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Tém tit: Nghién ciru nay kiém dinh tac dong cia phat hanh trai phiéu xanh
dén chat lugng moi trudng, cu thé 1a phat thai CO, va khi nha kinh (GHG), tai
khu vyc Chau A - Thai Binh Duong giai doan 2014-2022, dong thoi xem xét
vai tro diéu tiét cua tin dung tu nhan va tinh khong dong nhit theo dic diém
quéc gia. Dir liéu bang tir 15 qudc gia va cac k¥ thuat hdi quy hiéu Gng cb
dinh, reghdfe, va Newey-West dugc st dung dé phan tich tac dong va tinh
khong ddng nhét, kiém soat cac yéu t6 vi mé nhu ting truong, lam phat va do
thi héa. Két qua cho théy trai phiéu xanh 1am giam dang ké phat thai CO, va
GHG, manh hon ¢ quoc gia thu nhap thap, quan tri y€u, tin dyng tu nhan gitp
cing cb tac dong nay. Tir do, bai viét dé xuat ham ¥ chinh sach vé phat trién
khung phap 1y, ting cuong minh bach va huy dong tin dung tu nhan dé phat
huy hiéu qua thi truong tréi phiéu xanh hd tro muc tiéu khi hau tai khu vuc.
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GREEN BONDS AND ENVIRONMENTAL EFFECTS IN THE ASIA-PACIFIC:
CHANGES AMONG COUNTRIES AND PRIVATE CREDIT SIZE

Abstract: This study examines the impact of green bond issuance on environmental
quality, specifically CO, and greenhouse gas (GHG) emissions, in the Asia-Pacific
region during 2014-2022, while investigating the moderating role of private credit
and heterogeneity across country characteristics. Panel data from 15 countries and
regression techniques, including fixed effects, regheffe, and Newey-West
estimation, are employed to analyze the impact and heterogeneity, controlling for
macroeconomic factors such as growth, inflation, and urbanization. Results show
that green bonds significantly reduce CO, and GHG emissions, with stronger
effects in lower-income countries and those with weaker governance, and private
credit reinforces this impact. The study proposes policy implications regarding the
development of regulatory frameworks, enhancement of transparency, and
mobilization of private credit to maximize the effectiveness of green bond markets
in supporting climate goals across the region.

Keywords: Green Bonds, Green Finance, Sustainability, Environmental Effects,
Asia-Pacific

1. Giéi thi¢u

Bién d01 khi hau dang dat ra nhitng thach thuc nghiém trong cho moi
truong, kinh té va an ninh qudc gia, voi cac hién tuong thoi tiét cyc doan ngay
cang gia ting, gy thiét hai dang ké cho san xuit néng nghiép, an ninh ngudn
nudce va ste khoe con nguoi (IPCC, 2021). Nhu cau vé cac giai phap tai chinh
sang tao va bén vimng tré nén cap thiét dé thuc day chuyén ddi kinh té theo hudng
than thién voi moi truong. Trai phiéu xanh d4 noi 1én nhu mot céng cy tiém ning
dé huy dong von cho cac du 4n mang lai lgi ich méi truong nhu ning lugng tai
tao, hiéu qua nang luong va quan ly tai nguyén. Ké tir khi duoc ‘Ngén hang Thé
gidi gidi thiéu nam 2007, thi trudng trai phiéu xanh da phat trién vuot bac, dat
gid trj phat hanh 522,7 ty USD nam 2021 véi 71 quéc gia tham gia (Climate Bonds
Initiative, 2022). Khu vic Chau A - Thai Binh Duong, véi toc do ting truéng GDP
nhanh va mirc phat thai cao, 13 tim diém trong viéc ap dung cong cu nay.

