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Tém tat: Trong béi canh Viét Nam cam két dat phat thai rong bang 0 vao nam 2050, co ché ho
tro gid (Feed-in Tariff - FIT) dwoc trién khai nhw mét cong cu chinh sach nham kich hoat dau
tw vao nang lwong tdi tao trong diéu kién thi truong dién con chuwa hoan thién. Nghién ciru nay
phan tich FIT tai Viét Nam giai doan 2017-2023 duwéi géc do thé ché va tdi phan bé rii ro ddu
twe. Trén co sé phwong phdp phdn tich chinh sach dinh tinh két hop tong hop dit liéu thir cdp, bai
viét chi ra rc%ng FIT da lam giam bat dinh doanh thu, cdi thién tinh kha thi tai chinh ciia dw dn
va thiic ddy tang trieong dot bién cong sudt dién mat troi va dién gié. Tuy nhién, thiét ké gid cé
dinh cao va giGi han thoi gian da tao hiéu vmg tang toc dau tw vieot quy hoach, dan t&i qud tai
lwi dién va ap luc diéu phoi hé thong. Nghién ciru ldp ludn rang FIT la cong cu phit hop trong
giai doan khéi déng thi triecong nhung mang tinh giai doan, can dwoc thay thé bang co ché canh
tranh va thi trieong dién hoan chinh trong boi canh chuyén dich nang lwong.

Tir khéa: Co ché hé tro gid, ning lwong tdi tao, chuyén dich nang lwong, dau tw tw nhén, chinh
sach nang lwong, tai phdan bo rui ro, Viét Nam.

Feed-in Tariff Mechanism and Renewable Energy Investment Incentives in Vietnam:
Policy Analysis in the Energy Transition Period

Abstract: In the context of Vietnam's commitment to achieving net-zero emissions by 2050,
the Feed-in Tariff (FIT) mechanism has been implemented as a policy instrument to stimulate
investment in renewable energy under conditions where the electricity market remains
incomplete. This study analyzes the FIT mechanism in Vietnam during the period 2017-2023
from an institutional perspective and in terms of investment risk reallocation.

Based on qualitative policy analysis combined with the synthesis of secondary data, the
study finds that the FIT mechanism has reduced revenue uncertainty, improved the financial
feasibility of renewable energy projects, and stimulated a rapid expansion in solar and wind
power capacity. However, the design of relatively high fixed tariffs and strict time limits created
an investment acceleration effect that exceeded planned capacity targets, resulting in grid
congestion and increased pressure on system coordination.

The study argues that while FIT is an appropriate policy instrument in the early stage of market
development, it is inherently transitional and should gradually be replaced by competitive
mechanisms and a fully developed electricity market within the broader context of the energy
transition.

Keywords: Feed-in Tariff (FIT), renewable energy, energy transition, private investment,
energy policy, risk reallocation, Vietnam.

1. Téng quan nghién ciu va khung phén tich

Céc nghién ctru quéc té cho thay nhing cong cu chinh sach gia nhu co ché hd tro gia (Feed-in Tariff
- FIT) dong vai tro quan trong trong giai doan khdi dong thi truong, khi cong ngh¢ con cé chi phi cao va
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rti ro dau tu l6n (Azhgaliyeva & Mishra, 2022). FIT cho phép nha san xuat dién tai tao dugc ban dién
v6i murc gia cd dinh trong thot gian dai, qua d6 giam bét dinh doanh thu va tao diéu kién tiép can vén tin
dung. Tt gbc do kinh té hoc thé ché, FIT dugc xem la mot co ché tai phan bd rui ro gitra khu vyc cong
va khu vyc tu nhén, trong ¢6 Nha nuéc chip nhan rii ro bién dong gia thi truong dé doi lay sy gia tang
dau tu tu nhan vao linh vuc c¢6 ngoai tac tich cuc (Mitchell et al., 2006).

