainable development by systematizing
existing theoretical foundations, related concepts, and empirical evidence. Specifically, the
paper examines the impacts of climate risk on fiscal policy and sustainable development,
while clarifying the regulatory role of fiscal policy in mitigating risks, enhancing adaptation,
and supporting recovery in the face of climate threats. Accordingly, the study proposes three
main approaches: (1) analyzing the impacts of climate risk on fiscal policy and sustainable
development,; (2) clarifying the role of fiscal policy in responding to climate risks; and
(3) exploring the triadic relationship between fiscal policy, climate risk, and sustainable
development.

Tir khoa: Fiscal Policy, Sustainable Development, Climate Risk.

JEL Codes: E62; H71; H72
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1. Giéi thiéu

Bién d6i khi hau 1a thach thuc toan cau de doa phat trién bén viing, véi cac hién tuong thoi tiét cuc doan
gia ting, gay thiét hai kinh té, ha ting va x6i mon thanh qua phat trién (IPCC, 2023a; Katherine & cong su,
2023). Ngoai cac tac dong vat 1y, rti ro chuyén doi lién quan dén giam phy thudc nhién liéu hoa thach va chi
phi thich tmg cling anh hudng truc tiép dén an toan tai khoa va 6n dinh vi mé (World Bank, 2019). Trong
bdi canh nay, chinh sach tai khoa giit vai tro then chét trong img pho, phong ngira va thuc diy phat trién bén
vitng thong qua cong cu thu/chi ngan sach, thué méi truong, phan céap tai khoa va dau tu cong (Dinh & cong
su, 2025; Bang Thi Bach Van & cong su, 2019). Dac biét, cac nén kinh t& méi ndi dang ddi mat véi “b?ly
tai khoa khi hau kép”, vira chiu ct sdc khi hdu, vira can dau tu 16n cho chuyén doi xanh (Delgado & cong
su, 2021; Resosudarmo, 2013).

Dang chu ¥, cac nghién ctru hién tai van con chua 1am rd vai tro diéu tiét cia chinh sach tai khoa trong
viéc d6i mat véi rai ro khi hau, tir phong ngira, tng pho, dén phuc hdi sau tham hoa ty nhién (Weber &
Chaiechi, 2022). Ngoai ra, cac béng chung thuc nghiém vé tac ddng cua rui ro khi hdu dén cac goc do cua
chinh sach tai khéa, ciing nhu higu qua cta cic cong cu tai khéa nhu thu/chi ngan sach, thué carbon, hay
trai phiéu khi hau van con phan tan va thiéu hé théng (Bashir & cong sy, 2021; Mao & cdng su, 2015). Vi
vély, viéc nghién ctru mbi quan hé giita rii ro khi hau va chinh sach tai khoa 1a hét strc can thiét, trong d6
chinh séach tai khoa khong chi dong vai tro phan tng ma con 1 cong cu chién luoc dé hudng téi phat trién
bén viing.

Bai viét nay nham tong hop, hé théng hoa co sd 1y thuyét va cac bang ching thuc nghiém dang c6 vé: (1)
Tac dong cuia rai ro khi hau dén chinh sach tai khoa va phat trién bén viing; (2) Vai tro cua tai khoa trong
giam thiéu, thich Gmg va phuc hdi khi d6i dién véi rui ro khi hau; (3) Méi quan hé ba chiéu giira chinh sach
tai khoa — ruii ro khi hdu — va phat trién bén virng. Trén co s& d6, bai viét khong tiép can cac mdi quan hé nay
mot cach tach rdi, ma dit trong mot khung phén tich tich hop, trong d6 méi quan hé hai chiéu giita chinh
sach tai khoa va rii ro khi hau dugce xem xét trong bdi canh muyc tiéu phat trién bén vitng dong vai tro két
qué cudi cting va khong gian rang budc chinh sach.

Bai viét str dung phuong phép tong quan hé thong, két hop phan tich 1y thuyét va tong hop tai liéu thuc
nghiém. Ngudn tai liéu duoc ra soat trai dai tir nam 1972 dén nay, bén canh céc tai liéu Iy thuyét kinh dién,
bai viét nay con uu tién sir dung cic nghién ctru dang trén cac tap chi ISI/Scopus va cac bao céo ciia IMF,
ADB, OECD, UNDRR. Bai viét c6 géng lam séng t6 vai tro clia chinh séch tai khoa trong viéc tmg pho rui
ro khi hau va thiic day phat trién bén vimng. Do gi6i han vé dung lugng bai viét va muc tiéu tap trung vao cac
co ché twong tac chinh, nghién ciru nay khong nham trinh bay co so 1y luan riéng biét ctia timg yéu t (chinh
sach tai khoa hay rii ro khi hau) mot cach doc 1ap, ma tap trung phan tich mbi quan hé twong tc giita cac
yéu té nay trong bdi canh phat trién bén viing

Bai nghién ciru dugc ciu trac nhu sau: Phan 2 14 phuong phép nghién ciru; Phan 3 s& phan tich 1y thuyét
nén ciing nhu dic trung cac co ché xung quanh mdi quan hé giita Chinh sach tai khéa, Rui ro khi hau va
Phat trién bén vimng cung bang chimg thuc nghiém tir d6 goi ¥ Khung phan tich; va cudi cling, phan 5 trinh
bay Két luan

2. Phwong phap nghién ciru

Dé xac dinh mot cach c6 hé thong cac khoang tréng nghién ctru tiém ning trong mdi quan hé giita chinh
sach tai khoa — i ro khi hau — va phat trién bén viing, tac gia da tién hanh khao sat va tong hop 1y thuyét
nén tang lién quan va phén tich cac nghién ctru thyc nghiém trong khoang thoi gian tir nam 1972 dén nay.
Trudce hét, cac cong trinh ¢ anh huong 16n s& duge phén tich chuyén sau nham theo ddi qua trinh phat trién
cling nhu cac kénh tac dong cta rai ro khi hau dén chinh sach tai khoa va phat trién bén viing.