Tuy nhién, hiéu qua méi truong thyc té cla trai phiéu xanh van con nhiéu
tranh luan. Cac chinh phu thudong d6i mit v6i han ché ngan sach cho cac du an
dai han, trong khi khu vyc tu nhan e ngai rui ro cao va lgi nhuan thép tr cac du
an xanh (Yoshino & Taghizadeh-Hesary, 2019). Trai phiéu xanh dugc ky vong
giai quyét nhitng rao can nay bang cach tao kénh huy dong vén chuyén biét. Du
vay, lo ngai vé "tay xanh" (greenwashing) di dwugc néu ra khi cac t6 chirc cé thé
loi dung dé danh bong thuong hi¢u ma khong thuc sy cam két dau tu xanh, dic
biét trong bdi canh khung phap 1y con thiéu chit ché (Fatica & Panzica, 2021).
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V& mat hoc thuat, cac nghién ctru trude day chu yéu tap trung vao dac diém tai
chinh cua trai phiéu xanh nhu phan bu rti ro, loi suat va tinh thanh khoan (Hyun
& cong sy, 2020), hoac danh gia tac dong dén hiéu qua tai chinh cua td chirc phat
hanh (Flammer, 2021). Cac phan tich dinh lwong vé hiéu qua méi trudng (yéu tb
cdt 161) van con han ché. Mic du mot s6 nghién ctru gan day chi ra tuong quan
nghich gitra trai phiéu xanh va phat thai carbon (Pang & cong su, 2024), cac
nghién clru nay chua xem x¢ét tinh khong d6ng nhat cia mdi quan hé theo dic
diém qudc gia va vai tro diéu tiét cua tin dung tu nhén.

Xuit phat tir khoang tréng trén, bai viét nhdm kiém dinh tic dong cta phat
hanh trai phiéu xanh dén phat thai CO, va khi nha kinh (GHG) tai 15 qudc gia
Chéau A - Thai Binh Duong giai doan 2014-2022. Cac cau hoi nghién ctru trong
tam gom: (RQ1) Liéu phat hanh trai phiéu xanh c6 thyc sy giam phat thai CO; va
GHG tai khu vuc nay khong? (RQ2) Néu co, tac dong nay co khac biét giira cac
qudc gia voi dac diém kinh té va quan tri khac nhau va voi quy mé tin dung tu
nhan khac nhau? Két qua nghién ctru ky vong dong gop vao 1y thuyét vé hiéu qua
tai chinh xanh va mé rong bang ching thuc nghiém tai Chau A - Thai Binh Duong.

Céu triic bai viét gobm 5 phan. Sau phan gi6i thiéu, phan 2 trinh bay tong
quan nghién ctru lién quan va xay dung gia thuyét. Phan 3 trinh bay mo hinh va
dir liéu. Phan 4 bdo cao va thao luan két qua. Cudi cing, phan 5 goi md ham y
chinh sach va két luan.

2. Tong quan va gia thuyét nghién ciru
2.1 Tong quan nghién ciru

Trai phiéu xanh, theo Nguyén tic Trai phiéu xanh (GBP) cua Hiép hoi Thi
truong von quéc té (ICMA, 2020), 1a cong cu tai chinh chuyén biét huy dong vén
cho céc dy 4n mang loi ich méi truong nhu giam bién d6i khi hau, bao ton tai
nguyén hodc giam 6 nhim (Cheong & Choi, 2020). K& tir khi ra mét vao nim
2007, thi truong trai phleu xanh phat trién manh, dic biét sau khi GBP duoc ban
hanh nam 2014, gitp chuan héa va tang tinh minh bach (Ng, 2018).

Vé tac dong moi truong, nhiéu nghién ctru x4c nhan mdi twong quan nguoc
chiéu gitra phat hanh trai phiéu xanh va phat thai carbon. Céc nghién ctru gan day
ghi nhan trai phiéu xanh giup giam thleu CO2 6 My, Trung Qudc va cac nude dang
phat trién, ddng thoi cai thién gid tri ¢6 phiéu clia doanh nghiép phét hanh (Arshad
& cong su, 2024; Pang & cong su, 2024; Saha & Maji, 2025). Tuy nhién, mot sO
nghién ctru khong tim thay méi lién hé 1o rang tai EU, cho thiy su phu thudc vao
bbi canh va phuong phap (Bukvic & cong s, 2023). Trai phiéu xanh ciing thic
day nang luong tai tao va hiéu qua niang lugng, giam tiéu thu nhién liéu hoa thach
(Huang & cong sy, 2023), dong thoi hd tro phat trién cong nghé xanh va giam rui
ro tai chinh cho céc du an c6 chi phi ban dau cao (Dong & cong su, 2024). Hién
tuong "greenium" - chi phi tai trg thap hon cho trai phiéu xanh - ciing thuc day dau
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tur bén viing (Intontl & cong su, 2025). Ta1 khu vuc Chau A - Thai Binh Duong,
thi truong trai phleu xanh con non tre va can hd tro tir chinh phu (Hyun & cong su,
2020). Mot sb nghién ciru ghi nhan tiém ning glam carbon & Nam A (Sadiq &
cong su, 2023) va tang nang suat xanh & Trung Qudc (Tong & cong sy, 2023), tuy
nhién céac nudc Dong Nam A van d6i mit voi thach thire vé quy mo thi truong nho
va han ché xép hang tin dung (Nguyen & cong su, 2022).

