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TAC PONG CUA CHINH SACH TAI CHINH KHi HAU PEN
PHAT TRIEN BEN VUNG

Phung Thi Thu Hwong
Luwu Hanh Nguyén

Cu Nguyén Ha Trang

Tém tit: Bién doi khi hdu (BPKH) dd va dang gdy ra nhitng dnh hieong tiéu ciee dang ké doi véi moi
trieong va xa héi. Trong boi canh nay, cdc chinh sach tai chinh khi hdu déng vai tro quan trong trong
viéc thiic ddy nguon tai chinh hwéng dén cdc dw dn nham giam tac déng ciia BPKH. Bai nghién ciru
tdp trung vao viéc danh gid tac dong ciia chinh sach tai chinh khi hdu dén phdt trién bén viing qua
kinh nghiém tir cdc quoc gia dién hinh. Thuy Dién da thanh céng trong viéc sir dung thué carbon dé
giam khi thai carbon va ddau tw vao ndng lwong tdi tao. An Pé da phdt hanh thanh c¢ong trdi phiéu
xanh dé tai tro' cho cdc dir dn nang lwong tdi tao va tiét kiém nang lwong. Phdp ciing di dp dung
thanh céng ludt cong bé rii ro lién quan dén BDKH doi véi cdc doanh nghiép. Bai nghién ciru ciing
tong hop nhirng thach thirc trong viéc thuwc thi chinh sach tai chinh khi hdu cia cdc quéc gia, tir @6
riit ra bai hoc va dinh hiedng phat trién chinh sdch trong tuwong lai.

Tir khéa: Chinh sach tai chinh khi hdu,; Kinh nghiém quéc té; Phdt trién bén viing.

Gi6i thiéu

Bién do6i khi hau (BDKH) dang ngay cang
tra nén nguy hiém va kho luong véi cac van dé
vé su gia tang nhiét do, han han, ngap lut, chay
rimg, ... gy ra cac thach thuc to l6n déi véi cac
nudc trong viéc dat dugc muc tiéu phat trién
bén viing (Beg et al., 2002). BPKH c6 tac dong
dang ké dén phat trién bén vitng va céc chinh
sach tai chinh lién quan dén khi hau déng mot
vai trd quan trong trong viéc giai quyét van dé
nay. Cac chinh sach tai chinh khi hau duoc thuc
hién théng qua cac cong cu chinh nhu trai phiéu
xanh, dinh gia carbon va cac sang kién dau tu
bén ving, nham muc dich giam thiéu tac dong
bat loi cia BDKH va thuc day phat trién bén
vitng. Cac chinh sach nay khuyén khich quéa
trinh chuyén d6i sang cac nén kinh té it carbon
va c6 kha ning chdng chiu véi khi hau bing
cach huéng cac ngudn tai chinh vao céc dy én

giam phat thai khi nha kinh, nang cao hiéu qua
st dung ning luogng, thuc day cac ngudn ning
luong tai tao va xay dung kha nang phuc hdi khi
hau. Tuy nhién, viéc trién khai cac chinh sach
tai chinh khi hau hién nay van chua pho bién va
chua dem lai nhiéu hiéu qua & cac nuéc trén thé
gigi. Muc tiéu cua nghién ctru nay s€ lam ro hon
mbi quan hé giita chinh sach tai chinh khi hau
va phat trién bén vimg, dong thoi hoc hoi kinh
nghiém tir cac nude dién hinh nhu Thuy bién,
An Do va Phép trong viéc thuc hién céc chinh
sach tai chinh khi hau dé tir d6 rat ra bai hoc va
dinh huéng phat trién chinh sach nay trong
tuong lai.

1. Chinh sach tai chinh khi hju va phat
trién bén virng

1.1. Cdc muc tiéu phdt trién bén viing
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Cac muc tiéu phat trién bén vimng
(Sustainable development goals - SDGs) dugc
thiét 1ap vao nam 2015, 13 muc tiéu phd quat
dugc thiét ké va trién khai nhdm muc dich chim
dut doi nghéo, bao vé hanh tinh va dam bao

rang tit ca moi ngudi duoc hudng hoa binh va
thinh vugng vao nam 2030 & modi qudc gia
thanh vién Lién hi¢ép quoc (United Nations -
UN).
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Nguon: United Nations, 2023.

