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ABSTRACT

Green credit is a topic of interest in Vietnam as well as around
the world because it is one of the important pillars in the green
financial system. As of December 31, 2021, the total outstanding
green credit was estimated at over VND 451,000 billion,
accounting for about 5% of the total outstanding loans of the
economy. Green credit recorded steady growth over the years,
both in terms of outstanding loans (an increase of more than 8
times compared to 2015) and the number of green investment
areas considered for investment. However, green credit is still
dependent on international funding sources (IMF, ADB,...),
businesses and the domestic banking system have not been able to
actively source green capital. This article presents the current
situation, some barriers in Vietnam and some empirical studies on
the experiences of leading countries in this field. The leading
countries in the development of green credit such as India,
Singapore, and China have developed a system to support
enterprises in issuing green bonds for green projects, and the
green financial system has also gradually improved. Although the
Government's guiding policy was shown to have a significant
impact on the growth rate of green credit, it can have the opposite
effect in the long run. At the same time, public-private investment
projects and foreign direct investment projects in the energy sector
should be carefully considered. This study aimed to provide an
overview of green credit development, as a basis for proposing

solutions and policies to develop green credit in the coming time.
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TOM TAT

Tin dung xanh la chu de dang dwoc quan tam tai Viét Nam
ciing nhie trén toan thé gidi béi né la mét trong nhitng try cot quan
trong hé thong tai chinh xanh. Tinh dén ngay 31/12/2021, tong duw
no tin dung xanh wéc dat trén 451.000 ty dong, chiém khodng 5%
tong dw ng cia nén kinh té. Tin dung xanh dwoc ghi nhén ting
truong déu qua cac nam cd vé dw no (tang hon 8 lan so véi nam
2015) va $6 luong linh vuc dau tw xanh duwoc xem xét dau tw. T uy
nhién, tin dung xanh van con dang phu thugc vao cdc nguon quy
tdi tro quoc té (IMF, ADB, ...), cdc doanh nghiép va hé théng ngan
hang trong nwée ¢ hiwea thé chii dong nguon vén xanh. Bai viét nay
trinh bay thuc trang, mot $6 rao can tai Viéet Nam va mot $6 nghién
cutu thuc nghiém vé kinh nghiém cac nudc di dau trong linh vuc
nay. Cac nuwée di dau trong phdt trién tin dung xanh nhw An DG,
Singapore, Trung Quoc dé phdt trién hé thong hé tro doanh nghiép
phdt hanh trdi phiéu xanh cho cdc dw dn xanh, hé théng tai chinh
xanh ciing dé dan hoan thién. Mc dii chinh sdch hwéng dan ciia
Chinh phii dhege chitng minh la ¢é tic dong ding ké dén toc do
phat trién ciia tin dung xanh nhung cé thé tic dong nguoc chiéu
vé lau dai. Pong thoi, cac dw dn dau tw cong tw va cde di dn dau
twe triee tiép e ngodi trong linh vue nang leong can dwoe can
nhdc kp. Nghién cuu duoc ky vong cung cdp téng quan vé phat
trién tin dung xanh, la co so dé xudt cdc gidi phap, chinh sach phat

trién tin dung xanh trong thoi gian t6i.

1. GIOI THIEU

Tin dung xanh dugc hiéu 1a nhiing khoan
tin dung hé tro cac du an san xuét - kinh doanh
khong gy rui ro, hoac nhim muc dich bao vé
mdi trudng, gop phan bao vé sinh thai chung.
Theo Aizawa and Yang (2010) [1], tin dung
xanh 1a mot trong sd nhing giai phap 4p dung
dé d6i pho véi cac thach thirc moi truong va xa
hoi ctia thé gidi thong qua cac cong cu tai chinh.
Tai Viét Nam, du no tin dyng xanh hién nay
chiém khoan 5% téng du no cia nén kinh té. Ty

trong nay chua 16n nhung ¢ giai doan so khai
thi con sb nay 1a dang lac quan vé trién vong
phat trién tin dung xanh tai Viét Nam. Céac dy
an xanh da dang cac linh vuc (da s6 1a vé nong
nghiép bén vitng) dugc tai tro boi cac ngudn
quy qudc té thong qua uy thac tai cic ngén hang
thuong mai tai Viét Nam. Tuy nhién, phat trién
tin dung xanh ciing gip nhiéu rao can boi cic
du 4n can vdn dau tu 16n, ri ro cao va can thoi
gian lau dai dé ching minh hiéu qua. Bai viét
nay téng hop mot s6 van dé hién co tai Viét Nam
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tir thyc trang phat trién thoi gian qua va kinh
nghiém cac nudc trong linh vuc nay qua céc
nghién ctru thuc nghiém.