Tiép theo, tac gia tong hop va phén tich cac nghién ciru thuc nghiém vé mdi quan hé néu trén, dong thoi
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lién két v6i cac xu hudng hoc thuat gan day. Cac bai nghién ctru duoc khao sat bén canh cac bai nghién ciru
cong bd trén céac tap chi hoc thuat danh tiéng thi cac bai nghién ctru chinh sach tir cac to chire uy tin nhu IMF
hay World Bank ciing duoc khao sat nham khong bo sot cac tai liéu c6 lién quan.
Bang 1. Tong hop sb lwong cong trinh cong b vé chii dé chinh sach tai khoa,
riii ro khi hau va phat trién bén virg tir nim 1972 dén nay

STT  Tén Tap chi/Pon vi xuét bin S6 lwgng
1 OECD Working Papers 6
2 IMF Working Papers 5
3 Bulletin of Monetary Economics and Banking 4
4 Climate Policy 3
5 Current Opinion in Environmental Sustainability 3
6 Sustainability 3
7 Climate Risk Management 2
8 ECB Papers 2
9 Ecological Economics 2
10 Inter-American Development Bank Papers 2
11 National Institute Economic Review 2
12 Nature Climate Change 2
13 Resource and Energy Economics 2
14 World Bank Report 2
15 World Development 2
16 American Economic Journal 1
17 Annual Review of Environment and Resources 1
18 Arabian Journal of Geosciences 1
19 Bank of England Working Paper 1
20 Bulletin of Indonesian Economic Studies 1
21 Bulletin of the World Health Organization 1
22 Cambridge Journal of International and Comparative Law 1
23 Centre for Climate Economics & Policy Working Papers 1
24 CESifo Working Papers 1
25 Circular Economy and Sustainability 1
26 Climatic Change 1
27 Development Southern Africa 1
28 ECB Occasional Paper 1
29 Economics 1
30 Energy Economics 1
31 Energy Research & Social Science 1
32 Environment and Development Economics 1
33 Environmental Impact Assessment Review 1
34 Environmental Science and Pollution Research 1
35 ETH Zurich Papers 1
36 Frontiers in Environmental Science 1
37 Futures 1
38 Heliyon 1
39 IEEE Conference Paper 1
40 IEG Working Paper 1
41 IFC Papers 1
42 IMF Working Paper 1
43 International Journal of Applied Economics, Finance and Accounting 1
44 International Journal of Disaster Risk Science 1
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45 International Journal of Education, Business and Economics Research

46 International Journal of Environmental Science and Technology

47 International Journal of Finance & Economics

48 International Journal of Learning & Development

49 International Journal of Social, Political and Financial Researches
50 International Journal of Sustainable Development & World Ecology
51 International Review of Environmental and Resource Economics
52 Journal of Applied Econometrics

53 Journal of Business Research

54 Journal of Cleaner Production

55 Journal of Economic and Business Studies

56 Journal of Economics Bibliography

57 Journal of Financial Economics

58 Journal of International Money and Finance

59 Journal of Public Economics

60 Journal of the Asia Pacific Economy

61 Natural Resources Forum

62 Nature Reviews Earth & Environment

63 Nature Sustainability

64 Network for Greening the Financial System Report
65 Perspectives from fiscal and monetary policy

66 Renewable and Sustainable Energy Reviews

67 Renewable Energy
68 REPOA — Research on Poverty Alleviation

69 Resources Policy

70 Review of Development and Change
71 Sustainable Cities and Society

72 Sustainable Development

73 UCL Energy Institute Report
74 WIREs Climate Change
Téng cong 101 bai

e e e e e e e e e e e e e e e e e e e e

Trong nghién ctru nay, phan tich tric lugng thu muc dugc st dung nhu mét cong cu hd tro nham mé ta
cAu trac tri thirc, xu huéng nghién ctru va cac cum chu dé chinh lién quan dén chinh sach tai khéa va rui ro
khi hau. Phuong phap nay khong duoc str dung dé suy luan dinh lwong vé& mirc d6 hay chiéu huéng tac dong,
ma dong vai tro b tro cho phan tich tong quan hé thdng va thao luén 1y thuyét.

Céc tir khoa chinh duoc sir dung trong qua trinh tim kiém bao gom: “chinh sach tai khoa” (Fiscal Policy),
“Bién d6i khi hau” (Climate change), “Phat trién bén viing” (Sustainable Development). Tac gia tong hop
va phan tich cac kién thirc trén co sé 101 bai nghién ciru duoc céng bb trén céc tap chi uy tin, chi tiét dugc
trinh bay trong Bang 1. Trong d6, nhiéu tap chi thudc nhém Scopus Q2 try 1én nhu: Heliyon, Ecological
Economics, Climatic Change, Journal of Cleaner Production, Renewable Energy, Resources Policy.

3. Mdi quan hé giira Chinh sach tai khéa, Rii ro khi hau va Phat trién bén virng

3.1. Ly thuyét nén vé méi quan hé giiva Chinh sdich tai khéa va Riii ro khi hiu trong béi cinh Phdt
trién bén viing

Phan nay tap trung vao cac co ché twong tac giira chinh sach tai khoa va rui ro khi hau; trong do. phat trién
bén virng duoc xem 1a két qua va rang budc chinh sach dai han cia cac tuong tac nay.