Tinh t6i Quy 1/2023, SGDs di c6 tién bo
trong mot sb th vuc (Hinh 1). Tuy nhién, tién
d6 ctia mot s6 myc tiéu dang & murc dang lo ngai
do chua duoc thuc hién hodc c6 tién trlen cham,
tham chi 13 suy giam. Pang cha v, tbc d6 giam
ngheo toan cau (SDG 1) da cham lai do tac dong
cia dai dich COVID-19 trong khi qué trinh
phuc hdi sau dai dich dién ra cham va khong
dong déu do thé gisi hién dang phai ddi mit véi
nhiéu rii ro dia chinh tri, kinh t& xa h¢i va dic
biét 1a vin dé vé bién ddi khi hau.

Tién d6 6n dinh nhung can tang tde dé dat

M Dinh tré hodc thut Iui

Nhiing van dé lién quan dén bién d6i khi hau
dang dit ra thach thic doi v6i chinh pha va cac
co quan quan ly cac nudc khi hudng téi muc
tiéu phat trién bén virng vao nam 2030 sap toi
(Filho et al., 2023), dong thoi c6 tac dong dang
ké toi nén kinh té, doanh nghiép va t6 chirc tal
chinh - ngan hang. Vi vy, trong nhitng nim gan
day, cac ngan hang trung wong va co quan quan
ly tai chinh trén toan thé gidi bat dau trién khai
cac cong cu va chinh sach vé tai chinh khi hau
nhim giam thiéu cac rai ro lién quan dén

! Ghi cha: SDG 1: Xo6a nghéo, SDG 2: Khéong con nan doi; SDG 3: Sirc khoe va c6 cude sbng tdt; SDG 4: Giao duc co chit luong;
SDG 5: Binh ding gi¢i; SDG 6: Nude sach va vé sinh; SDG 7: Nang lugng sach véi gid thanh hop 1y; SDG 8: Céng viée tot va ting
trudng kinh té; SDG 9: Cong nghiép, sdng tao va phat trién ha tAng; SDG 10: Giam bét binh ding; SDG 11: Cac thanh phé va cong
ddng bén vimg; SDG 12: Tiéu thu va san xudt co trach nhiém; SDG 13: Hanh dong vé khi hau; SDG 14: Tai nguyén va méi trudng
bién; SDG 15: Tai nguyén va mdi trudng trén dit lién; SDG 16: Hoa binh, cong ly va cac thé ché manh m&; SDG 17: Quan hé ddi

tac vi cac muc tiéu.
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BDKH (Galhau, 2019; Diluiso et al., 2021;
D’orazio and Dirks, 2022). C6 the thay rang
ngay cang c6 nhiéu sy cong nhan vé vai trd cua
céc chinh séch tai chinh khi hau trong giai quyét
nhiing thach thiuc do BPKH gay ra. Nhin
chung, céc chinh sach tai chinh khi hau déu
huéng t6i giai quyét céc rii ro khi hau va mo
rong quy mo tai chinh xanh, gop phan giam
thiéu luong cac- -bon va thlic day su chuyén dich
tr mot nén kinh té phu thude nhiéu vao nhién
liéu hoa thach sang mot nén kinh té cac-bon
thap va bén viing.

