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Tom tat
Bai nghién aiu nay phdan tich vai tro then chét cia tai chinh xanh déi véi tién trinh chuyén doi nang lugng va
phat trién bén viing tai Viét Nam trong béi cdnh canh tranh toan cau ngay cang dinh hinh béi cdc chudn muic
xanh. Dua trén kinh nghi¢m tir cdc nén kinh t¢ ASEAN nhu Singapore, Malaysia, Thdi Lan va khung
tham chiéu quéc t¢'(EU Taxonomy, ASEAN Taxonomy), nghién citu nhdn manh sy cdn thiét ciia mét chién
lugc cdi cach thé ché toan dién vé tai chinh xanh. Nhing cdi cach nay khéng chi thdo ¢o rao can chinh sdch,
khoi théng dong vén tu nhdn, ma con bién khu viic tu nhdn tré thanh dgng lgc trung tdm trong 19 trinh dat
muc tiéu phat thdi rong bang O (Net Zero) vao nam 2050.
Tu khoa: cdi cach thé ché, chuyén déi nang lugng, tai chinh xanh, phdt trién bén virng
Abstract
This study examines the critical role of green finance in Vietnam’s energy transition and sustainable development,
emphasizing its strategic importance for enhancing national competitiveness in a global supply chain increasingly
shaped by sustainability standards. Drawing on comparative experiences from ASEAN economies such as
Singapore, Malaysia, and Thailand, as well as international frameworks like the EU Taxonomy and ASEAN
Taxonony, the research highlights the urgent need for a comprehensive institutional reform in Vietnam’s green
finance system. By removing regulatory barriers and mobilizing private capital, these reforms would enable the
private sector to become a substantive and sustainable partner in Vietnam’s Net Zero pathway by 2050.
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am két dat muic phdt thai rong bang 0 (Net Zero) vao nim 2050 cua Viét

Nam tai Hoi nghi COP26 thé hién quyét tim cta Viét Nam trong viéc

phit trién bén viing va gidm thiéu tic dong cta bién déi khi hau. D¢ hién thuc héa
muc tiéu nay, Viét Nam cin moét nguon luc tai chinh I6n. Theo udc tinh cia Ngan
hang Thé gidi (2022),' téng nhu cau vén d€ dat muc tiéu giam phdt thii rong dén nim
2040 lén t61 khoang 368 ty USD, tucng duong hon 6,8% GDP méi nam. Con s nay
cho thdy muic do cip thiét ctia viéc xay dung mot co ché tai chinh hi¢u qud, dac biét la
huy dong von tit khu vuc tu nhan. Trong béi canh dé, tai chinh xanh khong chi duge
nhin nhan nhu mot kénh dau tu, ma con Ia cong cu thé ché quan trong dinh hudng
lai dong vén theo hudng phit trién bén viing va giam phit thai carbon. Cdc hinh thuic
phé bién hién nay gom: trdi phi€u xanh, quy dau tu xanh, tin dung uu dii xanh, va
cdc cong cu thi trudng nhu tin chi carbon hoic cic khoan vay gin vdi chi s bén viing
(sustainability-linked loans). Ngudn vén nay sé tap trung vao cdc linh vic uu tién nhu
ning luong tdi tao, ha ting xanh, giao thong bén viing, va cong nghé giam phit thai.
Theo Bdo cdo Toan cau veé tinh trang thi truong cta Sdng kién Trdi phi¢u Khi

hau (Climate Bonds Initiative),” thi trudng trdi phi€u xanh toan cau da chung kién sy

1 World Bank, “Bdo cdo mdi cia Nhom Ngan hang Thé gidi dé xudt 16 trinh dé€ Viét Nam giai quyét cdc
rai ro khi hau dong thoi duy tri ting trudng kinh t€ manh mé”, World Bank Group, 2022, https://www.
worldbank.org/vi/news/press-release/2022/07/01/new-world-bank-group-report-proposes-path-for-
vietnam-to-address-climate-risks-while-sustaining-robust-economic-growth, truy cap ngay 23/9/2025

2 Clodagh Muldoon, Caroline Harrison and Deepak Sharma, Sustainable debt: Global state of the market 2024, Published
by Climate Bonds Initiative, May 2025, https://www.climatebonds.net/files/documents/publications/Climate-
Bonds_Sustainable_Debt_2024_Global-State-of-the-Market_24-Sep-2025.pdf, truy cap ngay 23/9/2025.
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ting truéng vugt bac, tii 1.5 ty USD nam 2007 Ién hon 500 ty USD vao nim 2021.
Xu hudng nay khong chi phan dnh nhu cau vén cho cdc dy dn xanh ma con cho thiy
su chuyén dich trong tu duy dau tu toan ciu, tit 11 nhuan don thuan sang cdc yéu t¢
bén viing va trich nhiém x3a hoi. @) cdp do khu vuc, ASEAN da tré thanh mét diém
dén hidp dan cho cdc nha dau tu tai chinh xanh. Bdo cdo cua Ngin hang Phdt trién
Chau A (Asian Development Bank, ADB) chi ra ring thi truong trdi phi€u bén viing
tat ASEAN+3 di ting trudng 29.3% trong naim 2024, vugt xa muic ting trudéng toan
cau. Sy ting truéng nay dugc thic ddy mot phin béi “greenium”, mot khoan chénh
léch 1gi sudt thdp hon so vdi trdi phi€u thong thudng, gitip gidm chi phi vay vén cho
cdc du dn xanh. Pic bi¢t, cdc nén kinh t¢ tién phong nhu Singapore, Malaysia va Thdi
Lan di xay dung danh muc phan loai xanh (green taxonomy) quéc gia dé dinh nghia va
chuin héa cdc hoat dong bén viing. Danh muc nay déng vai trd then chét trong viéc
giam thiéu rai ro “greenwashing” (“tiy xanh”), ciing ¢6 niém tin cta thi trudng va thu
huit nha dau tu qudc t€ bang cdch thiét lap cdc tiéu chi 16 rang, tii d6 gidm sy bat d6i
xting thong tin va tang tinh minh bach cua thi trudng,.