Khai niém Tin dung xanh:

Tin dung xanh la mot biéu hién cta tai chinh
bén vitng nhim muc dich huéng dén su phat
trién bén vitng. Theo Nguyén tic tin dung xanh
dugc ban hanh vao nim 2018 (goi tit 1a GLP
2018) bdi Hiép hdi Thi truong Tin dung (Loan
market Association — LMA) va Hi€p hoi thi
truong Tin dung chau A Thai Binh Duong (Asia
Pacific Loan Market Association — APLMA) thi
tin dung xanh dugc dinh nghia la: bét ky loai
cho vay nao dugc cung cap riéng dé cip von
hoac tai c?ip vbn toan bo hodac mot phﬁn cac du
4n xanh du diéu kién méi va/ hogc hién co.
Danh myc theo GLP 2018 bao gdm: ning lugng
tai tao; st dung nang luong hi€u qua; giao thong

xanh; san pham, cac cong nghé san xuat than

thién v6i moi truong va/ hodc thich nghi véi nén
kinh té; quan 1y nuéc bén vimg va xir Iy nudc
thai; toa nha xanh; nong 1am nghiép bén viing;
ngin chin va kiém soat 6 nhiém.

Nguodn vén xanh va dau tu xanh 14 hai thanh
phan chinh cta hé théng tai chinh xanh, 1a bo
phan c4u thanh cta hé thng tai chinh xanh. Pau
tu xanh bao gdm ca dau tu cua khbi nha nudc
va khdi tu nhan. Pau tu xanh s& co ba thanh
phan chinh (Eyraud et al., 2011) [2]:

(1) Ngudn cung cap ning luong phat thai
thép (bao gém ca nang lugng tai tao, nhién li€u
sinh hoc va hat nhan);

(2) Hap thy carbon (bao gém phé rimg va
nong nghiép);

(3) St dung nang lugng hi€u qua (trong linh
vuc cung nang lugng va ti€u thu ndng luong).

Duéi day 1a bang cau triic du tu xanh theo
danh muc cta IMF (Bang 1).

Bang 1. Ciu triic dau tw xanh theo danh muc ciia IMF

Thanh phin

Khoan muc

Cung cip dién ning

Nhanto -y < thu thép

cung cap

* Cung cap dién nang hép thy thap

> Nang lugng nguyén tir

> Nguén dién tai tao

* Thuy dién

* Pién gio

= Nang luong mat troi

= Sinh khdi

« Ning luong ti tao/hip thu ning lugng thap
> Nhién liéu sinh hoc

> Sinh khdi hoc

> Nang lugng mat troi

« Nghién ctru va trién khai (R&D) vé6i ning luong sach

Hép thy carbon

* Nong nghi¢p
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Thanh phin Khoidn muc

* Tan phé ring

* Thu gitt carbon

* HS gia dinh

g Hiéu qua ning lugng * Nganh cong nghi¢p
Nhan to " n e o

s trong linh vuc tiéu thu * Van tai nang lugng

yéu cau .

nang lugng * Dich vu

* Nong nghiép

Nhan t6 Hiéu qua ning luong trong linh vuc tiéu thu ning luong (Kinh té chung, truyén tai,

hén hop phan phéi)

Nguon: IMF (2008)

2. PHUONG TIEN VA PHUONG PHAP

Nghién ctru nay st dung phuong phap
nghién ctru tu lidu tir cac sb lidu thong ké cua
Ngan hang Nha nudc va cac bai nghién ctru thuc
nghiém trudc dé tong hop mot sé van dé vé thyuc
trang phat trién tin dung xanh tai Viét Nam va
kinh nghiém cac nudc trong linh vyc nay.
3. KET QUA VA THAO LUAN
3.1 Khung phap ly vé tin dung xanh tai
Viét Nam

Viét Nam 1a mot trong nhimg qubc gia
trong nhom tién phong thiic ddy phat trién kinh
té xanh, kinh t& tudn hoan. Théng tu sb
39/2016/TT-NHNN ngay 30/12/2016 ctia Ngan
hang Nha nudc ban hanh c¢6 quy dinh “Hoat
d6ng cho vay cia to chire tin dung d6i voi khach
hang duoc thuc hién theo thoéa thuan giira td
chure tin dung va khach hang, phu hop voéi quy
dinh tai Thong tu nay va cac quy dinh cta phap
luat c6 lién quan bao gém ca phéap luat vé bao
vé moi truong”. RS rang yéu td “bao vé moi
truong” da dugc 1ong ghép vao dung thoi diém
sau Chi thi s6 03/CT-NHNN ngay 24/3/2015 vé
viéc thiic day tin dung xanh va quan 1y rii ro
mdi truong va xa hoi trong hoat dong cép tin

dung. NHNN thoi gian qua da trién khai hoat
dong ngan hang xanh thong qua viéc gia ting
nhén thirc va trach nhiém ddi véi méi truong xa
hoi cua nganh Ngan hang trong kinh doanh;
ting cuong ning luc cac té chuc tin dung dé
phat trién san pham huy dong va cho vay vén
tin dung vao nang lugng tai tao.