1.2. Chinh sach tai chinh khi hdu

Trong nhitng nam gan ddy, cac chinh sach
tai chinh khi hau thu hat sy quan tdm khong chi
cua cac nha hoach dinh chinh sach ma ca cac
nha nghién ctru. Cac bai nghién clru trudc day
da dat duoc tién bo dang ké trong viéc phan tich
va nghién ctru viéc thuc thi cac chinh sach nay
& nhiéu qubc gia trén thé giéi (Barmes &
Livingstone, 2021; Dikau & Ryan-Collins,
2017; D’Orazio, 2022; D’Orazio & Popoyan,
2019) Vidu, Barmes & L|V|ngstone (2021) két
luan rang, trong sb cac qudc gia G20, phan 16n
cac chinh sach tai chinh khi hau tap trung uu
tién céc tai san va nganh cong nghiép xanh, thay
vi chi tdp trung vao viéc han ché cac nguyén
nhan chinh giy ra bién d6i khi hau.

Bén canh d6, khi nghién ctru vé cac nén kinh
té moi ndi va cac nude dang phat trién, Dikau
& Ryan-Collins (2017) nhan thdy su tham gia
mot cach toan dién ctia cidc ngan hang trung
wong va cac co quan chinh phu ¢ cac qubc gia
nay trong vi¢c thuc thi cac chinh sach xanh. Vi
dy, Trung Quéc c6 xu hudng thu hit sy tham
gia cua tit ca cac co quan chinh phu c6 lién
quan bang cach hudng dan ho ban hanh cac quy
dinh va bang cach thiét 1ap sy phdi hop giita cac
co quan dé dam bao thuc hién sau rong cac sang
kién chinh sach.

Céc bai nghién ctru trude ciing chi ra rang,
cac chinh séch tai chinh khi hau hudng téi 05
cong cu chinh (Cortellini & Panetta, 2021,
D’Orazio & Thole, 2022; Krueger et al., 2020;

Ng, 2018). Pau tién, theo D’Orazio & Thole
(2022), chinh sach tai chinh khi hau duoc st
dung dé xé4c dinh cac mdi de doa va duy tri su
on dinh tai chinh khi c6 i ro tai chinh lién quan
dén BDKH. Cac chinh sach nay duoc goi 1a quy
dinh an toan xanh (green prudential regulations
- GPP). GPP bao gom cac chinh sach nhu quy
dinh vé von, cac bién phap quan tri va quan ly
rii ro, cac bai kiém tra stc chiu lién quan dén
khi hau (climate-related stress tests - CRST) va
danh gia rui ro 1ién quan dén khi hau nham vao
linh vyc ngan hang. Vi dy, cac cong cu Vén
trong khu0n kho Hiép udc vbn Basel (bao gom
yéu ciu vé an toan von, bd dém vbn nguoc chu
ky, ty 1¢ don bay va trong sd rui ro ap dung cho
tai san cua ngan hang) tap trung vao viéc giam
ruiro h¢ thong clia cac tO chtrc nhan tlen gui, tur
d6 c6 thé anh huong dén két qua kinh té thuc va
hé thong 6n dinh tai chinh.