Tai Viét Nam, chinh sich tai chinh xanh dang dugc ddy manh véi nhiéu vin ban
quy pham phdp luat méi duge ban hanh trong giai doan 2022-2024, thé hi¢n dinh
hudng ro rang vé viéc tao dung moi truong phdp ly thuan loi cho chuyén déi xanh.
Pdng chu y, Nghi dinh s6 08/2022/ND-CP quy dinh chi tiét viéc giam nhe phit
thai khi nha kinh va bao v¢ ting ozone, dong thoi dit nén ting cho viéc xiy dung
thi trudng carbon trong nudc. Pay la cong cu tai chinh xanh trong yéu nhim dinh
gid va kiém sodt lugng phdt thai. Song song d6, Quyét dinh s6¢ 1677/QP-TTg nam
2022 phé duyét Chién luge qudc gia vé ting trudng xanh giai doan 2021-2030, tim
nhin 2050 nay nhin manh vai tro ctia khu vuc tu nhan va thi trudng vén trong viéc
huy dong ngudn luc dau tu cho cdc dy dn ning lugng sach, ha ting xanh va déi méi
cong ngh¢. Hai vin ban nay dinh ddu budc chuyén quan trong tit dinh huéng vi mo
sang thyc thi thé ché cu thé trong quan ly tai chinh xanh. Tuy nhién, hiéu qua caa
cdc chinh sich nay trong viéc thu hit von tu nhan van chua dugce nghién ciu day du.
Phin 16n cdc cong trinh trong nudc chu yéu ding lai 6 mo ta thuc trang hoic phan
tich chinh sdch 6 cdp khdi qudt.” Cdc nghién ctiu trude chua lam r6 nmuic do hiéu luc
cua khung thé ché tai chinh xanh va co ché tham gia caa khu vuc tu nhin trong huy
dong vén cho chuyén déi ning lugng. Khoang tréng nghién ciiu hién nay nim & viéc
thi€u cic phan tich vé cdch cic cong cu phdp ly méi (nhu Nghi dinh s6¢ 08/2022/
ND-CP va Quyét dinh s6 1677/QDP-TTg) c¢6 thé dugce van dung d€ kich hoat dong
vén tu nhan, dic biét trong cdc du dn ning lugng tdi tao quy mo lén.

Do d6, nghién ciu nay tip trung vao géc dé thé ché, cu thé Ia khung chinh sich
va co ché diéu tiét, nhim khoi thong va huy dong ngudn vén tu nhan cho chuyén
déi ning lugng xanh ¢ Viét Nam. Céch ti€p can nay mang tinh ung dung cao, giip
lap day khodng tréng gitia chu truong vi moé va thuc thi chinh sich tai chinh xanh.
Cic du li¢u dugc thu thap cé h¢ théng tit cdc ngudn chinh théng, bao gom cdc bio
cdo qudc gia cua MAS Singapore, Malaysia, SEC Thailand; va cdc nghién ciiu hoc
thuat trong giai doan gan day. Nghién ciu st dung phuong phdp phan tich so sinh
dinh tinh két hop phan tich néi dung va 1ap ma tran d6éi chiéu giva bén quéc gia (Viét

3 Mai Binh Lam, Mai Thi Kim Oanh, “Giii phdp hoan thién chinh sich chi ngan sich nha nudc cho bio
vé moi trudng tai Viet Nam”, Tap chi Kinh té va Dy bdo, s& 01, 2024.
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Nam, Singapore, Malaysia, Thdi Lan). Bing viéc phan tich siu cdc quy dinh phdp ly,
cdc cong cu thi trudng dang dugc trién khai va vai tro ctia doanh nghiép tu nhan,
nghién ciiu hudng tdi viéc xdc dinh cdc yéu t6 thé ché can tré hojc thuc diy dong
vén tu nhan tham gia vao chuyén déi ning lugng — mot hudng nghién ciiu mdéi mé,
6 gid tri thuc tién d61 véi qud trinh hoach dinh chinh sdch tai chinh bén viing tai Viét
Nam. Nhu vy, trong khi cdc nghién ciu trude chu yéu tiép can tai chinh xanh dudi
g6c do xu hudng hoic nhu cau vén, thi nghién ciiu nay mé rong cich tiép can theo
hudng thé ché héa tai chinh xanh, dat trong tAm vao co ché huy dong vén tu nhan
thong qua chinh sich va khung phdp ly mdi. Pay chinh la déng gép quan trong ctia
bai nghién ciu d6i véi dién dan hoc thuat va thuc tién chinh sich hién nay.