Trong khu vuc ASEAN, hiéu qua ctia FIT thé hién sy khac biét dang ké gitra cac qudc gia. Indonesia
timg ap dung cac co ché khuyen khich nang luong tai tao, song sy ton tai song song ctia trg cip nhién
liéu hoa thach 1am suy yéu dong luc chuyén dich ning lwong (Hartono et al., 2020). Philippines 1a quc
gia sém ban hanh luat ning luong tai tao va ap dung FIT, tuy nhién co ché phan b6 chi phi hd tro thong
qua phy phi dién dé lam gia tang gia ban 1€ va tao ap lyc xa hoi (Azhgaliyeva et al., 2024). Thai Lan trién
khai FIT két hop voi co ché do luong dién nang rong, d6ng thoi diéu chinh linh hoat theo bién dong chi
phi c6ng ngh¢. Nhing kinh nghiém nay cho thay hiéu qua cta FIT phu thudc vao thiét ké thé ché, tinh
nhat quén chinh sach va kha nang tich hop ha tang ludi dién. Theo Do va cong sy (2021), Viét Nam la
mot trudng hop dic biét trong ASEAN khi tdc do tang trudng cong suat dién mat troi va dién gid sau
khi ap dung FIT thudéc nhém cao nhét khu vuc, song cling ddi mat vai hién tuong qua tai cuc bd va cit
giam cong suét phat.

Tai Viét Nam, co ché FIT duoc ban hanh thong qua Quyét dinh s6 11/2017/Qb-TTg va Quyét dinh
5O 13/2020/Qb-TTg dbi v6i dién mat troi, va cac quyét dinh tuong ty dbi véi dién gid. Mirc gia mua
dién cd dinh 1én 61 9,35 US cent/kWh cho dién mat troi ndi ludi trong thoi han hop dong 20 nam da tao
ra tin hiéu gia dd manh dé kich hoat lan song dau tu. Theo REN21 (2024), cong suat dién mat troi tai
Viét Nam tang tir mirc gan nhu khong dang ké trude ndm 2017 1én khoang 16-18 GW vao nam 2021,
dua Viét Nam tro thanh mot trong nhing thi trudng dién mat troi phét trién nhanh nhat thé gidi trong
giai doan ndy. Su ting trudng dot bién nay cho thdy FIT da khic phuc duogc rao can khong duoc ngan
hang hd trg ctia cac du an ning luong tai tao trude do, khi hop dong mua ban dién thiéu 6n dinh doanh
thu va rai ro thanh toan cao. Tuy nhién, cic nghién ctru hién nay chu yéu dimg lai ¢ viéc mo ta sy gia
tang cong suat hodc phan tich hiéu qua kinh té ngin han, trong khi chua di sau vao co ché van hanh cta
FIT dudi goc do tai phan b rai ro va dong luc dau tu trong cAu trac thi truong dién Viét Nam.

2. Phan tich co ché van hanh FIT tai Viét Nam

V& ban chat thé ché, FIT tai Viét Nam van hanh dya trén ba thanh t6 chinh: (1) Cam két mua toan bo
san luong dién tai tao véi mire gia ¢b dinh; (ii) Hop dong mua ban dién (PPA) c6 thoi han dai (20 nim);
va (iii) Nghia vu mua dién ctia Tap doan Dién luc Viét Nam (EVN) v6i vai trd bén mua duy nhat. Cu
trac nay lam giam déng ké bat dinh doanh thu — mét yéu té then chdt trong cac dy 4n c6 cudng do von
cao nhu dién mat troi va dién gio. Theo ly thuyét tai chinh dy an, chi phi vn cta du an phu thudc manh
vao murc d6 6n dinh cta dong tién dy kién (Yescombe, 2014). Khi doanh thu dugc bao dam ¢ murc cd
dinh trong dai han, rui ro thi truong giam xudng, tir do cai thién kha nang dugc ngén hang ho trg ctia du
an — tuc kha nang dugc cac td chue tin dung chap nhén tai tro vén.