Bén canh d6, dé danh gi& kha nang phuc hdi
ctia hé thong tai chinh trude cac ¢l sde khi hau,
quy trinh danh gia tinh day da vén ndi bod
(Internal Capital Adequacy Assessment -
ICAAP) va cac bai kiém tra stc chiu trudc cac
rui ro khi hau duoc ngén hang trung wong va co
quan quan ly dua ra. Cac bién phép nay gilp
cung cap thong tin hitu ich cho cac nha hoach
dinh chinh séach vé murc d6 rui ro lién quan dén
khi hau cta hé thdng tai chinh thong qua viéc
dua ra gia thuyét vé cac kich ban sdc lién quan
dén khi hau va phan tich tac dong cua ching d6i
v6i su 6n dinh clia céc t6 chic tai chinh va ca
hé théng (NGFS, 2019). Tién phong trong viéc
két hop rui ro khi hau trong ICAAP, Ngan hang
Trung wong Brasil yéu ciu cac ngan hang
thuong mai két hop céc yéu té rai ro khi hau
trong tinh todn nhu cau vén (Ngan hang Trung
uong Brasil, 2011). Nam 2020, Ngan hang
Trung wong Anh da yéu cau céc t6 chuc tai
chinh & Anh bao céo vé rui ro khi hau trong hé
thong tai chinh, tir 6 gilp Chinh phu dua ra
nhing diéu chinh can thyc hién dé duy tri kha
nang phuc hdi cua hé théng théng tai chinh
(Ngan hang Trung wong Vwong qudc Anh,
2019).
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Thir hai, chinh sach phan b6 tin dung xanh
(green credit allocation policies - GCA) la mét
trong cac chinh sach tai chinh khi hau hudéng téi
muc tiéu thic day cho vay va dau tu xanh théng
qua phéan bd tin dung va/hoidc han muc cho vay
(D’orazio and Dirks, 2022). Theo d6, cbng cu
phén b tin dung 13 han muc cho vay xanh va
cho vay wu dai dbi v6i cac linh virc uu tién va
than thién v6i mdi truong. Cu thé, han muc tin
dung bat budc hodc tdi thiéu yéu cau cac ngan
hang phan bo mot ty 1¢ ¢ dinh trong danh muc
cho vay cua hg cho mét linh vuc, khu vue hodc
nguyén nhan cu thé (Dikau & Ryan-Collins,
2017). Vi du, An D9 d3a 4p dung mot bién phap
vao nam 2015 yéu cau cac ngan hang phan bd
40% khoan cho vay cua ho cho céc linh vuc cu
thé nhu ndng nghiép, co so ha tang x& hoi, dy
an nang lugng tai tao, gido duc va cac doanh
nghiép siéu nho, nhé va vira (MSMEs) theo
chuong trinh Cho vay theo linh vuc uu tién
(Priority Sector Lending Programme) (Reserve
Bank of India., 2015).

Thir ba, cac chinh sach tai chinh khi hiu
hudng toi thic day viée tao ra céc thi truong tai
chinh xanh hoac phu hgp véi khi hau théng qua
c4c nguyén tac tai chinh xanh (green financial
principles - GFG). Trong dé, tir dau nhimg nam
2000, Phép da ap dung cac nguyeén tic va hudng
dan tai chinh xanh nham tao ra mot thi truong
tai chinh phi hop véi cac moi quan tam ve blen
d6i khi hau. Trong thoi gian gan day, cic nén
kinh t& méi ndi cling bat dau tham gia vao viéc
thyc hién GFG. Dang chl y, trong nd luc phdi
hop céc dinh nghia xanh gitta cac co quan quan
ly tai chinh, Ngan hang Nhan dan Trung Quéc
(PBOC), cung voi Uy ban Cai cach & Phét trién
Quoc gia (NDRC) va Uy ban Chung khoén &
Piéu tiét Trung Quoc (CSRC) da cung phat
hanh phién ban sura ddi cua dy 4n Danh muc
ching thuc Trai phiéu Xanh (Green Bond
Endorsed Project Catalogue) (ICMA, 2021).
Danh muc ching thyc Trai phiéu Xanh duoc
dua ra voi cac muc tiéu xay dung hé thong tai
chinh xanh, diéu tiét thi truong trai phiéu xanh
hon nita, thic day chuyén ddi co cdu, ddy nhanh
xay dung nén van minh sinh thai va tao diéu

kién phét trién kinh té bén viing gin két véi cac
chinh sach tai chinh xanh hién ¢6 khéc.

Mot muc dich khéac cta cac chinh sach tai
chinh khi hau 1a tang cuong cong khai cac rui
ro tai chinh va phi tai chinh lién quan dén
BDKH (D’orazio & Dirks, 2022). Cac chinh
sach nay duoc goi 1a cAc yéu ciu cong b thong
tin khéc (other disclosure requirements - OGD).
Theo Hiép hoi K& toan qudc té (IFAC) (2023),
95% cac doanh nghiép 16n di cong bd thong tin
vé cac yéu to ESG trong nim 2021, ting 91%
so v&i cung ky ndm 2019. Xu hudng nay phan
anh su thay doi trong méi trudng kinh doanh,
noi cac bén lién quan, bao gdm nha dau tu, yéu
ciu thong tin chat lugng va minh bach vé cac
nd luc bén ving va tac dong cua cic doanh
nghi¢p (Krueger et al., 2020).