1. Thuc trang huy dong tai chinh xanh tai Viét Nam

Khu vuic tu nhan tai Viét Nam vin d6i mit véi nhitu rao can khi tiép can nguon
vén xanh, dong thoi chiu dp lyc tii qud trinh chuyén déi ning lugng. Nhiing rao can
nay bao gom sy thi€u hut thong tin vé cic du dn bén viing va kho khin trong viéc
ching minh tinh kha thi cta cdc sing kién xanh. Hon ntia, cic doanh nghi¢p phai
d6i mit véi dp lyc tii qud trinh chuyén déi ning lugng, yéu cau ho phai dieu chinh
hoat dong kinh doanh dé phti hgp véi cdc tiéu chuin moi trusng hién dai. Pic biét
la trong thuong mai xuyén bién giéi, Co ch¢ diéu chinh carbon bién gidi (Carbon
Border Adjustment Mechanism, CBAM) ctia Lién minh chau, Au (European Union, EU)
cang lam tang thém thdch thic. CBAM yéu ciu cdc nha xudt khiu vao EU phai mua
chiing nhan carbon tuong tng véi lugng khi thai ma sin phim ctia ho tao ra trong qud
trinh san xuit. Muc tiéu cia CBAM I tao ra moét san choi cong bang cho cic doanh
nghiép trong EU va ngian chan hién tugng “chuyén dich carbon”, tiic la viéc cdc cong
ty chuyén san xuit sang cdc nudc c6 tiéu chuin moi trudng long léo hon dé trinh
chi phi phdt thai. H¢ qua 1a, cdc doanh nghi¢p Viét Nam trong cic nganh xudt khiu
chu lyc nhu thép, xi mang, va dét may phai d6i mit véi dp luc gidm phdt thai nhanh
chéng d€ duy tri khi nang canh tranh. Néu khong ddp vng dugc cdce tiéu chuin nay,
san pham cua ho c¢6 thé bi dinh thué cao hon hoic bi loai khoéi chudi cung tng caa
EU. Diéu nay khién nhu cau chuyén doi sang san xuit xanh va tiép cin ngudtn von
bén viing tré nén cip thiét hon bao gio hét.

Tuy nhién, thi truong tai chinh xanh Viét Nam cung dang cho thiy nhung diu
hiéu tich cyc va tiém ning phdt trién manh mé. Theo bdo cdo cua FiinRatings,* tong
gid tri phdt hanh trdi phi€u Xanh, xa ho1, bén viing va lién két bén ving (Green, social,
sustainability, and sustainability-linked securities, GSSS) tti nam 2016 dén 2024 da dat gan
33.5 nghin ty VND, tuong duong khoang 1.4 ty USD. Nam 2024, thi trudng ghi
nhin muc ting truéng 171%, véi téng gid tri phdt hanh dat 6,875.1 ty VND. Su phit
trién nay chiém 1.5% téng gid tri phdt hanh trdi phi¢u doanh nghiép mdi, cho thiy su
quan tim ngay cang ting tii cdc nha dau tu. Mot yéu t6 quan trong thic day su ting
trudng nay Ia su da dang hda chu thé phdt hanh. Trudc day, chu yéu cdc ngin hang
16n tham gia phdt hanh trdi phi€u xanh. Hi¢n nay, nhi¢u doanh nghi¢p phi tai chinh
ciing da bit dau tham gia, mé6 rong kha ning huy dong vén cho cdc dy dn bén viing.
Cidc giao dich nay cung tuan thu nguyén tic trdi phi€u xanh ctia Hiép hoi Thi truong

4 FiinRatings, “Green bonds - A new driver for sustainable capital market development in Vietnam 20257,
FiinRatings, 2025.
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Tréi phi¢u Qudc t& (Intermational Capital Market Association, ICMA) va dugc xdc minh
doc lap béi cdc t6 chuc uy tin nhu Moody’s, S&P va FiinRatings. Diéu nay gidp ting
tinh minh bach va ngin chin hién tugng “tdy xanh”. Thi trudng trdi phi€u Xanh, xa
hoé1, bén ving va lién két bén ving cung cip cdc ky han phdt hanh kéo dai tir 2 dén
20 nam. Piéu nay giip ddp tng nhu cau vén dai han cho cdc du dn xanh, nhu ning
lugng tdi tao va phdt trién ha ting bén viing. Cudi cting, 1ai sudt canh tranh, hay con
goi [a “greenium”, 1a mot yéu t6 hdp dan khdc. Khdi niém nay chi ra ring cdc trdi phiéu
xanh thuong ¢6 a1 suit thip hon so véi cdc trdi phi€u truyén théng, nho vao su quan
tdm va nhu ciu tit cdc nha dau tu. Piéu nay giip cdc doanh nghi¢p dé dang tiép can
nguon von, khuyén khich ho dau tu vao cdc dy dn bén viing hon.