Tac dong cua FIT d6i véi quy mo dau tu thé hién rd qua su gia ting nhanh chong ctia cong suat lap
dat. Theo IRENA (2023), téng cong suat dién mat troi cia Viét Nam tang tor dudi 100 MW trude nam
2017 1én khoang 16,5 GW vao cudi nam 2020 va dat trén 18 GW vao nam 2022, dua Viét Nam vao
nhém 10 qudc gia co cong suat dién mat troi 10n nhat thé gidi trong giai doan ting trudng cao diém.
REN21 (2024) cting ghi nhan Viét Nam la mot trong nhiing thi truong dién mat troi tang truong nhanh
nhit toan cau trong g1a1 doan 2019-2021. Su bung no6 nay dién ra dic biét manh trong nam 2019-2020,
khi cac chi dau tu day nhanh tién d hoan thanh dy an trudce thoi han két thuc vu dai FIT. Diéu nay phan
anh tac dong cua thiét ké chinh sach c6 gi61 han thoi gian, tao dong luc dau tu manh trong ngén han.

Tir goc do tai phén b6 rui ro, co ché FIT da chuyén riii ro gia dién thi trudng tir nha dau tu sang h¢
thong dién qudc gia. Trong khi trude day doanh thu du an phuy thudc vao kha nang dam phan hop dong
va bién dong gia, FIT bao dam mot mirc gia t6i thiéu trong 20 nam, gitp giam bién dong dong tién va cai
thién ty 1¢ hoan vn ndi b (IRR). Nghién ciru ciia Azhgaliyeva va Mishra (2022) chi ra rang, trong bdi
canh Pong Nam A, su ton tai ctia FIT ¢6 twong quan tich cuc véi mirc d6 dau tu vao niang luong tai tao,
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dic biét tai cac qubc gia c6 moi truong thé ché chua hoan thién. Boi véi Viét Nam, trudce khi ap dung
FIT, nhiéu du 4n ning luong tai tao bi danh gia thiéu tinh kha thi tai chinh do hop ddng PPA khong dap
g yéu cau bao linh thanh toan va diéu khoan chia sé rui ro. FIT da phan nio khac phuc diém nghén
nay bang cach thiét 1ap co ché gia rd rang va nghia vu mua dién bat budc.

Tuy nhién, chinh co ché gia c¢6 dinh va uu dii cao ciing tao ra hiéu ung “ting tc chinh sach”
(policy-induced acceleration). Khi mtrc gia FIT cao hon chi phi bién cua cong nghé dang giam nhanh,
bién lgi nhuan ky vong cta dy an gia tang, thic déy dau tu vuot du bao quy hoach. Theo B9 Cong
Thuong (2022), tdc do phat trién dién mat troi giai doan 2019-2020 vuot xa cac muc tiéu trong Quy
hoach dién VII diéu chinh. Sy phat trién tap trung tai cac tinh c6 buc xa tdt nhu Ninh Thuén va Binh
Thuéan da d5n toi tinh trang qua tai ludi truyén tai, budc Trung tam Didu d6 Hé théng dién Qudc gia
thuc hién cit giam cong suét phat trong nhiéu thoi diém. Nhu vy, co che FIT da thanh cong trong viéc
kich hoat dau tu nhung ddng thoi tao ra su 1éch pha gitra phat trién ngudn va nang luc ha ting truyén tai.

Mot khia canh khac cua co ché van hanh FIT la nghia vu tai chinh dai han dbi véi bén mua dién.
Khi EVN phai mua dién tai tao voi mire gia ¢d dinh cao hon gia ban budn binh quan trong mot sd thoi
diém, chi phi chénh léch dugc phan bd vao co cdu gia dién hodc bu dap gian tiép qua co ché tai chinh
no6i bo. Piéu nay phan dnh mot dic trung ctia cong cu chinh sach gia: hiéu qua trong ngan han nhung c6
thé tao ap luc tai khoa néu quy moé phat trién vuot du bao (Mitchell et al., 2006). Do d6, co ché FIT tai
Viét Nam can duoc nhin nhan nhu mot cong cu mang tinh giai doan, phii hop trong bbi canh khai dong
thi truong nhung doi hoi didu chinh khi thi truong truéng thanh,