Tom lai, béng chung thuc nghiém vé tac dong moi trudong cua trai phiéu
xanh tai Chau A - Thai Binh Duong van con han ché. Ngoai ra, vai tro diéu tiét
ctia tin dung tu nhan va su khéac biét trong tac dong giita cac nhom qudc gia véi
dic trung kinh té - x3 hoi da dang van can duoc 1am sang t6 thém. Nghién ciru
nay huéng t6i giai quyét thiu dao cac khoang trong trén.

2.2 Gid thuyét nghién ciru

Sy phat trién va tic dong cua trai phiéu xanh dén méi trudng cé thé dugc
luan giai dya trén ba khung kho 1y thuyét Thir nhét, theo 1y thuyét tin hiéu
(Signaling Theory), phat hanh trai phiéu xanh 1a mot tin hi¢u déng tin cay vé cam
két moi trudng cua td chirc phat hanh (Flammer, 2021). Khac véi cac tuyén b
moi truong thong thuong, trai phleu xanh doi hoi cam két tai chinh cu thé va
minh bach trong viéc st dung vén, gitp giam bat ddi xung thong tin gitra nha
phat hanh va nha dau tu. Viéc chimg nhén boi bén thir ba cang cung ¢6 tin hiéu
nay, tao niém tin cho thi trudng vé tinh xac thyc cta dy 4n xanh, tir d6 thu hut
nha dau tu quan tAm dén bén vimg va tao dong luc cai thién hiéu suat méi truong.
Thir hai, 1y thuyét cac bén lién quan (Stakeholder Theory) nhan manh cac t6 chic
thanh cong cén bang loi ich cua nhiéu nhom, khong chi c6 dong (Roberts, 1992).
Trong bdi canh gia ting nhan thirc vé bién d6i khi hau, ap luc tir cong dong, chinh
phu, khach hang va nha dau tu doi hoi cac t6 chtic thé hién trach nhiém méi
truong. Phat hanh trai phiéu xanh trd thanh cong cu dé dép tng ky vong nay,
nang cao danh tiéng va giam rui ro phap ly. Cudi cung, 1y thuyét the ché
(Institutional Theory) giai thich co ché lan toa va chudn hoa hanh vi trong t6 chic
thong qua ba loai 4p luc dong hinh: cudng ché qua quy dinh phap luat, chuan
muc qua ky vong xa hoi va bat chudc qua viéc hoc héi tir cac to chire thanh cong
khac (DiMaggio & Powell, 1991). Tai Chau A - Thai Binh Duong, cac chinh sach
khuyen khich tir chinh phu tao ra ap lyc cudng ché va chuan muyc, thac day cac
t6 chirc phat hanh trai phiéu xanh dé dat dugc tinh chinh danh.

Nhu vay, cac ly thuyet goi ¥ trai phiéu xanh gitup giam phat thai théng qua
ba co ché: cung cip von cho du 4n xanh nhu nang luong tai tao hodc cong trinh
tiét kiém nang luong; thuc day chuyén dich co cau dau tu sang linh vuc carbon
thap (OECD, 2017); va hd trg nghién ctru phat trién cong nghé xanh (Shan & cong
sw, 2021). Minh bach trong quan ly vbn va bao cio tac dong moi truong la yéu t6
then chdt dé dam bao hiéu qua. Do do, gia tang phat hanh trai phiéu xanh sé& giup
lam tang hi€u qua mai truong thong qua giam phat thai CO; va khi nha kinh.
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Hla: Phdt hanh trdi phiéu xanh cé tac dong lam giam heong phdt thdi CO:.