Tuy nhién, khuon kho thé ché tai chinh xanh tai Viét Nam van dang trong qud
trinh hoan thi¢n. Nhiéu nghién ciu’ chi ra ring cdc han ché€ 16n nhit nim 6 su thiéu
dong bo trong quy dinh, thi€u chuin héa dinh nghia vé “tai chinh xanh” va “du dn
xanh”. Thong tu s6 17/2022/TT-NHNN méi chi dua ra dinh huéng chung, chua ¢6
tiéu chi dinh lugng ré rang hay co ché gidm sdt doc 1ap. Piéu nay khién hoat dong phdt
hanh trdi phi€u xanh vin phu thuoc nhiéu vao khung chuin quéc t€ nhu Green bond
principles ICMA) va Climate bonds standard (CBI). Vé phia nha dau tu, mot nghién ciu
gan day da chi ra ba diém yéu néi bat trong thi trudng trdi phi€u xanh:® (i) nhan thic
con han ché veé loi ich va tiém ning ctia cong cu nay, (i) khung phdp Iy chua da hoan
thién d€ ho tr¢ phdt trién thi trudng, va (iii) co s6 ha ting thi trudng con yéu, han ché
kha ning tiép can va giao dich. Nghién ciiu gan day vé khu vyc chi ra ring tai chinh
xanh ¢6 thé déng vai tro tru cét trong qud trinh phuc hoi kinh t€ bén viing, ngay ca
khi d6i mit véi cdc cuoce khung hoing nghiém trong nhu dai dich COVID-19.” biéu
nay nhin manh tim quan trong cua viéc dau tu dong bd vao gido duc va d6i méi cong
ngh¢. Nhiing khodn dau tu nay khong chi ting cuong kha nang chéng chiu ctia nén
kinh t& trude cde cui s6é¢ ma con thic ddy ting truéng dai han. Tuy nhién, bai hoc qudc
t€ cting chi ra rang cdc co ché tai chinh xanh khong thé van hanh hi¢u qua néu khong
song hanh véi cdc chinh sich giam dian cdc hoat dong phdt thai cao, phdt trién cong
ngh¢ carbon thip (nhu hydro xanh), va dau tu vao ha ting san xudt — phan phéi ning
lugng sach. Cdc mo hinh thanh cong tit Singapore, Malaysia va EU cho thdy ring su
két hop gitia khung phdp ly 1o rang, tiéu chuin bdo cdo Moi trudng, Xa hoi va Quan
tri (Environmental, Social, and Governance, ESG) bit buoc, va cic quy dong tai tr¢ nham
giam rui ro dau tu 1a yéu t6 then chét dé thuic ddy sy tham gia manh mé hon tit khu vyc

5 Quang-Thanh Ngo, Hoa Anh Tran and Hai Thi Thanh Tran, “The impact of green finance and Covid-19
on economic development: capital formation and educational expenditure of ASEAN economies”, China
Finance Review International, Vol. 12 (2), tr. 261-279, 2022, DOI: https://doi.org/10.1108/CFRI-05-2021-
0087; Anh Huu Nguyen, Mai Hoang Thi Do, Thinh Gia Hoang and Loan Quynh Thi Nguyen, “Green
financing for sustainable development: Insights from multiple cases of Vietnamese commercial banks”,
Business Strategy and the Environment, Vol. 32(1), 2022, tr. 321-335, DOI: https://doi.org/10.1002/bse.3132;
Sumanta Bhattacharya & Bhavneet Kaur Sachdev, “Regulatory challenges and opportunities for future
fintech and green finance”, In: Sharma, V., Gupta, M., Arora, N., Rocha, A. (eds.), Blockchain’s transformative
potential of financial technology for sustainable futures, Information Systems Engineering and Management,
Springer, Cham, Vol. 17, 2024, tr. 103-122, DOI: https://doi.org/10.1007/978-3-031-70219-8_7

6 Phi-Hung Nguyen, Lan-Anh Thi Nguyen, Hong-Quan Le, “Navigating critical barriers for green bond
markets using A fuzzy multi-criteria decision-making model: Case study in Vietnam”, Heliyon, Vol.
10(13), 2024, DOI: https://doi.org/10.1016/j.heliyon.2024.¢33493

7 Quang-Thanh Ngo, Hoa Anh Tran and Hai Thi Thanh Tran, “The impact of green finance and Covid-19
on economic development: Capital formation and educational expenditure of ASEAN economies
Available to purchase”, China Finance Review International, Vol.12(2), 2022, tr. 261-279, DOI: https://
doi.org/10.1108/CFRI-05-2021-0087



KINH TE 47

tu nhan. T4t ci cdc yéu t6 nay dang truc ti€p kim ham sy hinh thanh va mé rong cta
thi trudng vén xanh tai Viét Nam, qua d6 anh hudng tiéu cuc dén tién trinh chuyén
d6i sang nén kinh t€ carbon thdp va cic muc tiéu phdt trién bén viing. Do d6, viéc cii
cdch thé ché, hoan thi¢n khung phdp ly, dong thoi nang cao nhan thiic va ning lyc cho
nha diu tu cung cdc bén lién quan la dieu kién tién quyét dé gia ting sic hit cta dong
von xanh va thuc diy su phdt trién ctia thi trudng tai chinh xanh quéc gia.

Pé Iam 1o huéng hoan thi¢n thé ché, nghién ciu nay chon ba quéc gia so sinh,
Singapore, Malaysia va Thdi Lan. Viéc lua chon nay mang tinh h¢ théng, dua trén hai
tieu chi chinh. Thii nhdt, ca ba quéc gia déu thuoc khéi ASEAN, c6 béi canh kinh &
tuong dong véi Vit Nam, bao gdbm midc thu nhap trung binh, dinh huéng xuit khiu cao
va cam két chuyén déi ning lugng manh mé. Thif hai, cic nuéc nay da dat dugce thanh
cong ding ké trong viéc xay dung khung phdp ly va van hanh thi trudng tai chinh xanh,
dic biét Ia trong phdt trién thi trudng tin chi carbon va quy dau tu bén viing. Singapore
va Malaysia dugc xem Ia hai moé hinh dién hinh trong khu vuc, noi nha nudéc git vai tro
“kién tao thé ch&”, dong thoi thiic ddy sy tham gia manh mé cua khu vyc tu nhan. Do
dé, viéc Iya chon Singapore, Malaysia va Thdi Lan trong nghién ciiu nay khong phai ngau
nhién. Ba qudc gia nay dai dién cho cdc cdp do phdt trién thé ché khdc nhau trong cing
mét khoi khu vuce, cung cip cdi nhin so sdnh hé théng va thuc chiing dé Viét Nam hoc

héi va dieu chinh chinh sich mét cich phut hgp hon véi dieu kién néi tai.
Bdng 1: Tai chinh xanh tgi cdc nén kinh té ASEAN:

Viét Nam, Singapore, Malaysia va Thdi Lan

Tieu chi Viet Nam Singapore Malaysia Thai Lan
Khung | Pang hoan thién: | Khung tén  ti¢n: | Khung tuong d6i hoan | Khung dang hoan thién:
phap Chién lugc Tang | Chinh phia congb8 K¢ | chinh.  Chinh  pha | SEC Thailand ban hanh
ly & truéng Xanh 2021— [ hoach Hanh dong Tai | Malaysia da phdt trién | chinh sich hé tro phdt hanh
chinh 2030; Luat Luat Bdo | chinh Xanh; phdt trién | Khung Tai chinh bén | xanh va thic ddy thi tuong
sach vé Moi truong (2020) | Singapore Green Taxon- | viing, bao gom cic quy | ndi dia. Cdc t6 chic lien
c6 dieu khoan veé tin | omy (MAS); k€ hoach | dinh ro rang cho viéc | quan, nhu Cuc Quin Iy no
chi carbon nhung | phit hanh tdi phi€u | phdt hanh trdi phi¢u | cong, cong phdt tién cic
chua ¢é thi trudng | xanh cong (Government | xanh va cdc cong cu | bdo cdo thudng nién vé trdi
chinh thic. Chinh | green SGS). Chinh phu | i chinh khdc. Malay- | phi¢u bén viing nhim cung
phu da thiét lap cdc | Singapore da thiét lap | sia da ban hanh phan | cip thong tin cho nha dau
co ché hé tr¢ tin | cic quy dinh o rang [ loai dau tu bén ving | tu. Thdi Lan khuyén khich
dung va uu dai thu¢ | cho viéc phdt hanh trdi | va <6 trdch nhiém; | sy tham gia caa khu vuc tu
cho cdc du dn xanh, | phi€u xanh, bao gdom | hudng din phdt hanh | nhan thong qua cic chuong
dong thoi khuyén | déu chuin vé minh | SRI sukuk va trdi phiéu | ginhhé tr¢ va uu dai, nhim
khich sy tham gia ctia | bach va bdo cdo nhim | xanh; dong thoi khu- | tao a mot moi trudng
khu vuc tu nhan. ddm bdo tinh chinh xdc | yén khich phdt trién thi | thuan loi cho phit trién thi
trong viéc si dung vén. | trudng vén bén ving. | trudng tai chinh xanh.
Quy Viét Nam ¢6 quy mo | Quy mo 1én khu | Quy mo ding ké | Quy mo ting nhanh:
mo thi | nho trong linh vyc | vuc: Chinh phu cong | trong ASEAN: Ma- | Thdi Lan c¢é khéi lugng
truong | GSSS (trdi phi€uxanh/ | b6 phdt hanh cong [ laysia chiém khoing | phit hanh bén ving
trai xi hoi/bén viing/lién | téi S$35bn (muc tiéu | 60% thi phin toan | ding ké trong nam
phiéu két bén vung), véi [ dén 2030) cau trong linh wvyc | 2022-2023.
xanh tong gid tri tich lay tit SRI sukuk (trdi phicu
2016 dén 2024 khoang sukuk bén viing va ¢é
33.5 nghin ty VND trach nhiém).
(khoang 1.4 ty USD).




48

KHOA HQC XA HOI VA KINH TE | SO 01(01)/2025

Co ché | Han ché& Mot s6¢ uu | Rong rai: uu tién [ C6 co ch€ hd trg cho | Chinh phu hé tr¢ phi
uu dai | dai tha nghiém, nhung | chinh sich cho phit [ SRI sukuk/trdi phi¢u, | phdt hanh, khuyén khich
(thué, chua ¢6 co ché€ bao | hanh trdi phi€u xanh; | phf niém yét uu dai, | doanh nghi¢p phdt hanh
phi, lanh xanh qudc gia quy | khuyén khich co ché | khuyén khich dau tu | cho dy dn xanh.
bao mo; thi€u uu dai thu¢ | hop vén cong—tu; | xanh; moét s6 chuong
lanh) cu thé chinh sich th | cic uu dai, quy dau | trinh phéi hop cong

dung xanh con 6 giai | tu cong din ddt phdt | — tu va quy tao don

doan khuyén khich. | hanh sovereign green | biy.