Theo Quyét dinh sb 34/QD-NHNN ngay
7/1/2019 ctia Ngan hang Nha nudc vé viéc ban
hanh Chuong trinh hanh dong ctia nganh Ngan
hang thuc hién Chién lugc phat trién nganh
Ngan hang Viét Nam dén nim 2025, dinh
hudng dén nam 2030 thi viéc “trién khai hoat
dong ngédn hang xanh thong qua viéc gia tang
nhan thire va trach nhiém dbi véi méi truong xa
hdi ciia nganh Ngan hang trong kinh doanh;
tang cuong nang luc cac t6 chuc tin dung dé
phat trién san phim huy dong va cho vay vén
tin dung vao nang lugng tai tao, nang luong
sach, cac nganh san xuat va tiéu dung it cac bon
dé gop phan bao vé moi trudng, ning cao higu
qua st dung tai nguyén, ning luong”. Gan day
nhit, Luat Bao vé Moéi truong c6 hiéu luc tir
ngay 1/1/2022 1a minh chung rd rang cho viéc
Chinh phu Viét Nam tich cuc cu thé hoa cac chu
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truong vé phat trién bén virng thanh luat dé tao
khung phép ly cho tin dung xanh.
3.2 Thuec trang phat trién tin dung xanh tai
Viét Nam

Cac ngan hang thuwong mai cling tich cuc
hoan thién xay dung dugc quy dinh ndi bo vé
quan ly rui ro moéi trudng va xa hodi trong hoat
dong cép tin dung. Hién c6 khoang 19 t6 chirc
tin dung da xay dung chién luge quan 1y rai ro
mdi trudong x3 hoi, trong d6 c6 13 td chuc tin
dung tich hop ndi dung quan ly rii ro moi
truong xa hdi vao quy trinh hoat dong tin dung
xanh, 10 t6 chirc tin dung d xay dung dugc san

pham tin dung ngan hang cho tin dung xanh, 17
t6 chire tin dung da sir dung sd tay danh gia rai
ro mdi trudng xa hoi cho 10 nganh kinh té (Anh
Phuong, 2020) [3]. Chinh sach vu dii/hd trg dbi
v6i céc ngan hang cho vay cac linh vuc nhay
cam voi moi truong, khi hau, nhu duge cung
cap cac khoan vay wu dai hodc ap dung lai suat
thép, hoac cép bu 13i sudt chénh 1&ch, ... cling da
duogc thuc hi¢n. Bén canh do, cac NHTM co ty
trong cho vay tin dung xanh cao ciing dugc vu
tién tiép can ngudn von vay uu dai tir cac t6

chirc qudc té, cac ddi tac phat trién (Bang 2).

Bang 2. Mt s6 chwong trinh wu dii cho vay tai cac NHTM

Ngan hang Muc dich vay Lii sudt vay Thoi han vay
Shinhanbank 12 linh vurc xanh LS cb dinh: 6,5%/ndm Téi da
LS tha nbi: LSCB 12 thang 10 nam

+ bién d¢ 0,8%

Nam A Bank  Céc nhu cau diu tu, kinh doanh, tiéu Ngén han: 7%/nam Tbi da
dung than thién véi moi truong; du Trung dai han: 8,8%/nam 02 nam
an thic dy giam khi thai CO, va du trong 24 thang dau
an tiét kiém 20% nang lugng Goi wu dai: 7,7%/ndm

BIDV va Nang luong sach/ ndéng nghi¢p xanh Trung dai han: 7%/Mmam Téi thiéu

Agribank va cac dy an giam thiéu 6 nhidm, xtr trong 03 nim dau 02 nam
1y chit thai Tir nam thi 4: Lai sudt tiét

kiém 12 thang + bién d6 4%

OCB Du an nang lugng mét troi ap mai Phé duyét theo tung trudong Tbi da

hop cu thé 05 nam

HDBank Du an nang lugng tai tao va ndéng Phé duyét theo ting trudong Téida 10
nghi¢p ung dung cong nghé cao; du hop cu thé nam
an dién mat troi thuong mai va dién
mat troi ap mai

VietinBank Déi voi cac dy an tiét kiém va hiéu Trung dai han: 8,1%/nam Tbi thiéu

qua nang lugng thudc chuong trinh
tin dyng moi truong EIB, chuong

02 nam
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Ngan hang Muc dich vay Lai suit vay Thoi han vay
trinh tin dung GCPF, dy 4n nang
luong tai tao REDP

Sacombank DPbi véi chién lugc phat trién, quy Trung dai han: 8,5%/nam Tbi da
trinh san xut hoac muc dich sur dung trong 01 nam dau. 08 nam

von vay khong riai ro d6i voi méi T cac nim sau: 9,5%/nam
truong, gop phan bao v€ h¢ sinh thai

chung

MBBank Nganh nidng luong tai tao va xay Trung dai han: Ap dung Tbi da
dung cac san phdm xanh vao danh bién d6 2,8%/nam (thong 15 nam
muc cac san phdm cho vay hién c6 thuong bién 3%/nam)

nhu: cho vay cic du 4n st dung tiét
ki€m nang lugng, nang luong tai tao,
nang lugng mdt troi; cho vay cac du
an vé xur 1y rac thai, chat thai, khi thai.