3. FIT trong giai doan chuyén dich chinh sich

Viéce két thuc co ché gia FIT sau giai doan cao diém 2017-2020 danh dau budc ngoat quan trong
trong chinh sach phat trién ning luong tai tao tai Viét Nam. Néu nhu FIT dong vai tro cong cu kich hoat
thi truong trong giai doan dau, thi tir ndm 2021 trd di, hé thdng chinh sach budc vao giai doan chuyén
tiép v6i nhidu thach thire vé thiét ké co ché thay thé, 6n dinh phéap 1y va diéu phdi ha ting. Sy chuyén
dich nay phan 4nh dic diém vong doi ciia cong cu chinh sach gia: khi thi trudng trudng thanh va chi phi
cong nghé gidm manh, duy tri muc gia ¢ dinh dai han ¢6 thé lam méo mé tin hiéu thi truong va tao ap
lic tai chinh cho hé théng dién (Mitchell et al., 2006).

Sau khi co ché FIT hét hi¢u luc vao cudi nam 2020 doi voi dién mat troi va cudi nam 2021 doi véi
dién gi6, Viét Nam khong ban hanh ngay mot co ché thay thé hoan chinh. Diéu nay tao ra khoang trong
chinh sach kéo dai trong giai doan 2021-2023, khi nhiéu du 4n d3 hoan thanh x4y dyng nhung chua co
khung gia mua dién chinh thtrc dé ky két hop dong thuong mai. B6 Cong Thuong di ban hanh Thong
tu 15/2022/TT-BCT va sau d6 1a Thong tu 01/2023/TT-BCT quy dinh khung gia phat dién chuyén tiép
cho cac du an nang luong tai tao chua kip huong FIT. Tuy nhién, co ché gia chuyen tiép dugc xac dinh
thong qua dam phan song phuong va chiu tran gia do Bo Cong Thuong cong b, thay vi bao dam mirc
gia ¢6 dinh nhu trude day. Su thay d6i nay lam ting mirc do bat dinh doanh thu va khién nhiéu dy an
phai tai ciu trac phuong an tai chinh.

Theo IRENA (2023), trong khi giai doan 2019-2020 Viét Nam nam trong nhom quoc gia tang
truong cong sudt dién mit troi nhanh nhat thé gidi, thi tir 2022 tro di, muc tang cong suit méi gan nhu
chitng lai. REN21 (2024) ghi nhan muc bd sung cong suat dién mat troi tai Vit Nam nam 2023 thap
hon déng ké so véi giai doan cao diém trudc d6. Sy sut giam nay cho thiy dong luc dau tu phu thudc
manh vao su 1 rang va on dinh cta co ché chinh séach. Trong bdi canh thiéu mot khung dau gia canh
tranh hoan chinh, cac nha dau tu phai dbi mat véi rui ro gia ca va thoi gian hoan von dai hon, dic biét
khi chi phi von qudc té gia ting trong giai doan 13i suat toan cau ting cao.

Song song véi giai doan chuyén tiép, Viét Nam di ban hanh Quy hoach dién VIII (Quyét dinh s6
500/Qb-TTg nam 2023), trong d6 xac dinh nang lugng tai tao tiép tuc dong vai trd trung tim trong co
céu ngudn dién dén nam 2030 va tam nhin 2050. Quy hoach dién VIII dat muc tiéu ty trong nang luong
tai tao (khong bao gdm thuy dién 16n) dat khoang 30-39% tong cong suit vao nim 2030, dong thoi
khuyén khich phat trién dién gi6 ngoai khoi quy mé 16n phuc vu xuit khau va chuyén dich xanh. Tuy
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nhién, khac véi giai doan FIT, dinh huéng méi nhan manh co ché ddu gia canh tranh va thi truong dién
canh tranh thay vi duy tri gi ¢ dinh dai han.

Mot diém nhén quan trong trong giai doan chuyén dich 13 co ché mua ban dién truc tiép (Direct
Power Purchase Agreement — DPPA), dugc thi diém nham cho phép cac doanh nghiép tiéu thu 16n ky
hop dong mua dién tai tao truc tiép tir nha san xuat. Co ché nay duoc ky vong giam ap lyc cho EVN
v6i vai trd bén mua duy nhat, dong thoi dép tmg nhu cau sir dung dién xanh cta cac doanh nghiép xuat
khau trong bdi canh yéu cau tuan tha ESG va co ché diéu chinh bién giéi carbon (CBAM) ctia Lién
minh chau Au. Tir géc do thé ché, DPPA danh diu bude chuyén tir md hinh tép trung sang mo hinh thi
truong da bén, qua d6 tai phan bo rii ro theo hudng thi trudng héa hon so véi co ché FIT truyén thong.