H1b: Phdt hanh trdi phiéu xanh ¢6 téc dong lam giam heong phdt thai khi
nha kinh (GHG).

Tuy nhién, mdi quan hé giita phat hanh trai phiéu xanh va lugng phat thai
c6 thé con duoc bd sung béi cac ngudn von tin dung. Vi tin dung tu nhan, cac
t6 chirc tai chinh ngay cang tich hop yéu tb méi truong, xa hoi va quan tri (ESG)
vao quyét dinh cho vay, gitp giam ri ro va thuc dy dau tur bén viing (Chava,
2014) Tin dung tu nhan phat trién vi viy s& bd sung nguon von ben canh trai
ph1eu xanh, gitp tang cuong hiéu qua thong qua cac co ché: cung cp ngudn vén
bd sung cho du 4n xanh nang cao kha ning trién khai (Ahmad & Wu, 2022);
khuyén khich d6i méi cong nghé sach nho giam chi phi tai trg (Dong & cong sur,
2024) va cai thién hiéu qua thi truong tai chinh xanh tai cac qudc gia dang phat
trién (Gianfrate & Peri, 2019).

H2: Tin dung cho khu vwec tw nhdn cé vai tro diéu tiét tich cuc, ting cwong
tdac dong giam phat thai cua trai phiéu xanh.
3. M6 hinh va dir liéu
3.1 Dir li¢u va méu
Nghién ctru sir dung dir ligu bang tir 15 qudc gia Chau A - Thai Binh Duong
trong giai doan 2014-2022, gom: Bangladesh Trung Quéc, Fiji, Hong Kong,
Indonesia, An P06, Nhat Ban, Han Qudc, Malaysia, New Zealand, Pakistan,

Philippines, Singapore, Thai Lan va Viét Nam. Sau khi loai cac gia tri khuyét
thiéu, mau cubi dat dugc 1a mot bang khong can bang voi 86 quan sat.

Mo ta va ngudn thu thap cac bién duoc trinh bay & Phu luc 1. Bién phu
thudc gom logarit tu nhién ctia phat thai CO2 binh quéan dau nguoi (In_CO2_pc)
lam chi s6 chinh va logarit ty nhién cila tong phat thai khi nha kinh binh quan
dau ngudi (In_ghg pc) 1am chi sb thay thé dé kiém tra tinh vimg. Bién giai thich
chinh 13 logarit ty nhién cia quy md phat hanh trai phiéu xanh hang nim
(In_bond_issue), phan anh nd lyc dau tu vao dy 4n xanh.

DE tranh sai léch do bo sét bién, md hinh dua vao céc bién kiém soét theo
khuyén nghi tir cac nghién ciru trude vé mdi quan hé phat trién - moi trudng.
Logarit tu nhién ciia GDP binh quan dau nguoi (In _gdppc) va binh phuong cua
no (In_gdppc_sq) dugc sir dung dé kiém dinh 1y thuyét Puong cong Kuznets moi
truong (EKC), cho rang moi quan hé gitra thu nhap va phat thai c6 dang chtr U
nguoc (Tran & Pham, 2021). Chi sb gia tiéu dung (cpi) kiém soat tac dong lam
phat d&én quyét dinh dau tu. Logarit ty nhién ctia do mo thuong mai (In_trade)
phan anh hoi nhap kinh té, c6 thé vira thiic diy chuyén giao cong nghé sach vira
gia tang phat thai (Antweiler & cong s, 2001). Logarit ty nhién cia ty 18 dan s6
d6 thi (In_urbanpop) kiém soat d6 thi hoa, thuong di kém gia ting tiéu thu ning
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luong (Poumanyvong & Kaneko, 2010). Cudi cing, logarit tir nhién cta tin dung
khu vyc tu nhan (% GDP, In_credit) do luong trinh d6 phat trién tai chinh, c6 vai
trd quan trong trong huy dong von cho du an xanh (Tamazian & cong su, 2009).