SHB Du an cho vé ning luong tai tao, ndng  Uu dai nhu 13i sudt tir 1% - Tbi da
lugng sach. 1,5% so v6i 131 sut thong 10-15 nam
thudng
Theo cac s liéu dugc Vu Tin dung cac téng du no tin dung xanh udc dat trén 451.000
nganh kinh té cong bd, du ng tin dung xanh ting ty dong, chiém khoang 5% tong du ng ciia nén
déu qua cac nim. Tinh dén ngay 31/12/2021, kinh té.
500,000 5.0%
400,000 4.0%
300,000 3.0%
200,000 / 2.0%
100,000 1.0%

0 [ . 0.0%

2015 2016 2017 2018 2019 2020 2021

B Du no tin dung xanh

——Ty trong du ng TDX/tong du ng nén kinh té

Hinh 1. Tinh hinh phat trién tin dung xanh giai doan 2015-2021
Nguon: Tong hop tir bdo cdo ciia NHNN
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Tinh dén cudi 2021, du no tin dyng trung va
dai han chiém 76% du ng tin dung xanh, trong
d6, 14i suat cho vay cac linh virc xanh ngan han
tor 5-8%/mam, trung va dai han tir 9-12%/nam.
Vé co chu theo linh vuc, du no tin dung xanh
chi yéu tap trung vao linh vuc nong nghiép
xanh, chiém 45% téng du no tin dung xanh;
ning luong tai tao, nang lugng sach chiém 17%;
quan 1y nuéc bén viing tai khu vuc d6 thi va
nong thon chiém 11% va 1am nghiép bén viing
chiém 5%.

3.3 Rao can phat trién tin dung xanh tai
Viét Nam

Thir nhit, cac chinh sach hd trg phat trién
tin dung xanh giai doan vira qua ciing chua giai
quyét duge van dé& ngudn von cho ngan hang
thuc hién tin dung xanh. Viéc dau tu vao cac
nganh/linh vuc xanh chii yéu 12 ngudn von trung
va dai han, thoi gian hoan vén rat 1au, trong khi
ngudn von huy dong cua cac t6 chirc tin dung
phan 16n 1a von ngan han. Tin dung xanh khong
phai hoan toan 1a vén huy dong ctia ngan hang
ma cic ngan hang c6 thé tiép can ngudn vén
xanh thong qua cac hop dong uy thac cuia ngan
hang trung wong hay Ngan hang Nha nudc, cac
quy hd trg tin dung xanh hodc tryc tiép phat
hanh trai phiéu xanh trén thi truong. Nguén luc
tai chinh hién nay cho tin dung xanh cua cac
ngan hang, to chuc tin dung phan 16n van dya
vao cac chuong trinh, du 4n co nguén tai tro
qudc té& nhu Quy ty thac tin dung xanh (GCTF)
ciia Chinh Phu Thuy Sy, T6 chirc Tai chinh
qudc té (IFC), Ngan hang phat trién Chau A
(ADB),... Nhung nhiing nguén luc nay dén tir
bén ngoai va chi c6 thé dong vai tro thuc diy
phat trién trong giai doan dau. Vé lau dai, cac
ngan hang phai phéi hop vai cac doanh nghiép
dé tiép can duoc ngudn von xanh tai thi truong

trai phiéu xanh. Pay ciing 1a huéng di nhiéu
qudc gia nhu Singapore, An Do dang thyc hién.