Tuy nhién, giai doan chuyén tiép ciing dit ra van dé vé tinh 6n dinh chinh sach va niém tin nha dau
tu. Khi mot s6 du 4n nang luong tai tao d6i mat véi didu chinh gia chuyén tiép thip hon ky vong, hodc
cham tr& trong dam phan hop dong, rii ro phap 1y va tai chinh gia tang. Theo 1y thuyét thé ché, tinh du
bao va tinh nhat quéan ctia chinh sach 1a diéu kién tién quyét dé duy tri dong vén dai han trong cac nganh
¢ cudng d6 von cao (North, 1990). Vi vy, bai hoc tir giai doan hau FIT cho thay su can thiét cia mot
16 trinh chuyén d6i chinh sach minh bach, tranh cac diéu chinh mang tinh hdi t6 hodc kéo dai khoang
trong phap 1y.

Tong thé, giai doan chuyén dich sau FIT phan anh sy thay doi tir chinh sach kich hoat nhanh sang
chinh sach diéu phdi bén ving. Néu FIT dong vai tro “ct hich thé ch”’ trong giai doan dau, thi giai doan
hién nay doi hoi su can bang giita canh tranh thi truong, dau tu ha tang va 6n dinh phap 1y. Thach thirc
khong con nam & viéc thu hat dau tu béng gia uu dai cao, ma ¢ viéc xay dung mot h¢é sinh thai thi truong
dién du linh hoat va minh bach dé duy tri dong lyc dau tu trong dai han, ddng thoi biao dam an ninh hé
thdng va hiéu qua phan bb ngudn luc.

Tir gbc d6 vong doi chinh sach, giai doan hau FIT phan anh budc chuyén tir giai doan kich thich
ban dau sang giai doan diéu chinh ciu tric thi truong. Khi cong nghé da truéng thanh va chi phi giam
nhanh, viéc duy tri gia c¢6 dinh c6 thé lam méo mo tin hiéu dau tu va tao gdnh ning phan bo chi phi dai
han. Do d6, chuyén sang co ché dau gia va thi trudng canh tranh khong chi 1a didu chinh ky thuat ma Ia
su thay doi logic diéu phdi chinh sach trong bdi canh chuyén dich ning lugng.

4. Ham y chinh sach

Phén tich co ché van hanh cua FIT va dién bién chuyén tiép sau khi co ché nay két thiic cho thay
Viét Nam dang budc Véo giai dogn diéu chinh chinh sach tir “kich hoat ting truong nhanh” sang “diéu
phdi phat trién bén vitng”. Néu nhu FIT da hoan thanh vai tr6 khoi dong thi truong thong qua viée giam
rui ro doanh thu va cai thién kha nang huy dong von, thi thach thire hién nay khong con nam 6 viée tao
thém uu dai gia, ma ¢ viéc bado dam 6n dinh thé ché va toi wu hoa ciu trac hé thong dién trong dai han.
Do d6, ham y chinh sach quan trong truc hét 1a cung ¢ tinh dy bao va nhat quan cta khung phap 1y.
Cac nghién cuou vé kinh té thé ché nhan manh réng tinh 6n dinh va do tin cdy cua chinh sach c6 anh
huéng truc tiép dén chi phi vén va quyét dinh dau tu trong cac nganh ¢ chu ky dai nhu ha tang ning
lugng (North, 1990). Trong bdi canh mot sé du 4n ning luong tai tao chuyén tiép phai dam phan lai gia
mua dién sau khi FIT hét hiéu luc, viéc thiét lap co ché minh bach, c6 thdi han xit ly 10 rang va tranh
diéu chinh héi t6 1a diéu kién tién quyét dé duy tri niém tin ctia nha dau tu.