3.2 M6 hinh

Dé danh gia tac dong cua phat hanh trai phiéu xanh dén chéat luong moi
trudng, ham hdi quy co sé sau dugc thiét lap:

In_CO2 pcit= Po+ Piln_bond issue;: + f2In_gdppci: + B3in_gdppc_sqi:
+ Bycpiic + Psin_tradei; + Psln_crediti; + Brln_urbanpopi; + ui + &iy

trong do, i 1a qudc gia, ¢ 12 nam, In_CO2_pc 1 logarit phat thai CO2 binh quan
dau nguoi, In_bond _issue 1 logarit quy mo phat hanh trai phiéu xanh; cac bién
kiém soat nhur dd mé ta, u; 13 hiéu tng cb dinh quéc gia; &;, 14 sai s6 ngau nhién.
Mo hinh twong ty 4p dung cho bién phu thudc In_ghg pc. Bé kiém dinh vai tro
diéu tiét, bién tuwong tac In_bond issue*In_credit sau d6 dugc bd sung vao vé
phai phuong trinh.

Phuong phap udc lugng chinh 14 hdi quy hiéu tng cb dinh (Fixed Effects -
FE), dugc lya chon tir két qua kiém dinh Hausman, c6 ich trong viéc kiém soat céc
yéu t6 khong quan sat dugc theo quéc gia. Dé dam bao tinh vimg, nghién ctru ap
dung phuong phap mo rong nham xt 1y vin dé tiém an trong dir liéu bang vi mo,
dola hoi quy hiéu tmg c6 dinh da chiéu (reghdfe) kiém so4t dong thoi ca hiéu ung
qudc gia va nam, sai s6 chuan Newey-West diéu chinh ty twong quan va phuorng
sai thay d6i, sai s6 chuan Driscoll-Kraay xir Iy sy phu thudc chéo gitra cac qudc gia.

4. Két qua va thao luin
4.1 Thong ké mé ta
Bing 1. Thong ké mé ta

Bién s Trung binh  P§ 1éch chuin Gia tri, Gia tr§
nhoé nhat 16n nhat
CO2 pc 5,612 11,822 0 78,726
ghg pc 7,645 12,844 0,052 82,336
bond_issue 6,353 14,542 0,045 99,429
gdppc 11.471 16.410 378 67.949
cpi 136,290 28,704 98,406 264,529
trade 99,906 76,514 24,702 425,976
credit 78,821 59,382 3,097 264,441
urbanpop 50,975 25,261 12,988 100
epatent 1.408 3.177 0 16.366

Nguon: Tinh toan cua tac gia
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Phan tich thong ké mé ta (Bang 1) cho thdy phan bd dir liéu da dang trong
mau nghién ctru. Cu thé, bién phat thai CO, binh quan dau ngudi c6 gia tri trung
binh 5,612 (d6 1éch chuén 11,822), phan 4nh su khéac biét dang ké vé mirc phat
thai giita cac qudc gia. Trong khi do, bién phat hanh trai phiéu xanh véi gid trj
trung binh 6,353 (d6 1éch chuén 14,542) cho thiy mirc d6 da dang cao vé quy mo
phat hanh.

4.2 Két qua kiém dinh

Bang 2. Két qua wéc lwgng mé hinh co s¢

(1 2) 3) “4)
Biéen so In CO2 pc In_CO2 pc In_CO2_pc In_CO2_pc
In_bond _issue -0,023** -0,016** -0,023** -0,016*
In_gdppc 3,343%* 1,096 3,343%* 1,096
In_gdppc_sq -0,140* -0,026 -0,140** -0,026
cpi -0,005%** -0,002* -0,005%** -0,002*
In_trade 0,025 0,138 0,025 0,138
In_credit -0,249 -0,178 -0,249%** -0,178
In_urbanpop 1,053* 1,640%** 1,053%** 1,640%**
Hang s6 -19,960%%** -12,760%* -19,960%** -12,770%%*
Sb quan sat 86 83 86 86
R-squared 0,708 0,998
i\/[(”) hinh uéc FE HDFE Driscoll- Newey-West
uong Kraay

Chii thich: ***, ** * bjéy thj mirc y nghia twong g 1%, 5% va 10%.
Nguon: Tinh todn ciia nhém tdc gia

Két qua mo hinh hiéu ung c6 dinh (Bang 2) cho thiy bién In_bond_issue
o h¢ s6 am. Két qua nay nhat quan khi ap dung cac phuong phap b6 sung nhu
hoi quy hi€u ing c6 dinh da chiéu (reghdfe), Newey-West va Driscoll-Kraay. Hla
vi vay dugc ung ho.