Bén canh do, mot sb van dé khac dat ra 1a
nang luc cua cac ngan hang trong viéc danh gia
thdm dinh cac du an dau tu xanh con han ché
(Nguyén Dtc Binh va Duong Minh An, 2022)
[14]. Tin dung xanh duoc cip cho cac dy 4n san
xuét, kinh doanh ma khong gy rai ro vé méi
truong. Tuy nhién, khong phai du 4n nao c6 yéu
t6 “xanh” ciing dugc cdp tin dung, cic ngin
hang ciing c6 nhirng tiéu chi nhat dinh. Dbi v6i
doanh nghiép, cac du an phai chirng minh dugc
tinh hi¢u qua, minh bach thong tin, kinh doanh
co6 lgi nhuédn, c6 kinh nghiém trong linh vuc
cong nghé “xanh” td1 thiéu mot nam, dic biét
phai chirg minh dugc du ra ciia san pham. Dbi
véi ca nhan, phai chung minh dugc nang lyc tai
chinh, ¢6 hd so “sach”, khong c6 ng Xau tai
ngan hang. Cac du 4n dau tu xanh ludn tiém an
rui ro va tinh kha thi khong cao, trong khi Chinh
pht chua c6 cic khai niém, quy dinh, tiéu
chuan/diéu kién vé danh muc cac nganh/linh
vuc xanh dan dén kho khan, théch thirc cho
NHTM va céc t6 chirc tin dung trong qua trinh
thuc hién quy trinh lya chon, tham dinh, danh
gia va giam sat hoat dong tin dung xanh. Cac du
an xanh thuong bi danh gid cé tinh rui ro cao,
ddng thoi kho danh gia hiéu qua khoan vay ca
vé mat x3 hoi va hiéu qua tai chinh, cling nhu
yéu cau tai san dam bao, diéu nay lam giam sy
quan tdm cua cac ngan hang, hodc budc cac
ngan hang phai cho vay véi cac diéu kién chat
ché hon, bao gdm cac muc 13i suit cao hon. ..
3.4 Mt s6 nghién ciru vé phat trién tin dung
xanh trén thé giéi

Pau tu xanh khuyén khich cac thuc hanh
xanh va duy tri moi truong sach, tai nguyén
thi€n nhién va lyc lugng lao dong lanh manh,
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gitp duy tri ting truong kinh té (Clark et al.,
2018) [4]. Tin dung xanh 1a ngu6n cung cap von
xanh quan trong cho cac hoat dong dau tu xanh.
Mot sé nghién ciru da chi ra dau tu xanh co
dong gop tich cuc vao phat trién kinh té bén
viing vi dau tu xanh tao ra GDP cua dat nudc,
thic day ting truong xanh va giam thiéu COs.
Skare et al. (2020) [5] danh gié tac dong cua dau
tu xanh d6i véi phat trién kinh té bén viing
thong qua co s¢ dit liéu nhu Co quan Moéi
truong Chau Au, Eurostat va Ngan hang Dir liéu
Thé gi6i. Nghién ctru cho thdy dau tu xanh co
dong gop tich cuc vao phat trién kinh té bén
virng vi dau tu xanh tao ra GDP cua dat nudc,
giam phat thai khi nha kinh va khuyén khich
nang lugng tai tao trong tong mirc sir dung ning
luong tai cdc nudc EU trong giai doan 2008-
2016. Gan day, Shen et al. (2021) [6] thuc hién
nghién ctru tai Trung Qudc trong giai doan
1995- 2017, x4c dinh cac anh hudng cua diu tu
xanh, phat trién tai chinh, gia thué tai nguyén
thién nhién va tiéu thy ning lugng dén phat thai
CO2 va phat trién bén virng. Két qua nghién ctiru
khing dinh dau tu xanh c6 lién quan tich cuc
dén luong khi thai carbon va gitip kiém soat
nhirng mat trai cia luong khi thai carbon.
Nghién curu cua Volz (2018) [7] da goi y hé
thong tai chinh cho phat trién Kinh t& xanh bao
gém cac tru cot chinh: cac san phém tai chinh
xanh, cac dinh ché tai chinh xanh, thi trudng tai
chinh xanh va Quy khi h&u xanh. Pay ciing
chinh 1 khung tai chinh dugc khuyén nghi dé
cac nudc cin cir vao do xay dung chién luge va
dé xuat giai phap huy dong cac ngudn tai chinh
cho muc tiéu phat trién Kinh té xanh. Cac cong
cu huy dong tai chinh cho phat trién Kinh té
xanh, hay cac kénh Tai chinh xanh chinh chu