(Ngan hang Nha nudc | bonds; hé tro ky thuat

VN, Bo Tai chinh). | cho phdt hanh
Muc Cdc  doanh nghi¢p | Cao & tich cuc: cic | Tuong déi cao: ngin | Pang  ting:  doanh
do Ién xuit khdu (dét | ngan hang, quy tai | haing v cdc t6 chuic | nghi¢p dia phuong bit
tham may, dién ti) va mot | san va té chuc quan | Hoi gido (sukuk) tich | dau phdt hanh, dic biét
gia khu | s6 doanh nghi¢p nang | Iy tai sin tham gia | cuc phdt hanh SRI | trong nang lugng va giao
vuc tu lugng tdi tao tham gia; | manh; trung tim tai | sukuk; doanh nghi¢p | thong; nhung SMEs vin
nhan SMEs gin nhu bi loai | chinh thu hit nha [ 16n ¢6 co sé tham gia | khé tiép can; thi truong

trii do rai ro va thi€u | dau tu qudc té. cao. tu nhin ting trudng

ti€p can von dai han. nhung chua dong déu.

Nguon: Tong hgp cia tdc gid

Mot trong nhiing vi du dién hinh Ia Singapore, quéc gia di trién khai Green
finance action plan nhu moét chién luge toan dién nhim thic ddy phdt trién tai chinh
xanh. K& hoach nay bao gom cdc chinh sich va bién phdp cu thé dé khuyén khich dau
tu vao cdc du dn bén viing. Mot tru cot quan trong ctia chién luge Singapore la viéc
thiét lap “taxonomy” qudc gia. Pay la bo phan loai chi tiét cic hoat dong va du dn kinh
t€ theo muic d¢ déng gbép vao muc tiéu bén ving. Nhung tiéu chi nay giip xdc dinh
10 rang dau a cdc hoat dong c6 191 cho moi trudng, nhu ning lugng tdi tao, giao thong
sach va quan ly nudc hiéu qua. Nho ¢6 “faxonomy”, cdc nha dau tu dé dang nhan di¢n
cdc co hoi dau tu bén ving. Piéu nay gitp ho dua ra quyét dinh dau tu thong minh
hon, giam thiéu rui ro va t6i uu héa 1gi nhuan ti cdc dy dn xanh. Ngoai ra, Singapore
yéu ciu cdc doanh nghiép cong bd thong tin lién quan dén ESG. Cidc du li¢u ESG
dugc chuin héa theo khung Task force on climate-related financial disclosures (TCFD), dam
bao kha ning so sinh va truy xuit nguodn di liéu gitia cic qudc gia. D€ hd trg nha dau
tu, Chinh phii Singapore con thanh ldp cdc quy déng tai tro xanh (Green co-funding schemes),
hoat dong theo co ché hgp tic cong—tu (Public-Private Partnership, PPP). Cdc quy nay
st dung von cong lam vén moi, dong thoi huy dong thém tii cdc dinh ché tai chinh
nhu Tap doan Tai chinh Qudc t€ (International Finance Corporation, IFC va Ngan hang
Phit trién Chau A, qua d6 giam ginh ning chi phi vén va ting kha ning ti€p can tin
dung xanh cho doanh nghiép viia va nhé (SMEs). M6 hinh Singapore khing dinh
rang, su két hop gitia thé ché minh bach, cong cu tai chinh da dang va co ché dong tai
tr¢ linh hoat [a dieu kién tién quyét dé thu huit dong vén tu nhan vao tai chinh xanh.
bay cung la kinh nghiém quan trong dé Viét Nam tham khao trong viéc xay dung
Luat Tai chinh xanh va Quy Bao lanh tin dung xanh trong tuong lai gan, hudng té1
moét hé sinh thdi tai chinh bén viing, minh bach va héi nhap qudc té.

Trong khi d6, Malaysia lai néi bat véi chién luge gin két tai chinh xanh va tai
chinh Hoi gido thong qua cong cu SRI sukuk (trdi phiéu sukuk bén viing), hién chi€ém
khoing 60% thi phan toan cau (Securities Commission Malaysia, 2025).® SRI sukuk la

8 Securities Commission Malaysia, “Outlook for 20257,
report-2024/ capital-market-review-outlook/outlook-for-2025

2025, https://www.sc.com.my/annual-
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cdc trdi phi¢u Hoi gido duge phdt hanh dé tai trg cho cdc du dn bén viing. Ching
khong chi tuan tha cdc nguyén tic tai chinh Hoi gido ma con ddp ung cdc tiéu chi
ve ESG. Diéu nay gitip thu hit cic nha dau tu quan taim dén cic du dn xanh va bén
viing. Trong nim 2023, t6ng gid tri phdt hanh SRI sukuk ctia Malaysia dat khoang
RM27.61 ty. Pay la mot con s6 4n tugng, cho thiy su phdt trién manh mé cua thi
trudng trdi phi€u bén viing tai qudc gia nay. Chinh phu Malaysia cung cip nhiéu uu
dai tai chinh dé€ khuyén khich phdt trién thi trusng SRI sukuk. Mot trong nhiing uu
dai quan trong la ho trg 1én dén 90% chi phi dinh gid doc lap cho cdc du dn. Diéu
nay gitp giam bdt ginh ning tai chinh cho cdc doanh nghi¢p khi ho mudn phdt hanh
sukuk. Chinh phu cang tap trung vao viéc hd tr¢ doanh nghi¢p viia va nhéd va giip
ho tiép can vén qua SRI sukuk. Tit nim 2025, Malaysia sé dinh hudng bdo cdo bén
viing theo chuin muc Bdo cdo Tai chinh Qudc t& (International Financial Reporting
Standards, IFRS). Viéc nay sé gitip nang cao chit lugng thong tin tai chinh va bén
viing cua cdc doanh nghiép. Diéu nay khong chi tao ra sy minh bach ma con thu
hit nhiéu nha dau tu quéc t€ hon. Vi viy, Malaysia dang dan dau trong linh vuic tai
chinh Hoi gido thong qua SRI sukuk, véi mot hé sinh thdi manh mé va cdc chinh
sich ho trg hiéu qua.