Mdi quan hé giita chinh sach tai khoa, rui ro khi hau va phét trién bén viing duoc hinh thanh tir sy két
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hop ctia nhiéu 1y thuyét kinh té nhu kinh t& méi truong, tai chinh cong, ting truong kinh té va phat trién bén
virng (de Mello & Ter-Minassian, 2023; Pigato, 2019). Mi quan hé niy mang tinh hai chiéu: chinh sach tai
khoa anh hudng dén kha ning Gmg pho rui ro khi hau, dong thoi ban than ngan sach nha nudc ciing chiu tac
dong tur cac cu sbc khi hau (Cevik & Jalles, 2022; Hallegatte & cdng su, 2020). Chinh sach tai khoa thuc
hién ba chirc nang cdt 16i: phan bo nguon luc, phan phdi lai thu nhéap, va 6n dinh kinh té vi mé (Pang Thi
Bach Van & cong su, 2019). Trong bdi canh hién dai, cac cong cu tai khoa truyén théng dang két hop véi
1ap ngan sach xanh, trai phiéu khi hau va 16ng ghép bién doi khi hau vao quan tri tai khoa (Delgado & cong
sw, 2021). Sy gia ting cac van dé moi trudng toan cau thuc day nhidu qudc gia ap dung phan cép tai khoa,
tang quyén cho chinh quyén dia phuong nhim phan émg nhanh hon véi riii ro khi hau mang tinh dia phuong
(Weingast, 2009). Dé cu thé hoa vai tro clia chinh sach tai khoa trong bdi canh ddi mat véi rui ro khi hau va
huéng t6i phat trién bén vimg, nhidu khung 1y thuyét va cong cu phén tich da duogc phat trién va ap dung:

Ly thuyét Ngoai tac va Thué Pigou chi ra ring nhiéu hoat dong san xuét va tiéu ding tao ra cac chi phi
ngoai tac ti€u cuc 1én xa hoi (Pigou, 2017). Nhitng chi phi nhu suy thoai moi truong, anh hudng stic khde
cong ddng thuong khong dugc phan anh diy du trong gia ca thi trudng cua san pham hay dich vu gy ra
chung. Ly thuyét thué Pigou khuyén nghi ap dung cac loai thué méi truong, dién hinh 14 thué carbon, nhur
mot cong cu dé tinh toan cac chi phi ngoai tic nay (Pigou, 2017). Viéc ap thué khong chi co tac dung diéu
chinh hanh vi ctia nha san xuat va nguoi tiéu dung, khuyén khich ho chuyén sang cic cong nghé sach hon
va mo hinh tiéu dung bén vimg hon, ma con tao ra mot ngudn thu ngan sach tiém ning (Dabla-Norris &
cong su, 2021).

Theo ly thuyét phan cap tai khoa, bién ddi khi hau va phat trién bén viing lién quan mat thiét dén viéc cung
cAp hang hoa cong va kha ning phan tng & cip dia phuong (Bird & Smart, 2002; Oates, 1972). Ly thuyét
phan cép tai khoa cho ring viéc cung cp cac hang hoa cong s& dat hiéu qua cao hon néu quyén quyét dinh
va trach nhiém dugc giao cho cip chinh quyén c6 pham vi anh hudng gan nhit véi dbi tugng thu huong va
hiéu 16 nhat cac dic diém, nhu cau cua dia phuong (Qian & Weingast, 1997). Ly thuyét nay dic biét co gia
trj trong bdi canh rai ro khi hiu co tinh dia phuong cao, doi hoi cac co ché chuyén giao ngan sach co diéu
kién moi truong va phan quyén chi tiéu khi hau linh hoat. Vi bbi canh riii ro khi hdu ngay cang gia ting,
1y thuyét nay goi ¥ su can thiét phai thiét ké va van hanh cic co ché chuyén giao ngan sach va phan quyén
chi tiéu cho céac hoat dong lién quan dén moéi truong va khi hau mot cach hiéu qua tir trung wong xudng dia
phuong (Weingast, 2009). Chinh quyén dia phuong, voi sy am hiéu sau sic vé cac rui ro khi hau cy thé va
nhu cau thich tmg dic thi ciia cong dong minh, s& c6 vi thé tot hon dé trién khai cac giai phap phi hop va
kip thoi (Banzhaf & Chupp, 2012).

Ngoai ra, khung 1y thuyét “Tén that va Thiét hai” trong dam phan qudc té ciing nhdn manh s can thiét
clia co ché tai khoa hd trg phuc hoi sau cac thiét hai vuot qua kha ning thich ing, bao gom quy du phong,
bao hiém rti ro khi hau va hd tro tai chinh cho cac quéc gia dé ton thuong (McNamara & Jackson, 2019;
Atamuratova, 2015). Khung phat trién bén viing ba tru cot (kinh té, xa hoi, moi trudng) doi hoi chinh sach tai
khoa can nhic cac danh doi giita muc tiéu ting trudng xanh va cong bang xa hoi, tranh tao ap lyuc tai chinh
cho nhém thu nhap thap trong qua trinh 4p dung thué carbon hodc cit giam trg cap ning luong (Jakob &
cong su, 2016). Ngoai ra, tai chinh cong hanh vi (behavioral public finance) mo rong cach tiép can, khong
chi dimg lai & diéu chinh gia ca ma con dinh huéng hanh vi tiéu ding, tiét kiém nang luong va dau tu vao
cong ngh¢ sach hon (Bernheim & Taubinsky, 2018; Grieder & cong sy, 2021).