yéu gdm co: (i) Cong cu von: Quy dau tu von
mao hiém, Goi von cong déng, ETF,...; (i1) cong
cung: Tin dung xanh, trai phiéu xanh, trai phiéu
chinh quyén dia phuong, no chuyén déi, .. .; (iii)
cong cu phai sinh: san phim phai sinh giam
thiéu rui ro, bao hiém, cong cu hoan ddi,...; va
(iv) Quy tai trg xanh: hd tro k¥ thuat, quy khi
hau, tro cép hodc cac quy chim. Cac dinh ché tai
chinh tham gia vao linh vic TCX c6 thé chia
thanh hai nhém: nhém thir nhat la cac dinh ché
tai chinh truyén thong phét trién va mo rong
sang cac san pham TCX; nhém thir hai 14 cac
dinh ché TCX thuan tuy (“Green-only”
financial institutions). Dinh ché TCX thuan tuy
dugc biét dén dau tién 1a Ngan hang Pau tu
Xanh (GIB- Green Investment Bank) duoc
thanh l4p tai Anh nham hd trg vén du tu xanh
cho Chinh phu. Pic biét, GIB c¢b ging hd trg
cac doanh nghiép vira va nho cai thién chat
lugng cong nghé sach, xanh hudng tdi than
thién véi moi truong (Noh, 2018) [12]. Thong
qua cac thi truong TCX, ngudn von dugc huy
dong cho cac doanh nghiép dau tu xanh, thic
day nganh kinh té chuyén dich theo hudng xanh
hoéa va hudng t6i sy phat trién bén virng ctia nén
kinh té. Co ban hién nay, thi truong TCX phat
trién gém: (1) Thi trudng carbon, (ii) Thi truong
chtng khoan xanh (gom thi truong cd phiéu, trai
phiéu va chi sé chimg khoan xanh). Thi truong
chung khodn Nasdaq 1a thi truong tién phong
trong viéc xay dung va cong bd ¢ phiéu xanh
va bo chi sé chimg khoan xanh trong linh vuc
nang luong sach dugc biét dén nhu cac “chi s6
xanh”. Thi truong tai chinh Viét Nam van con
& giai doan so khai nén viéc phat trién trai phiéu
xanh van con gip nhidu kho khan. Tuong tu, cac
cong cu phai sinh hién van chua hoan thién nén
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kénh nay van chua thé cung cap ngudn von xanh
cho cac du an trong nudéc.

Kinh nghiém tir cac qudc gia cho thiy cac
can thiép vé quy dinh, chinh sach va su hd trg
cua Ngan hang trung wong va Chinh phu c6 tac
dong tich cuc dang ké dén hoat dong xanh ctia
cac ngan hang va to chirc tai chinh phi ngan
hang (nhu Pao luat Tai dau tu ciia Cong dong
Hoa Ky; tai chinh tryc tiép thuong lién quan dén
cac wu ddi nhu cic yéu cu cho vay tai chinh
xanh cua Ngin hang Bangladesh,...). Nghién
clru cia Anh va cong su (2019) [8] da tong hop
kinh nghiém phat trién tin dung xanh tai Han
Qudc, An Do va Singapore. Chinh phi Han
Qudc d bat dau trién khai cac chuong trinh phat
trién tin dung xanh tir nam 2009. Hé thdng tin
dung xanh tai Han Qudc di va dang dugc phat
trién theo cac try ¢t chinh sau: (1) Cac quy tai
trg bao vé modi truong, (2) Pinh ché Tai chinh
xanh, (3) Thi truong Tai chinh xanh (Thi truong
trai phiéu xanh, thi truong giao dich phat thai).
Trai phiéu xanh & Han Quéc c6 diém dic biét
so voi cac nude khéac 1a khong phai do Chinh
phu phat hanh. Chinh phii chi déng vai tro hd
tro chinh sach va von wu dai ban dau cho doanh
nghiép, cac doanh nghiép va té chtre tin dung tu
van hanh hé théng tai chinh theo nhitng l¢i ich
rd rang.

O An D9, Chinh phu xac dinh trong tam
phat trién co so ha t?mg dé wu tién tao viéc lam
va nang cao kha ning san xuit cua qudc gia. Dy
kién dén nim 2040, gan 200 ty USD dugc st
dung dé xdy dung hé thong phat trién cac ngudn
ning luong tai tao, phat trién hé théng duong
st ndi do trong nhitng dai d6 thi, phat trién céc
phuong tién giao thong chay bang dién va hd tro
xay dung nhitng ngdi nha than thién véi moi
truong (Acharya, 2018) [9]. Bén canh Trai

phiéu xanh, san phdm Bao hiém xanh ciing
dugc cung cap cho nguoi dan, cac doanh nghiép
b6i hai t6 chirc 16n 1a HSBC va cong ty bao
hiém Allianz. San pham bao hiém nay chi tra
cho ngudi mua mirc bdi thuong cao hon khoang
5% so v6i muec chi tra cua nhitng san pham bao
hiém thong thuong, voi mic phi chi cao hon
mot chat so v6i san pham thong thudong. Mot
san pham chil yéu hién dang dugc ban trén thi
truong 14 bao hiém cho nhirng ngdi nha duoc
xdy dung theo nhitng tiéu chuan than thién véi
moi truong. Viéc dua vao thi truong loai hinh
dich vu bao hiém danh cho céc tai san xanh s&
lam han ché rui ro ctia nha dau tu, thic déy hon
nira hoat dong tai trg vbn cho céac du an thude
dién nay (Mohd and Kaushal, 2018) [10].