Ngoai ra, Thdi Lan la vi du khdc cho thdy vai tro chu dong cua Nha nudc trong
phdt trién thi trudng tai chinh bén viing. Vin phong Quan ly ng cong (Public debt
management office, PDMOQO)” ctia Thdi Lan da phdt hanh trdi phi€u bén viing nhu mot
bién phdp d€ tao chuin muc cho thi trudng. Nhung trdi phi€u nay khong chi phuc
vu muc dich tai chinh ma con dam bao ring cdc khoin dau tu dugce thuc hién vao
cdc dy dn ¢6 1oi cho moi trusng va xa hoi. Viéc phdt hanh trdi phi€u bén viing nham
thiét lap mot chuin muc cho thi trudng tai chinh xanh. Pi¢u nay khong chi giip
nang cao uy tin cua thi trudng trdi phi€u bén viing ma con tao ra mot nén ting dé
cdc nha dau tu 6 thé so sinh va ddnh gid cic co hoi dau tu khdc.Moét trong nhuing
muc tiéu chinh cua viéc phdt hanh trdi phi€u bén viing la thu hiit vén dau tu cho cdc
du dn co s6 ha tang. Cdc duy dn nay thuong yéu cau vén I6n va dai han, va trdi phicu
bén viing cung cdp mot kénh tai chinh hiéu qua cho cdc nha dau tu, bao gdm ci cic
quy diu tu va cdc t6 chiic tai chinh. Su tham gia ctia chinh pha qua viéc phdt hanh
trdi phicu bén viing gtii di mot tin hiéu thi truong ro rang vé cam két d6i véi cdc du
dn beén viing. Khi chinh phu ding ra phdt hanh trdi phi€u, né khong chi khing dinh
tinh kha thi va tiém ning cua cic du dn ma con tao dong luc cho khu vuc tu nhan
tham gia. Pi¢u nay c¢6 thé din dén sy hop tdc gita chinh phu va cdc doanh nghiép, tu
dé thuc diy sy phdt trién cta thi trudng tai chinh xanh. Sy phdt trién ctia thi trudong
trdi phi¢u bén viing é Thdi Lan la minh chuing cho vai tro quan trong caa chinh phua
trong viéc tao ra mot moi trudng tai chinh thuan lgi. Qua viéc phdt hanh trdi phi¢u
bén ving, Thdi Lan khong chi ning cao kha ning huy dong vén ma con khuyén
khich sy tham gia ctia khu vuc tu nhan, tit d6 gép phan vao su phdt trién bén ving
cta nén kinh t€. Tdm lai, ca ba truong hgp déu khing dinh ring su két hop gitia
khung phdp ly 1o rang, co ch€ uu dai tai chinh, chuin bdo cdio minh bach, va cdc
cong cu chia sé rai ro 1a chia khéa dé€ thic ddy dong von tu nhan vao tai chinh xanh.
bong thoi, nhiing kinh nghiém nay cang chi ra ring sy thanh cong cua co ché tai

9 Public Debt Management Office, Sustainability bond annual report 2023, Ministry of Finance, Thailand, 2024,
https://www.pdmo.go.th/pdmomedia/documents/2023/Dec/Sustainability%20Bond%20Annual %20
Report%202023.pdfeutm, truy cip ngay 23/9/2025.
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chinh xanh phuy thuoc khong chi vao cu tric thi trudng vén, ma con vao kha ning
gin két vdi chinh sdch gidm phdt thai, d6i mdéi cong nghé carbon thip, va dau tu vao
ha ting nang lugng sach.

2. Kién nghi dinh huéng thé ché cho Viét Nam

Tu nhting kinh nghiém qudc t€, d€ kich hoat dong vén tu nhan va thuc day
qud trinh chuyén déi xanh, Viét Nam can xiy dung mot 1o trinh cai cdch thé ché tai
chinh xanh toan dié¢n, gin két chit ché gitia khung phdp 1y, co ché thi trudng va nang
luc thuc thi. Trudce hét, Viét Nam can ban hanh moét luat hodc nghi dinh riéng veé tai
chinh xanh nhim tao nén tang phdp ly viing chic cho toan bo hé¢ théng. Van ban nay
can quy dinh ro tiéu chi xdc dinh “du dn xanh”, nghia vu cong b thong tin ESG,
cung co ché kiém todn va gidm sit moi trudng. Pay 1a nhung yéu t6 con thi€u trong
hé théng hién hanh, khién thi trudng tai chinh xanh caa Viét Nam con manh mun,
thi€u tinh minh bach va chua thu hit dugc niém tin tii nha dau tu trong va ngoai
nudc. Song song vdi do, viec xay dung Khung phan loai xanh quéc gia (Vietnam green
taxonomy) tuong thich véit ASEAN Taxonomy va EU Taxonomy la budc di thiét yéu.
Hi¢n nay, Viét Nam chua ¢é dinh nghia phdp ly théng nhit vé “tai chinh xanh” va
“du dn xanh”, din dén sy khong dong bo trong thim dinh va cdp tin dung. Khi ¢6
khung phan loai quéc gia, cdc ngan hang va t6 chiic tai chinh ¢6 thé xdc dinh chinh
xdc loat hinh dau tu nao dugc coi la xanh, qua d6 chuan hdéa quy trinh cip vén, giam
rai ro phdp ly va ning cao niém tin thi truong.