3.2. Moi quan hé giiva Riii ro khi hdu va Chinh sdch tai khéa

Tong quan 1y thuyét va thuc nghiém cho thiy rai ro khi hau tac dong dén chinh sach tai khoa qua bdn
co ché: (i) ting chi tiéu cong dot ngot; (ii) suy giam ngudn thu ngan sach; (iii) gia ting chi phi vay ng va
rui ro ng cong; va (iv) chi phi tai cAu trac tai khoa cho thich ung va giam thiéu (Cramer & cong su, 2018;
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Agarwala & cOng sy, 2021).

Thir nhét, rai ro k hi hau lam tang manh chi tiéu cong do thiét hai ha tﬁng, ctru trg khin cép va dau tu
phong ho khi hau nhu dé diéu, canh bao sém, co s& ha tﬁng chéng chiu (Barrage, 2025; Gao & cong su,
2024). Vi dy, Li & cong su (2025) di nghién ctru thuc nghiém méi quan hé giira chi ngan sach va kha ning
chéng chiu khi hau ctia 270 thanh phd 16n tai Trung Qudc. Két qua cho thay chi tidu cong c6 tac dong tich
cuc va dang ké trong viéc nang cao ning luc thich (mg véi cac rii ro khi hau cua d6 thi. Tuy nhién, nghién
cuu cling chi ra réng tdc do do thi hoa co tac dong diéu tiét tiéu cuc. O chiéu nguoc lai, nguén thu ngan sach
sut giam do gian doan san xuét, giam thu nhap va tiéu dung, dic biét & cac nganh néng nghiép, du lich, ning
luong (IMF, 2019; Barrage, 2025). Vi du, Sanoh (2015) cho thdy ct sdc lwong mua tac dong dang ké dén
nguén thu thué cua dia phuong. Cu thé, bién dong mét do léch chuan cua lwong mua hang nam lam giam
khoang 8% thu thué tai cac ving nong nghiép. Pong thoi, viée that thu thué do thiéu mua kéo theo mirc giam
trong cac khoan chuyén giao ngan sach tir trung wong tai Mali.

Thir hai, rai ro khi hau tac dong gian tiép thong qua kénh kinh té vi mo. Bién doi khi hau khong chi gay
ra ton that tryc tiép ma con 1am suy yéu nén ting ctia ting truong kinh té théng qua nhiéu kénh khac nhau.
Nhiét 6 moi truong tang, khod han kéo dai, hodc thién tai co thé 1am giam nang suét lao dong, gian doan
chudi cung tng, gia ting chi phi san xuat va lam suy yéu niém tin dau tu (Dell & cong su, 2012). Nhirng tac
dong nay dan dén giam ting truong GDP thyc, kéo theo su suy giam trong ngudn thu ngan sach va dong thoi
lam gia ting nhu cau chi tiéu cong trong cac linh vuc an sinh xa hdi nhu bao hiém y té, hd tro that nghiép
hoic trg cap ngudi nghéo (Batten, 2018). Ngoai ra, tan suit va cuong do ngay cang ting cua cac sy kién thoi
tiét cuc doan co thé khién GDP binh quan dau nguoi sut giam trong nhiéu nim sau d6 (Mejia, 2016). Thém
vao dd, qua trinh phuc hdi sau khung hoang co thé bi cham lai do nguén luc bi bao mon, lam giam surc hép
dan dau tu va day nén kinh té vao trang thai kém hiéu qua kéo dai (Hsiang & Jina, 2014).

Thi ba, rui ro khi hiu tac dong dén chi phi vay no va rui ro ng cong. Mot trong nhitng co ché tac dong it
hitu hinh nhung rat quan trong 1a anh huéng cua rai ro khi hau dén chi phi vay ng cong va mirc do tin nhiém
qudc gia. Cac qudc gia c6 mirc do dé ton thuong cao trude bién ddi khi hau thudng bi thi trudng tai chinh
danh gia mirc d9 rii ro cao hon, tir &6 phai chiu chi phi vay no cao hon trén thi truong vén (Kling & cong
su, 2021) . Ngoai ra, sy hién dién cta cac yéu t6 khi hau con lam gia tang chi phi tin dung tai cép do dia
phuong, dién hinh nhu truong hop trai phiéu chinh quyén dia phuong tai Hoa Ky (Painter, 2020). Diéu nay
tao ra mdt “vong xody tai khoa khi hdu” nguy hiém: rti ro khi hau lam tang chi phi vay, tir d6 thu hep du dia
tai khoa va lam giam kha nang dau tu vao co sd ha tang thich ing (Buhr & cong sy, 2018). Cudi cting, nén
kinh té cang dé ton thwong hon trudc céc cii soc tiép theo.

3.3. Moi quan hé giiva Riii ro khi hdu va Phdt trién bén viing

Rui ro khi hau da vuot khéi pham vi mdi truong, trd thanh cac cu soc kinh té - xa hoi hé théng, de doa truc
tiép dén viéc dat va duy tri cac Muyc tiéu Phat trién Bén vitng (IPCC, 2023b; Hallegatte & cong su, 2020). Ca
cac hién tuong thoi tiét cuc doan va cac bién ddi dai han nhu nude bién dang, nhiét d0 tang, déu gay tdn that
16n vé kinh té, xa hoi va méi trudng (IPCC, 2023a). Tol (2009) wéc tinh muc ting nhiét toan cau 2,5-3°C
6 thé lam giam phuc loi toan cau 1-3% GDP, dic biét tac dong nang né hon tai cac nudc thu nhdp thép.