Mot trong nhitng trung tam tai chinh phat
trién tai Chau A, Singapore chi méi phat trién
hé théng tai chinh xanh véi hai tru c6t chinh la
trai phiéu xanh va chimg khoa hoéa ngudn vén
xanh. Co quan Tién t& Singapore (Monetary
Authority of Singapore’s- MAS, tuong duong
v6i Ngan hang Trung Uong qudc gia) da trién
khai Chuong trinh tai trg Trai phiéu xanh
(Green Bond Grant Scheme). Chuong trinh nay
danh nhiéu hd tro cho cac doanh nghiép dé phat
hanh trai phiéu xanh, dic biét 1a to chic phat
hanh khong nhét thiét phai 1 cong ty Singapore.
Chinh sach nay 1a mét trong nhitng dong thai
diéu hanh dang cht y nhét tir phia cac nha chinh
sach nham thic day phat trién ngudén von xanh
tai trg cho tin dung xanh trong hé thong tai
chinh khong nhitng tai Singapore ma con tao co
héi cho cac doanh nghiép tai céc thi truong lan
can. DPién hinh 1a Viét Nam, khi thi truong
chimg khoan trong nude chua giai quyét duge

van dé nay.
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Mot diém can can nhic ma Anh va cOng sy
(2019) [8] dé cap dén la viéc huy dong trai phiéu
xanh c6 thé tré thanh mot kénh “tiy ndo xanh”
(Green washing). Nghia la phuong an phat hanh
trai phiéu xanh gop phan gia tang hinh anh cho
cac doanh nghiép phat hanh vé cac du an xanh
ma ho dy kién thyc hién tir ngudn huy dong.
Trong khi trén thyc té, c6 thé to chirc phat hanh
s€ khong thuc su chu trong thuc hién cac du an
xanh. Diéu ndy c6 thé lam giam long tin ciia nha
dau tu ddi v6i cac phuong an phat hanh trai
phiéu xanh sau do va tang su that bai cua cac
dot phat hanh trai phiéu xanh cta cac dy an that
su hiéu qua. Didu nay chu yéu xuét phat tir viéc
cac cong cu va don vi cung cap thong tin va dir
liéu vé tac dong cua céc du an xanh téi moi
truong trong dai han con twong d6i kém phat
trién va dang ¢ giai doan so khai.

Nghién cttu cua Shahbaz et al. (2020) [9]
cung cap nhitng hiéu biét méi cho cac nha hoach
dinh chinh sach trong viéc dinh hudng cac quan
hé dbi tac cong tu dau tu vao nang luong dé cai
thién chét lugng méi trudng & Trung Qudc. Ho
chi ra rang cac mdi quan hé hop tac dau tu cong
tu trong linh vuc mdi trudng khong hd trg giam
khi thai CO2, xuit khau va dau tu truc tiép nudc
ngoai lam giam chét lwong méi trudong. Chinh
sach Tin dyng Xanh (GCP) dugc ban hanh vao
nim 2012 da dugc ky vong sé& thuc day phat
trién xanh tai Trung Qudc. Zhang et al. (2021)
[13] da sir dung s liéu tir 945 doanh nghiép
niém yét va 30 tinh trong giai doan 20042017
dé danh gia tac dong cua GCP. Theo két qua so
sanh, GCP dua ra cac bién phap khuyén khich
dbi v6i hanh vi tai trg nge"m han ctia cac doanh
nghiép “hai cao” (tiéu thy nhiéu ning lugng va
6 nhiém cao), nhung no c6 tic dung trimg phat
trong dai han va han ché dang ké hanh vi dau tu

cua cac doanh nghi€p do6. Thur hai, GCP goép
phan giam thiéu phat thai luu huynh dioxit va
nudc thai. Pac biét, GCP co6 tac dong nhiéu hon
dén hanh vi dau tu va tai trg cia cic doanh
nghiép “hai cao” qudc doanh, quy mo lon so voi
cac doanh nghi€p quy md vira va si€u nho. Bén
canh d6, Wen et al. (2021) [11] phét hién ra rang
chinh sich tin dung xanh theo Nguyén tic tin
dung xanh nam 2012 c¢ tac dong ti€u cuc dang
ké dén cuong d6 nghién ctru va phat trién
(R&D) va tong nang suat nhan t& (TFP) cua cac
doanh nghié€p chiu tac dong, dac biét la giam
hiéu qua phén bd tin dung cua cac doanh nghiép
nganh ning lugng. Bang chimg thuc nghiém
ciing cho thdy GCG2012 lam giam dang ké tin
dung ngin hang nhung lai l1am ting tin dung
thwong mai. Ké dén, Hudng dan Tin dung Tiét
kiém Nang luong ndm 2015 lam tang ca tin
dung ngan hang va dau tu tai san ¢ dinh, trong
khi khong thiy ting cuong d6 R&D hoidc TFP.
4. KET LUAN VA PE NGHI

Tém lai, viéc phat trién hanh lang phap 1y
va hé thong tai chinh xanh 1a hét sirc can thiét
trong qua trinh phét trién tin dung xanh. Tuy
nhién, can hét strc can trong khi xay dung chinh
sach va xuc tién cac du an dau tu xanh theo mo
hinh céng tu do hiéu qua ciia chung can nhiéu
thoi gian dé chimg minh va c6 thé khong dat
nhu ky vong. Do vay, Ngan hang Nha nudc Viét
Nam can dua ra cac quy dinh rd rang vé& hoat
dong ngan hang xanh ciing nhu sy hd trg cy thé
dbi véi céc to chirc tai chinh khi diu tu vao cac
dy an nay. Bén canh d6, Chinh phi cin thé hién
rd vai tro 1anh dao trong viéc cung cép 16 trinh
chuyén d6i rd rang dé cac ho gia dinh va doanh
nghiép c6 thé xay dung cac quyét dinh dau tu
cta ho vao cac du an xanh trong tuong lai.