Déi véi bién kiém soat, gia thuyét EKC duoc ung ho véi In_gdppe co hé

s6 duong va In_gdppc_sq c6 hé s am, ngu y phat thai CO» ting ¢ giai doan dau
clia ting trudng nhung giam sau ngudng thu nhap nhit dinh, ph hop véi Yiadom
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& cong su (2024). Chi sb gia tiéu dung (cpi) c6 hé s6 4m, cho thay lam phat cao
lién quan dén giam phat thai, c6 thé do suy gidm san xuat cong nghi¢p. Ty 1€ dan
s0 do thi (/In_urbanpop) c6 hé s6 duong, ham y do6 thi hoa khién phat thai CO,

tram trong hon.

Két qua trén kha on dinh khi thay /n_CO2_pc bang In _ghg_pc, cing nhu
thay /n_bond_issue bang bién gid (Bang 3), theo d6 H1b dugc chap nhan.

Bang 3. Két qua danh gia tinh virng

(1) (2) (3) 4) (5)
Bién sb In_CO2_pec In_ghg pc In_CO2_pc In_CO2_pc In_CO2_pc
In_bond_issue -0,023%** -0,020%* -0,020%** -0,024%**
bond _dummy -0,066**
In_gdppc 3,343%* 2,364%** 3,232%%% 3,095%** 4,631***
In_gdppc_sq -0,140% -0,096 -0,163%*** -0,180%%** -0,196%**
cpi -0,005%** -0,005%*%* 0,002 -0,004%%** -0,005%%**
In_trade 0,025 0,020 -0,110 -0,010 0,018
In_credit -0,249 -0,216 0,199%*** -0,227 -0,184
In_urbanpop 1,053%* 1,118%* 0,354 0,414
Héng ) -19,960%*** -14,770%** -16,320%** -19,910%** -22,930%**
S6 quan sat 86 86 587 86 86
R-squared 0,708 0,712 0,782 0,682
M6 hinh udc Robustness Robustness Robustness Robustness
luong | Check - FE Check - FE Robustness Check - FE
Check - FE . . .
. with with Check - RE without
with In CO2
- In_ghg pc bond_dummy urbanpop

Chii thich: ***, ** * bjéy thj mirc y nghia twong g 1%, 5% va 10%.

Nguon: Tinh toan cua nhom tac gia

Két qua phan nhom qudc gia tai ¢t (1) - (4) (Bang 4) cho thiy tic dong

giam CO, 15 rét hon & cac qudc gia co chit lwong quan tri thip va thu nhap thap,
trong khi khong c6 y nghia théng ké ¢ cac qudc gia quan tri tot va thu nhap cao.
Phan tich vai tro diéu tiét tai cot (5) (Bang 4) cho thiy bién tuong tac
In_bond_issue*In_credit cb hé s6 am, vi vy H2 duogc tng ho.
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Bang 4. Két qua wée lwgng phan nhém quéc gia

(1 (2) 3) “4) &)

Bién s6 In_CO2_pc In_CO2 pc In_CO2 pc In_CO2_pc In_CO2 pc
In_bond_issue -0,008 -0,009* -0,006 -0,024* -0,166**
In_gdppc 0,053 6,612%** 0,974%** 1,156%** 1,939
In_gdppc sq 0,046 -0,407%** -0,065
cpi -0,010%** -0,010%** 0,01 1%** -0,005%** -0,005%**
In_trade -0,074* 0,395%** -0,091%* 0,141 0,017
In_credit -0,439%** -0,065 -0,426%** 0,220%* -0,119
In_bond issue -0,038%%**
*In_credit
In_urbanpop 2,053%** 5,137%* 0,964 1,158%** 1,156%**
Hang sb -8,618 44,740%F% 8 3|2kEk |3 740%** -14,490%*
Sb quan sat 64 22 60 26 86
R-squared 0,820 0,973 0,841 0,848 0,748
M6 hinh udc FE - FE - FE - FE - FE with
lugng Governance  Governance In_gdppc In_gdppc interact _bond