Thi nhéat, thiét hai vat chit va kinh té truc tiép bao gém ton that ha tﬁng, co s& san xuét, budc chinh phu
tang chi tiéu clru trg va tai thiét (Hallegatte & cong su, 2017; Cavallo & Noy, 2011). Thyc nghiém tai 42
qudc gia cho thay, & cac nudc phat trién, chi tiéu cong ting thém khoang 0,46% GDP, tham hut ngan sach
m¢ rong 2,08% GDP va ng cong tang thém hon 8% GDP sau tham hoa 16n. Nguoc lai, tai cac nudc dang
phat trién, han ché tai khoa khién chi tiéu cong tham chi giam (0,68% GDP), trong khi thu ngan sach ting
do co ché tai khoa mang tinh chu ky thuan (Noy & Nualsri, 2011).

Thir hai, bién d6i khi hau gy suy giam ting truong kinh té thong qua gian doan chudi cung tmg, giam
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ning suat lao dong va gia ting chi phi san xuét, ddc biét tai cac nudc phu thudc nong nghiép (Hsiang & Jina,
2014; Dell & cong su, 2012). Trong nhiéu truong hop, nguén luc cho dau tu phat trién dai han (nhu gido duc,
cong nghé) bi cat giam dé don cho chi phi khic phuc hiu qua thién tai (Noy & Nualsri, 2011).

Thir ba, suy thoai von tu nhién lam suy giam nghiém trong céc dich vu hé sinh thai thiét yéu nhu nuéc
sach, bao vé bo bién va duy tri dat dai, anh hudng truc tiép t6i kha nang phat trién bén viing (IPCC, 2023b).
Hé qua 1a cac dich vu hé sinh thai thiét yéu nhu diéu hoa khi hau, duy tri & phi nhiéu cua dét, cung cap
nudce sach, bao vé bo bién va hd trg san xuit ndng nghiép ciing bi suy giam rd rét (Pecl & cong su, 2017)).
Su mat mat nay lam giam nén tang tai nguyén can thiét cho phat trién bén viing, nhét 1a trong cc nén kinh
té dang phat trién phu thudc vao moi trudng ty nhién (Barbier, 2010).

Thir tu, rai ro khi hau 1am gia ting bat binh dang xa hoi, de doa sinh ké cua cic nhom dé tén thuong va
thiic day di cu méi truong, qua dé can trg tién trinh xoa déi giam nghéo va giam bat binh dang (Hallegatte
& cong su, 2017; Mach & cong sy, 2019).

3.4. Vai tro ciia chinh sdch tai khéa trong méi quan hé giiwa riii ro khi hiu va phdt trién bén vieng

Trong bdi canh bién doi khi hau ngay cang dién bién phirc tap va gia ting vé cudng do, chinh sach tai
khoa khong chi con gidi han trong cac chirc nang truyén thong nhu on dinh kinh té vi mé hay phan bd ngudn
luc, ma dang duoc tai dinh vi nhu mot cong cu chién lugce trong viée tmg pho véi rai ro khi hiu va thic day
phat trién bén viing (OECD, 2021b).

Thir nhat, tai khoa can chuyén tir phan ing sang chii dong, vu tién du béo rui ro, dau tu phong ngira va
bao vé nhom dan cu dé ton thuong, qua d6 nang cao nang luc chong chiu dai han (OECD, 2024a). Thay vi
chi tap trung vao bu dép thiét hai, chinh sach tai khoa can duoc thiét ké dé du béo rui ro, phan bd ngan sach
cho céac bién phadp giam nhe va thich ung, d@)ng thoi bao vé nhom dan cu dé bi tdn thuong (Forni & cong su,
2018; Hallegatte & cong su, 2020).

Thir hai, cac cong cu tai khoa co thé hd trg qué trinh chuyén d6i xanh théng qua:

° Dinh gia carbon va loai bo tro cap gy hai mdi trudng: Thué carbon, giao dich phat thai va x6a bo
tro cép nhién liéu hoa thach giup ndi hoa chi phi moéi truong, tao nguén thu 6n dinh cho ngan sach (OECD,
2021a; IMF, 2019). Tuy nhién, xu huéng phi carbon héa s& thu hep dan co s6 thué, doi hoi cai cach thué phu
hop hon trong dai han (OECD, 2021c¢).

° Phat hanh trai phiéu xanh: Kénh huy dong von thi truong cho cac du an xanh, gidm phu thudc ngan
sach nha nudc, voi yéu cAu cao vé minh bach, tiéu chi xanh va giam sat (Flammer, 2021).

° Tai dinh hudng chi tiéu cong: Tang dau tu ha ting giao thong, ning luong tai tao, canh bao sém
thién tai, gido duc, y t& va hd tro dia phuong thong qua cong cu nhu Climate Budget Tagging (OECD,
2024b; Eka Hendra & cdng su, 2019).

Thir ba, phan cap tai khoa gitip nang cao hiéu qua quan tri méi truong khi chinh quyén dia phuwong co
quyén tu chu thu/chi va chia sé loi ich tai nguyén, nhung doi hoi ning lyc thé ché va giam sat chit ché dé
tranh phan tan trach nhiém (Larson & Soto, 2008; Faguet, 2014; Mullan & Ranger, 2022).