12



Tap chi Khoa hoc va Kinh 1é Phat trién Truwong Pai hoc Nam Can Tho

ISSN: 2588 1272. 86 18 (2022)

TAI LIEU THAM KHAO

[1] Aizawa, M. & Yang, C. (2010). Green credit,
green stimulus, green revolution? China’s
mobilization of banks for environmental
cleanup. The Journal of Environment &
Development, 19(2), 119-144.

[2] Eyraud, L., Wane, M. A., Zhang, M.C. &
Clements, M.B.J. (2011). Who's going
green and why? Trends and determinants
of green investment. International
Monetary Fund.

[3] Anh Phuong (2020). Thach thirc phat trién
ngan hang xanh. Tap chi Tai chinh.
https://tapchitaichinh.vn/ngan-hang/thach-
thuc-phat-trien-ngan-hang-xanh-

330054 .html.

[4] Clark, R., Reed, J., & Sunderland, T.
(2018). Bridging funding gaps for climate
and sustainable development: Pitfalls,
progress and potential of private finance.
Land Use Policy, 71, 335-346.
https://doi.org/10.1016/j.landusepol.2017.1
2.013.

[5] Skare, M., Tomi¢, D., & Stjepanovic, S.
(2020). Energy Consumption and Green
GDP in Europe: A Panel Cointegration
Analysis 2008-2016. Acta Montanistica
Slovaca, 25(1).

[6] Shen, Y., Su, Z. W., Malik, M. Y., Umar,
M., Khan, Z., & Khan, M. (2021). Does
green investment, financial development
and natural resources rent limit carbon
emissions? A provincial panel analysis of
China. Science of The Total Environment,
755, 142538.

[7] Volz, U. (2018). Fostering green finance

for sustainable development in Asia

(ADBI Working paper series).
https://www.adb.org/sites/default/files/pu
blication/403926/adbi-wp814.pdf.

[8] Anh, T. T. X., Anh, N. T. L., Hang, N. T.
& Tuan, T. A. (2019). Xay dung hé thong
Tai chinh xanh- Kinh nghiém mét s6 nudc
trén thé gidi va bai hoc cho Viét Nam. Tap
chi Khoa hoc & Pao tao Ngan hang, 204,
65-79.

[9] Acharya (2018). Building a Green Finance
Market for India.
https://www.livemint.com/
Opinion/hvPVP2xHjqBIp0joSaYdSJ/Opini
on--Building-a-green-finance-market-for-
India.html. Truy cap ngay 20/9/2022.

[10] Mohd, S., & Kaushal, V. K. (2018).
Green finance: a step towards sustainable
development. MUDRA: J. of Finance and
Accounting, 5(1), 59-74.

[11] Wen, H., Lee, C. C., & Zhou, F. (2021).
Green credit policy, credit allocation
efficiency and upgrade of energy-
intensive enterprises. Energy
Economics, 94, 105099.
https://doi.org/10.1016/j.enec0.2021.1050
99

[12] Noh, H. J. (2018). Financial strategy to
accelerate green growth (ADBI
Working paper series).
https://www.adb.org/sites/default/files/p
ublication/452656/adbi-wp866.pdf.

[13] Zhang, S., Wu, Z., Wang, Y., & Hao, Y.
(2021). Fostering green development with
green finance: An empirical study on the
environmental effect of green credit policy
in China. Journal of Environmental
Management, 296, 113159.

13



Tap chi Khoa hoc va Kinh té Phat trién Trieong Pai hoc Nam Can Tho ISSN: 2588 1272. 56 18 (2022)

https://doi.org/10.1016/j.jenvman.2021.11
3159.

[14] Nguyén Purc Binh va Duong Minh An

(2022). Phat trién tin dung xanh tai Viét
Nam. Tap chi tai chinh, 1.
https://tapchitaichinh.vn/ngan-
hang/phat-trien-tin-dung-xanh-tai-viet-
nam-347485.html.

[15] Shahbaz, M., Raghutla, C., Song, M.,
Zameer, H., & Jiao., Z. (2020). Public-
private partnerships investment in
energy as new determinant of CO2
emissions: the role of technological

innovations in China. Energy
Economics, 86, 104664.

14