High Low High Low _credit

Chii thich: ***, ** * bjéy thj mirc y nghia twong g 1%, 5% va 10%.
Nguon: Tinh todn ciia nhém tdc gia
4.3 Thao ludn

Két qua thu dugc khing dinh hi¢u qua méi truong cia phat hanh trai phiéu
xanh trong giam phat thai CO, va khi nha kinh tai khu vuc Chau A - Théi Binh
Duong (Hla,b), tuong dong voi nghién ciru trude day o cac khu vyce khac (Pang
& cong su, 2024). Nghlen clru nay vi vay ciing cb vai trd tiém ning cua trai phiéu
xanh trong ing pho6 bién doi khi hau.

Mo rong cac két qua trudc day, nghién ciru cho thay tac dong giam phat
thai khong ddng déu gitra cac quoc gia, rd rét hon tai cac qudc gia c6 thu nhap
thap va chat lugng quan tri yéu. Két qua nay co thé duoc giai thich boi mot sd 1y
do. Thur nhat, tai cac qudc gia dang phat trién, trai phiéu xanh thudng tai trg cho
cac dy an c6 tdc dong moi trudong ro rét va truc tiép hon nhu chuyén ddi tir nhién
liéu hoa thach sang ning luwong tai tao, trong khi & cac nudc phat trién, co cau
niang lugng da sach hon nén tiém nang giam phat thai bién té thap hon (Jakob &
cong sy, 2016). Thir hai, cac qudc gia thu nhap thap thuong cé khoang cach 16n
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vé nguén von cho cac du 4n xanh, do d6 sy xuét hién cia trai phiéu xanh tao ra
ngudn tai chinh bé) sung quan trong (Zhang & cong su, 2025) Tht ba, & cac quc
gia co quan tri yéu hon, cac du 4n duoc tai trg boi tral ph1eu xanh thuong di kém
véi yéu cau minh bach va gidm sat tir nha dau tu qudc té, gian tiép cai thién chat
luong quan ly du an. Diéu nay nhin manh tlem ning cua trai phiéu xanh trong
viée hd tro cac qudc gia dang phat trién (bao gom Viét Nam), noi cac ngudn luc
tai chinh cho muc tiéu méi trudng con han ché.

Dic biét, nghién ctru chira réng tin dung khu vuc tu nhan dong vai tro diéu
tiét tich cuc, lam ting hiéu qua giam phat thai cta trai phiéu xanh (H2). Két qua
nay twong dong voi Arshad & cong sy (2024) va Koul & cong su (2024) tai cac
khu vuc khac. Diéu nay ham y rang tin dung tu nhan phat trién hd tro dy 4n xanh
hiéu qua hon thong qua cung cap von bo sung, giam chi phi tai trg cho cong nghé
sach va cai thién thi truong tai chinh xanh (Ahmad & Wu, 2022; Chava, 2014).
Thuyc té tai Chau A - Thai Binh Duong cho thay khu vuc tu nhan thuong trién
khai du an xanh nhanh va hi¢u qua hon nho tinh linh hoat trong ra quyét dinh.
Cac dy an nang luong tai tao do tu nhan dau tu tai Trung Quéc va An Do o thoi
gian trién khai trung binh ngan hon 30-40% so v&i dy 4n cong (IEA, 2021). Hon
ntra, sy tham gia cua khu vuc tu nhan con giup giam ganh nang tai khoa cho
chinh phu, dic biét quan trong tai cac qudc gia dang phat trién v6i ngudn ngan
sach han ché (OECD, 2020). Do do, vai tro bd tro giira trai phleu xanh va tin
dung tu nhan tao ra hiéu tmg tong hop manh mé trong viéc thiic diy chuyén doi
nang lugng va giam phat thai tai khu vuc.