Thr tu, tai khoa can linh hoat va nhay cam voi cac ct sdc bat dinh thong qua viée 16ng ghép rui ro khi
hau vao ngan sach trung han, quy du phong thién tai, thi truong trai phiéu xanh va h¢ thong canh bao som
tai khoa khi hau (UNEPFI, 2022; Guillemette & Chateau, 2023). Pdng thoi, can bao dam cong bang xi hoi
thong qua tro cdp, hd tro tai khoa cho nhom yéu thé chiu tac dong cua chuyén d6i xanh (OECD, 2021c;
World Bank Group, 2019).

Tir tong hop cac dong 1y thuyét va bang chimg thuc nghiém, c6 thé nhan dién ba co ché tuong tac cdt 16i
giita chinh sach tai khoa va rai ro khi hau trong b6i canh phat trién bén vimg. Thir nhat, chinh sach tai khoa
dong vai tro cong cu diéu tiét mirc d6 anh hudng va kha ning chdng chiu trudce rui ro khi hau thong qua chi
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tiéu cong, thué moi truong va dau tu thich tng. Thir hai, ri ro khi hiu tac dong nguoc trd lai d&én tinh bén
vitng tai khoa thong qua chi phi ngan sach, no cong va rui ro tai khoa tiém an. Thir ba, sy twong tac hai chiéu
nay chiu rang budc bdi muc ti€u phat trién bén viing dai han, tao ra cac danh dbi chinh sach gilia 6n dinh tai
khoa, tang truong va kha nang thich tng khi hau.

4. Phan tich tric lwong thw muc, Khung Iy thuyét dé xuit

4.1. Phan tich tric liwgng thuw muc

Phan tich tric lwong thu muc 1a mot phuong phap dinh luong ngay cang duoc tng dung rong rii trong
cac nghién ctru tong quan nham xac dinh cau tric tri thirc, xu huéng nghién ciru va khoang trong hoc thuat
trong mot linh vire nhat dinh (Donthu & cong s, 2021). Phuong phap nay dua trén viée thu thap, xir 1y va
truc quan hoa dit lidu tir cac co so dit liéu khoa hoc (nhu Scopus hodc Web of Science) véi cac ki thuat phd
bién nhu phan tich tir khoa ddng xut hién (co-occurrence). Dit liéu str dung cho phuong phap nay dugc thu
thap tur 101 bai nghién ctru trong Muc 2.

Hinh 1 trinh bay hinh anh phan tich ddng xudt hién tir khéa dugc xdy dung bang phin mém VOSviewer,
trén co so dit liéu cac bai bao qudc té lién quan dén chu dé “fiscal policy ", “climate change”’ va “sustainable
development”. M&i nut trong hinh dai dién cho mot tir khoa, kich thudc cua nut thé hién tin suét xuat hién
trong toan bo tap hop tai lidu, con d6 day va mau sic cua cac lién két phan anh muc do lién két giita cac
khai niém.

Hinh 1. Phin tich tir khéa d?)ng z(uét hién lién quan (:Ién !nf')i quan hé chinh sach tai khoa —
bién doi khi hiu — phat trién bén virng'
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Phén tich tric lwong tir khoa cho thdy hé thdng tri thirc xoay quanh ba tru cot chinh: chinh sach tai khoa,
bién d6i khi hau va phat trién bén vitng, v6i sau cum cha dé chinh:

° Cum 1 (mau d6): Tac dong da chiéu ciia bién doi khi hau dén ting truong kinh té va phat trién bén
vitng, dic biét tai cac nude dang phat trién — nhom d& ton thuong nhat nhung thiéu ngudn lyc thich ting

(IPCC, 2023b; Hallegatte & cong su, 2020).
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° Cum 2 (xanh duong): Mbi quan h¢ giira thién tai, chi phi tai khoa va riti ro ng cong, phan anh ap luc
tai khoa tir tan sudt gia ting cac hiém hoa tu nhién (Cramer & cong su, 2018).

° Cum 3 (xanh 14): Cac cong cu tai khéa nhu dinh gia carbon, thué méi truong, chi tiéu cong trong
diéu tiét hanh vi phat thai va huy dong nguén lyc ngi dia (OECD, 2021a).

° Cum 4 (tim): Chinh sach tai khoa xanh va céc bién phap giam nhe bién ddi khi hau thong qua cai
cach thué va vu dai tai chinh (Flammer, 2021).

° Cum 5 (cam): Tai chinh khi hau va bén viing ng céng trong qua trinh chuyén doi xanh (OECD,
2021c).

° Cum 6 (xanh nhat/tim nhat): Cac nguyén tic didu hanh tai khoa: tinh bén viing tai khéa, quy tic tai
khoa va murc d¢ nghiém ngét chinh sach moi truong (Guillemette & Chateau, 2023).

Tir khéa “climate change” dong vai tro trung tam lién két cac cum; “fiscal policy” giit vi tri trung tAm
trong cac chu dé vé chi tiéu cong, thué va bén ving tai khoa. Pic biét, “green fiscal policy” ndi 1én nhu cau
ndi gitta tai khoa truyén théng va chinh sach khi hau, phan anh sy dich chuyén tir tiép can chi phi - loi ich
sang tiép can tich hop lién nganh.

Vé mit hoc thuat, nghién ciru tai khoa dang chuyén tir pham vi hep (thu/chi ngén sach) sang khung quan
tri rai ro tich hop, bao gdbm méi truong va phat trién bén ving. Vé chinh sach, cac tir khéa nhu tai chinh khi
hau, dinh gia carbon va thich ttng phan anh nhu cAu tai cAu trac tai khoa theo hudng chu dong, linh hoat va
bén virng hon.