Song song vdi yéu cau 6n dinh phap 1y, Viét Nam cﬁn day nhanh qua trinh chuyén d6i sang co ché
canh tranh duya trén du gia, phu hop voi xu huong quoc té. Theo IRENA (2022), ddu gia canh tranh da
tro thanh cong cu chu dao trong trién khai cong suat ning luong tai tao moi trén toan cau, gitip giam
dang ké chi phi binh quan quy din (LCOE) thong qua co ché phat hién gia. Tuy nhién, hiu qua cia dau
gia phu thudc vao mure d6 hoan thién cua thi truong va sy dong bo gitra phat trién ngudn dién va ha tang
truyen tai. Bai hoc tr giai doan FIT cho thdy ting trudng cong sudt vuot qua nang luc ludi dién co thé
dan dén cit giam cong suit phat va lam suy giam hiéu qua tai chinh cta dy an. Vi vy, thiét ké dau gia
can gan chit v6i quy hoach phat trién ludi dién, wu tién cac khu vuc c6 sin ha ting hodc c6 ké hoach
dau tu déng bd theo Quy hoach dién VIII (Quyét dinh 500/Qb-TTg, 2023).
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Mot dinh hudng quan trong khac 1a thic day co ché mua ban dién truc tiép (DPPA) nhiam da dang
hoa ciu truc thi truong va giam ganh nang cho bén mua dién duy nhat. Trong bdi canh cac doanh nghiép
xuét khau phai tuan tha yéu cau giam phat thai va tiéu chuén ESG ngay cang nghiém ngat, kha nang tiép
can dién tai tao thong qua hop dong song phuong s€ tr¢ thanh loi thé canh tranh qudc gia. DPPA khong
chi 1a cong cu thi truong, ma con 1a co ché phan bo ri ro theo hudng thi truong hoa, giam sy phu thude
vao ngan sach hodc co ché bu gia. Diéu nay phu hop v6i 19 trinh phat trién thi truong dién canh tranh
ma Viét Nam da dit ra trong nhiéu nim qua nhung can duoc thiic ddy manh mé hon.

Trong dai han, chinh sach niang lugng tai tao can chuyén tir hd tro gia truc tiép sang tao 1ap moi
truong thi trudng hoan chinh, trong d6 gia dién phan anh day du chi phi va tin hiéu dau tu. Khi thi truong
ban budn va ban 1é dién canh tranh duoc van hanh dﬁy du, cac nguén dién tai tao co thé tham gia truc
tiép vao co ché chao gid, thay vi phu thudc vao mirc gia cd dinh do Nha nuéc quy dinh. Pong thoi, viée
tich hop co ché dinh gid carbon hoic thi truong tin chi carbon noi dia s& gitip ndi hoa chi phi ngoai tac
cua nhién li¢u hoa thach, qua dé nang cao tinh canh tranh ty nhién cua nang lugng tai tao ma khong can
duy tri co ché FIT dai han (Stiglitz, 2000). Trong bbi canh muc tiéu dat phat thai rong bang 0 vao nim
2050, chinh sach khong chi huéng dén gia ting cong suat, ma con phai bao dam tinh bén virng tai chinh
va on dinh hé théng.

Téng hop lai, giai doan hau FIT dit ra yéu cau chuyén tir “chinh sach kich hoat” sang “chinh sach
diéu phdi”. Trong tam chinh sach khong con la mire gia uu dai cao nham thu hat dau tu nhanh chong, ma
la xay dung nén tang thé ché 6n dinh, co ché canh tranh minh bach va ha ting dong bo dé duy tri dong
von dai han. Do d¢, trong tdm chinh sach khong con la duy tri vu dai gia cao, ma la xay dung nén tang
thé ché 6n dinh, co ché canh tranh minh bach va ha ting ddng bo dé duy tri dong von dai han trong diéu
kién chuyén dich ning luong sau rong.