5. Ham y chinh sach va két luan

Nghién ctru da danh gia tic dong clia viéc phat hanh trai phiéu xanh dén chat
lwong moi truong tai 15 qudc gia Chau A - Thai Binh Duong giai doan 2014-2022.
Két qua cho thiy viéc ting phat hanh trai phiéu xanh lam giam dang ké luong phat
thai CO» va khi nha kinh binh quan dau ngudi, tuy nhién tac dong nay khong dong
deu theo quéc gia va murc do phat trién tin dung tu nhan. Diém méi ctia nghién ctru
nam & viéc cung cip bang chung thuc nghiém vé hiéu qua méi truong cua trai
phiéu xanh tai khu vuc Chau A - Thai Binh Duong, dic biét chi ra rang hiéu qua
cao nhit ndm & cac qudc gia dang phat trién voi thu nhap thap, chat luong quan tri
yéu, va noi ngudén von danh cho khu vuc tu nhan duoc khai thong, dong gop vao
hé thdng 1y thuyét tai chinh xanh va hiéu qua trai phiéu xanh.

Tu két qua trén, nghién ctru goi mod cac ham y chinh sach quan trong. Cac
qudc gia can uu tién phat trién thi truong trai phleu xanh théng qua xay dung
khung phép 1y 10 rang va chinh sach khuyen khich dé huy dong von cho cac du
an than thién moi truong, ddc biét tai cac quoc gia c6 thu nhéap thap va chat lugng
quan tri yeu noi trai phiéu xanh cho thiy tac dong rd rét hon (Zhang & cong su,
2025). Bong thoi, viée phat trién thi trudng tin dung khu vue tu nhan la can thiét
vi nghién ctru xac nhan tin dung tu nhan co vai tro diéu tiét tich cuc, ting cudng
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hiéu qua cua cac dy an xanh (Saha & Maji, 2025). Ngoai ra, can ting cudng yéu
cau cong bd thong tin minh bach vé str dung von va tac dong moi truong nham
ngan ngua "tdy xanh" va xdy dung long t1n nha dau tu (Fatica & Panzica, 2021),
dong thoi nang cao chat luong quan tri qudc gia dé dam bao phat trién bén ving
cho thi truong trai phiéu xanh.
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Phu luc

Phu luc 1. M ta bién nghién ciru

Bién nghién ciru Ky hiéu

Po lwong Nguodn

Bién phu thuéc
Phat thai CO; binh quan In_CO2 pc

dau nguoi
Phat thai khi nha kinh
binh quan dau ngudi

In_ghg pc

Logarit ty nhién luong phat thai ~~ WDI
CO» binh quan dau nguoi (tan)

Logarit tu nhién lugng phat WDI
thai khi nha kinh binh quan

dau nguoi (tan CO; tuong

duong)

Bién gidi thich chinh

Luong phat hanh trai
phiéu xanh

In_bond issue

Logarit tu nhién luong phat
hanh trai phieu xanh hang nam
(triéu USD)

Refinitiv

Bién kiem soadt

GDP binh quan dau nguoi In_gdppc

Binh phuong GDP binh  In_gdppc sq
quén dau nguoi

Chi s6 gi4 tiéu ding cpi

Do mo thuong mai In_trade

Ty 1é dan s6 d6 thi In_urbanpop

Logarit tyr nhién GDP binh quan ~ WDI
dau nguoi (USD gia hién hanh)

Binh phuong cua In_gdppc WDI
Chi s6 gi tiéu dung (nam gbc WDI
2010 =100)

Logarit ty nhién ctia tong kim WDI
ngach thuong mai / GDP

Logarit ty nhién cua Ty 1¢ dén WDI
s0 song ¢ khu vuc thanh thi (%)

Bién diéu tiet

Tin dung khu vyc tu nhan In_credit

D6i méi cong nghé In_epatent

Logarit tu nhién cta Tin dung WDI
trong nude cho khu vyce tu
nhan / GDP

Logarit ty nhién s6 lugng don WDI
dang ky bang sang ché cua
nguoi cu tra

Nguén: Tong hop ciia nhém tac gia
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