Bén canh dé, viéc thiét lap thi trudng tin chi carbon néi dia theo mo hinh
thu nghiém (sandbox) 6 cic nganh phdt thai cao nhu xi ming, nhi¢t dién, va héa
chit, di kem vdi co ché€ quota phdt thai va giao dich tin chi, sé tao dong luc kinh
t€ manh mé d¢ doanh nghi¢p dau tu vao cong nghé giam phdt thai. Vé phan huy
dong von, Viét Nam cung cian hoan thién khung phdp ly cho trdi phi¢u xanh va
quy dau tu xanh, quy dinh 6 nguyén tic cong b thong tin, gidm sdt dong tién va
ché tai xi ly sai muc dich. Khong chi vay, can khuyén khich thanh lap cdc quy dau
tu xanh tu nhian hoic moé hinh PPP d€ chia sé rui ro. Cu thé hon, trong linh vuc
tin dung, can thiét k€ chinh sich uu dai nhu giam lai suit, kéo dai ky han vay cho
cdc du dn dat chuin. Vi¢c thanh lap Quy Bao linh tin dung xanh cung dic biét
quan trong dé ho tr¢ cic doanh nghiép viia va nhé. Tuy nhién, kinh nghiém quéc
t&€ cho thiy cdc rao can vé quy dinh va moi truong chinh sich (vi du: yéu cau von
va thanh khodn chua uu tién tai san xanh) vin dang han ché kha ning cho vay cua
ngan hang. Chinh vi thé, Viét Nam cian dong b héa cdc tiéu chuidn bdo cdo theo
cdc khung Bdo cdo bén viing toan cau (Global Reporting Initiative, GRI), khung bdo
cdo tai chinh bén ving (Task Force on Climate-related Financial Disclosures, TCFD),
hoic Hoi dong Tiéu chuin Bdo cdo Bén viing Qudc t€ (International Sustainability
Standards Board, ISSB), qua d6 nang cao tinh minh bach. Nhing giai phdp nay
khong chi gitp thdo g& rao can phdp ly ma con tao hanh lang 6n dinh, minh bach,
qua d6é mé rong kha ning ti€p can vén xanh, dic biét cho khu vuc tu nhan. Chi
khi cdc di¢u kién nén tang nay dugc ddp tung, khu vuc tu nhan mdi ¢6 thé déng
vai tro thyc chit va bén viing trong tién trinh chuyén déi xanh, gép phan dua
Viét Nam dat muc tiéu Net Zero vao nim 2050, dong thoi bién tai chinh xanh
va chuyén d6i ning lugng thanh dong luc chién luge cho ting truéng kinh t€ bén
viing va nang cao ning luc canh tranh quéc gia.
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Pé bao dam tinh kha thi, hi¢u qua va duy trii dong luc chinh sdch trong dai han,
16 trinh trién khai cin dugc thiét k€ theo hai giai doan cu thé, phu hop véi nang luc
thé ché va dieu kién thi truong caa Viét Nam:

- Giai doan 2025-2027: (1) Hoan thi¢én Khung phan loai xanh quéc gia, hai hoa
véi cdc chuin ASEAN va quéc t&; (i) Ban hanh hudng din thuc hién thi diém thi
trudng carbon néi bo trong moét s6 nganh phit thai cao; (1) Thanh 1ap Quy Bio lanh
tin dung xanh va thi diém hop tic PPP trong cdc du dn ning lugng tdi tao quy mo viia;
(iv) Xay dung Bo tiéu chuin bdo cdo ESG qudc gia, dya trén khung GRI, TCFED va
ISSB, yéu cau cong bo thong tin dinh ky d6i véi cdc doanh nghiép niém yét.

- Giai doan 2028-2035: (1) Ban hanh Luat Tai chinh xanh véi pham vi dieu
chinh toan di¢n, bao gdom ca khung phdp ly cho trdi phi€u xanh, quy dau tu xanh, va
thi truong carbon; (i) Chinh thiic van hanh thi trudng carbon quéc gia, lién thong
vdi thi truong khu vic ASEAN; (iil) M6 rong quy mo6 Quy Bio lanh tin dung xanh,
thu hit thém nguon luc tii cic dinh ché tai chinh quéc t€ va phdt trién co ché “xép
hang tin dung xanh” cho doanh nghiép; (iv) Tich hgp tiéu chi phit thai carbon va tinh
bén viing vao quy trinh tham dinh tin dung, dau tu céng va mua sim ctia Nha nudc.

Viéc thuc hién 16 trinh nay khong chi mang y nghia ky thuat ma con la budc
chuyén d6i mang tinh thé ché€. Cdc chinh sich dé xuit hudng téi giam rui ro, ting tinh
minh bach va tao méi trudng thuan lgi d€ von tu nhan dong hanh cing Nha nudée
trong qud trinh chuyén déi ning lugng. Néu dugc trién khai ding hudng, Viét Nam
¢6 thé thu hit dong vén xanh quéc t€, giam dp luc ngan sich cong, va tién gan hon
té1 muc tiéu Net Zero 2050. @
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