Tir Iy thuyét va thyc nghiém c6 thé thay mdi quan hé giira rii ro khi hau, chinh sach tai khoa va phat trién
bén vitng la tuong tac hai chiéu: rui ro khi hau vira gy 4p luc tai khéa, vira de doa muc tiéu phat trién; ngugc
lai, chinh sach tai khoa néu dugce thiét ké phu hop co thé diéu tiét rai ro va duy tri on dinh vi mo (Barrage,
2025; OECD, 2021b). Trén co sé d6, nghién ciru dé xuat khung phan tich nham 1am rd co ché lan truyén tac
dong va vai tro diéu tiét cua tai khoa, tao nén tang cho nghién ciru dinh lugng tiép theo.

4.2. Khodng trong nghién civu va Khung nghién civu dé xudt

4.2.1. Khodng trong nghién ciru

Dua vao cac phan tich & trén, mic du cac nghién ciru trude ddy da xac nhan rang rui ro khi hau gay thiét
hai nghiém trong dén tai san cong va hiéu qua phat trién, phan 16n cac cong trinh van chi yéu tap trung vao
cac tham hoa dé xay ra thay vi nhitng méi de doa khi hau tiém an. Thir nhét, viéc do luong tac dong du bao
cta rai ro khi hau dén chinh sach tai khéa van chwa duoc lam 13, bao gdbm bién dong thu/chi ngan sach, chi
phi no cong, va cau triic chi tiéu cong trong bdi canh rai ro chua hién hitu. Day 1a van dé thiét yéu trong viéc
xdy dung hé thong ngan sach c6 kha ning thich tmg va ting cuong ning lyuc tai khéa trong dai han diéu hién
van chua dugc nghién ctru toan dién & cép dd toan cau .

Thr hai, tir goc do phat trién bén vimg, van con thiéu nhimg nghién ctru dinh luong danh gia tac dong
tong thé va tich liy cua rui ro khi hau dén ba tru cot cua phat trién bén vimg (kinh t& — xa hoi — mai truong).
Hau hét cac nghién ctru hién tai méi chi dimg lai & nhimng tac dong hién tai (thiét hai vat chat, gian doan
chudi cung tmg) ma chwa xét dén hiéu ung gian tiép kéo dai lam x6i mon nén tang phat trién dai han dic
biét & cac qudc gia dang phat trién.

Thir ba, dang cha ¥ hon, thiéu ving cac nghién ctru co tinh tich hop dé kiém dinh vai tro diéu tiét hoic
ctia chinh sach tai khoa trong méi quan hé gitra rii ro khi hau va phat trién bén ving. Trong bdi canh cac nén
kinh té dang ngay cang hudng dén chinh sach tai khéa xanh, diéu nay dat ra nhu ciu nghién ctru sau hon vé
murc do hi€u qua cua cac cong cu tai khoa (thué carbon, trai phiéu xanh, chi ti€u thich Gng) trong viéc diéu
tiét tac dong ti€u cuc cia khi hau dén phat trién.

4.2.2. Khung nghién civu dé xudt
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Tir cac phan tich trén, nghién ctru nay dé xuét khung phan tich gitra mbi quan hé cua cia chinh sach tai
khoa vira 1a d6i twong bi tic dong bai riii ro khi hau, vira 1a cong cu can thiép dé thac day phat trién bén vimng
trong moi trudng rui ro ngay cang gia tang nhu Hinh 2.

Hinh 2. Khung nghién ciru dé xuét cho mdi quan hé giira

chinh sach tai khéa va riii ro khi hiu véi Phat trién bén virng

A

Chinh sach taikhoa

Rui ro khi hiu - Gidm ngudn thu ngén sich
(Natural Threats /Climate Risks) - Tang chi tidu ngén sach
A . - Tang chi phi vay ng cdng
= Tham hoa m?hleﬂ (Exh‘er.n.e Evgnts) Ha tﬁng fr héng il
- RLEI Roﬂchl:yerz dd1 (Transition Risks) - Khéng gian ti khéa thu hep o
- Mire d? t{eplxuc (Exposure) o - Chi phi thich ing/phéng ngira ting Phat trién ben viing
- Tinh dé bi ton thuong (Susceptibility) il )
- Thiéu hut ning lue img phé Lack of . & M_61 h\féng
coping capacities) - Kinh té
-Thiu chién lwoc thich tmg (Lack of v - Xd hdi
adaptation stsfatfgles) N Tac déng vimé
- Kha ning bitdn thuong trde cac hiém
hoa thién nhién (Vulnerability to natural - Giém gia tri chatai san cé‘ dinh
hazards) - Bién dong gia va nang suat
- Bién ddng xa hdi va vide lam
- Gién doan thuong mai va déng vén

Tac dong phan hot

Nguoén: Phat trién tir Khung nghién civu ciia World Bank

Hinh 2 mo6 ta khung nghién ctru hé théng vé qua trinh lan truyén rui ro khi hau va tac dong lién két dén
chinh sach tai khoa, kinh t& vi mé va phat trién bén viing, voi cac mdi quan hé da chiéu va phan hdi 1an nhau.

Rui ro khi hau xuét phat tr cac hién tugng thoi tiét cuc doan (bao, 10, han han, chay rung) va rui ro chuyén
doi (tir chinh sach méi truong nghiém ngat, thay doi cong nghé), két hop voi mirc do phoi nhiém, dé ton
thuong, ning luc tmg pho va chién luge thich tmg, tao thanh chudi tic dong lan téa (IMF, 2016; Katherine
& cong su, 2023).