Két luin

Nghién ctru nay phan tich co ché gia hd tro gia (FIT) tai Viét Nam dudi goc do thé ché va dong luc
dau tu trong bdi canh chuyén dich niang luong. Két qua cho thdy FIT di dong vai trd nhu mot cong cu
chinh sach gid hi€u qua trong giai doan khdi dong thi trudong, thong qua vi¢e gidm bét dinh doanh thu
va tai phan bo rui ro tir nha dau tu sang hé thong dién qubc gia. Co ché bao dam gia ¢ dinh trong thoi
han 20 nam da cai thién dang ké kha nang duoc hod tro tai chinh cia dy an, tao diéu kién huy dong von
va kich hoat lan song dau tu manh mé vao dién mat troi va dién gié trong giai doan 2017-2020. Su gia
tang nhanh chong vé cong suit lip dat dwa Viét Nam tré thanh mot trong nhitng thi truong ning luong
tai tao ting truong nhanh nhat khu vyc, minh chtng cho hiéu qua ciia céng cu chinh sach gia trong diéu
kién thi truong chua hoan thi¢n.

Tuy nhién, nghién ctru cling chi ra rﬁng hiéu qua kich hoat dau tu ciia FIT di kém véi nhitng hé qua
hé théng déng ké. Tang truong cong sudt vuot quy hoach dé lam phat sinh tinh trang qua tai ludi dién,
cit giam cong suét phét va ap lyc diéu phdi hé thong. Khi co ché FIT két thuc ma chua c6 khung chinh
sach thay thé hoan chinh, thi truong budc vao giai doan bét dinh, 1am suy giam tdc d6 dau tu méi. Pidu
nay khang dinh tinh “giai doan” ctia FIT: phu hop trong bdi canh cong nghé con dit do va thi truong
chua phat trién, nhung can dugc diéu chinh hoac thay thé khi diéu kién thi truong thay doi. Tur goc do 1y
thuyét, treong hop Viét Nam phan anh déc diém ctia mo hinh ¢ ‘tang tc chinh sach”, trong do, cong cu hd
trg gia co thé tao ra ting truong nhanh nhung doi hoi niang luc diéu phdi thé ché va ha tang tuong tng.

Dong gop cua nghién ctru ndm & viée tiép can FIT khong chi nhu mét cong cu thuc day tang truong
cong suat, ma nhu mot co ché tai phan bé riii ro va diéu chinh céu trac thi truong dién. Cach tiép can nay
giap 1y giai vi sao FIT c6 thé tao dong luc dau tu manh mé trong ngan han, dong thoi giai thich nhimg
thach thirc thé ché xut hién trong giai doan chuyén tiép. V& mit thuc tién, két qua nghién ctru cung cap
co s& tham khao cho qua trinh thiét ké chinh sach hau FIT tai Viét Nam, dic biét trong bdi canh trién
khai Quy hoach dién VIII va muc tiéu dat phat thai rong bang 0 vao nam 2050.

Bén canh nhitng két qua dat dugc, nghién ctru van tdn tai mot sd han ché. Phan tich chu yéu dua trén
phuong phap dinh tinh va dir li¢u thi cép, do do6 chua lugng hoa duogc dﬁy dua tac dong tai chinh cia FIT
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dbi voi chi phi hé thong dién hodc muc giam chi phi von cua du an. Cac nghién ctru tiép theo c6 thé mo
rong theo hudng dinh luong, st dung dir liéu du an cu thé dé danh gia muc do thay ddi IRR, chi phi von
va tac dong phan bo phuc loi xa hoi. Ngoai ra, viéc so sanh sdu hon gitta mo hinh FIT va co ché dau gia
trong bodi canh Viét Nam ciing 14 hudng nghién ctru ¢ gia tri.

Truong hop Viét Nam cho thay, FIT c6 thé tao ra ting trudng dot bién trong giai doan thi truong
chua hoan thién, nhung dong thoi dit ra yéu cAu nang cap thé ché twong tmg. Diéu niy bd sung bang
chimg thyc nghiém cho tranh luan qudc té vé tinh giai doan ctia cong cu hd tro gia trong chuyén dich
nang lugng. Viée chuyén tir chinh sach kich hoat bang gia c6 dinh sang co ché thi trudng canh tranh s&
quyét dinh kha ning duy tri dong luc dau tu bén ving trong dai han.
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