Trude hét, rii ro khi hau tac dong truc tiép dén tai khoa thong qua: (i) suy giam ngudn thu do san luong
kinh té sut giam; (ii) gia ting chi tiéu cong cho ctru tro, tai thiét va thich ung; (iii) gia ting chi phi vay ng
do anh huéng tin nhiém qudc gia va thu hep khong gian tai khéa (Fomby & cong su, 2013; Buhr & cong
su, 2018).

Tiép d6, cac tac dong lan rong dén kinh t& vi mo: tai san mat gia, chi phi san xuat ting, ning suat lao
dong giam, gian doan chudi cung mg, han ché thuong mai va dau tu, gia ting that nghiép va bat 6n xa hoi
(Felbermayr & cong su, 2018; Lund & cong su, 2020; Diffenbaugh & Burke, 2019).

Cubi cung, tién trinh dat cac Muc tiéu Phat trién Bén virng chiu tac dong ti€u cyc trén ca ba try cdt: moi
truong, kinh té va xa hoi (Hallegatte & cong su, 2020). Chinh sach tai khoa dong vai tro trung gian diéu tiét,
gitip giam thiéu ton that, tai phan bd ngudn luc va nang cao niang luc chdng chiu, tao ra vong phan hdi tich
cuc hd trg 6n dinh tai khoa va phat trién bén viing dai han (McDonnell, 2023; OECD, 2021b).

Mo hinh nay cho thay ruai ro khi hau 1a mot van dé da chiéu, khong chi giéi han & méi trudng ma con
tham nhap sdu vao cdu trac tai khoa, kinh té vi mé va phat trién bén viing. Viéc tich hop day du rui ro khi
hau vao quy hoach tai khoa va thiét ké chinh sach cong khong con 1a mot lya chon tity ¥, ma 1a diéu kién bat
budc dé bao dam on dinh kinh té va bao vé muyc tiéu phat trién dai han trong bbi canh rui ro khi hau ngay
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cang gia tang.

5. Két luan

Bai viét da tién hanh tong quan hé thong mdi quan hé giita chinh sach tai khoa, rii ro khi hau va phat
trién bén vitng. Cac co so 1y thuyét vé tai chinh cong, phat trién bén vimg va kinh t& méi truong duoc tich
hop nham lam sang t6 cac kénh lan truyén tac dong ctia khi hau dén tai khoa, ciing nhu vai tro diéu tiét cua
chinh sach tai khoa trong tmg pho khi hau. Trén co sé phan tich 1y thuyét va cac bang chimg thyc nghiém
hién ¢, bai viét dé xuit khung phan tich ba chiéu, trong d6 chinh sach tai khoa vura la ddi tuong bi tac dong
boi rui ro khi hau, vira 1a cong cu can thiép dé thuc day phat trién bén vimg. Pong gop ndi bat ctia bai viét
thé hién & viéc nhan dién 16 cac kénh tac dong tai khoa, phan tich mdi quan hé phat trién bén vimg — rui ro
khi hau — chinh sach tai khoa. Dong thoi, bai viét ciing chi ra cac khoang tréng nghién ctru hién hitu vé do
ludng tac dong tiém an, hiéu Gng tich liy dai han va vai tro trung gian diu tiét cua tai khoa. Py 1a tién dé
cho cac nghién ctru tiép theo trong khong gian tich hop gitta tai khéa xanh, phat trién bén viing va quan tri
rui ro khi hau.

Thay vi xem chinh séach tai khoa va rui ro khi hdu nhu hai Iinh vuc nghién ctru tach biét, bai viét cho théy
su ton tai cua cac co ché tuong tac hai chiéu mang tinh hé théng, trong do céac quyét dinh tai khoa hién tai
vira dinh hinh mirc d9 rui ro khi hau trong tuong lai, vira chiu rang budc bdi cac cu s6c khi hau da va dang
dién ra. Bai viét dong gop vao vin liéu bing cach tich hop cac dong nghién ctru roi rac vé chinh sach tai
khoa, i ro khi hau va phat trién bén vimg vao mot khung phan tich thong nhét, qua d6 lam rd cac co ché
tuong tac hai chiéu va nhiing ddnh ddi chinh sach dai han thudng bi bé qua trong cc nghién ciru don 1é. Két
qua tong hop cho thay viéc thiét ké chinh sach tai khéa tmg pho rui ro khi hau khong thé tach roi cac rang
budc vé bén ving ngan sach va muc tiéu phat trién dai han, qua d6 cung cap co sé tham chiéu cho hoach
dinh chinh sach tai khéa thich tng khi hiu trong bdi canh cac nén kinh té dang phat trién.

Loi thira nhin/ciam on: Bai bao 1 mot phan cta Luan an Tién si cia NCS. Nguyén Quang Binh tai Dai
hoc Kinh té Thanh phd H6 Chi Minh. Téc gia tran trong cam on TS. Nguyén Phtic Canh va GS. Gabriel S.
Lee vi sy hudng din va gop y chuyén mén trong sudt qua trinh nghién ciru. Bai viét dd duoc trinh bay tai
Hoi thao Qudc gia “Chinh sach tai chinh cong — thué dudi tic dong chuyén ddi sd, tai ciu trac va bién dong
toan cau” do Khoa Tai chinh céng, CELG, UEH t6 chirc ngay 03/10/2025. Tac gia xin cam on cac y kién
phan bién da gitip hoan thién bai viét.
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