Cudi cing, cac chinh sach tai chinh lién
quan dén khi hau duoc thuc hién dé thuc day
cho vay xanh thong qua trai phiéu xanh véi viéc
thyc hién phan loai va phat hanh trai phiéu xanh
(D’orazio & Dirks, 2022; Krogstrup & Oman,
2019). Theo ICMA (2021), trai phiéu xanh 1a
loai cong cu trai phiéu dugc st dung nhu mot
phuong tién cap vén hodc tai cdp von, mot phan
hodc toan bd, cho cac du an xanh du diéu kién
moi hodce/va hién co. Nhimng cong cu tai chinh
nay da gitp dicu huong nguén von tu nhan vao
cac khoan dau tu ben viing va cung cap cho cac
doanh nghiép ngudn lyc tai chinh can thiét dé
chuyén d6i sang cac phuong phap bén viing
hon. Trong ntra dau nim 2021, tong s6 phat
hanh cua cac trai phiéu Xanh, X hoi va Bén
vitng (GSS), trai phiéu lién quan dén bén viing
(SLB) va trai phiéu Chuyén dbi dat tong cong
gan 496,1 USD (Climate Bonds Initiative,
2021). Trong thap ky qua, cac nghién ctru hién
¢ dang quan tdm cac yeu t6 lién quan dén su
phat trién ciia thi truong trai phiéu xanh va tac
dong cua né dbi vaoi su 6n dinh tai chinh cia to
chirc phat hanh (Deschryver & de Mariz, 2020;
Maltais & Nykvist, 2021; Ng, 2018) va dbi véi
BDBKH (Fatica & Panzica, 2021; Reboredo,
2018; Xu & Li, 2023; Zerbib, 2019). Lién quan
dén tac dong cua lién két xanh ddi voi méi
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truong, Xu and Li (2023) tim thiy bang chimg
cho thay, trai phiéu xanh co tac dung giam thiéu
ca vé so luong va cuong do phat thai carbon.
Hon nita, vi trai phiéu xanh mang lai cac vu dai
va sy tién loi khi phat hanh, cac t6 chirc phat
hanh duoc khuyén khich giam lugng khi thai
carbon caua ho dé c6 duoc vdn phat hanh
(Flammer, 2021).

Chinh sach tai chinh khi hau thuc sy 6 thé
kich thich ting truong kinh té bang cach tao ra
nhitng co hoi méi cho d6i mai va dau tu vao
cdng nghé, dong thoi c6 tac dong xa hoi tich cuc
bang cach thiuc day tao viéc lam va giam doi
nghéo. Tuy nhién, diéu quan trong la dam bao
rang cac chinh sach nay duoc thiét ké ph hop
véi nhu cau va quan diém cua tat ca cac bén lién
quan & cac nudc, bao gom ca cac cong dong bi
thiét thoi cd thé bi anh huong nhiéu hon boi
bién dbi khi hau.

2. Kinh nghiém ciia cac nuéc trong thuc
hién cac chinh sach tai chinh khi hau cho sw
phat trién bén virng

2.1. Sir dung thué carbon ciia Thuy Dién

Thuy Pién duoc biét dén 1a qubc gia tién
phong trong quan tri ndng luong va rui ro khi
hau (Burck et al., 2020). Trong d6, Thuy Dién
da stir dung rat hiéu qua thué carbon dé giam
thiéu su gia ting lwong khi thai CO2. Vao thoi
diém ban hanh quy dinh vé thué carbon, luong
khi thai carbon dioxide ciia Thuy Pién 1a tac
nhan chinh (chiém khoang 80%) giy ra hiéu
ung nha kinh (Ministry of Environment
Sweden, 2014). Thach thic cia BDKH budc
Chinh phu Thuy Dién phai ap dung “Muc tiéu
6n dinh ndm 1988” nham 6n dinh luong khi thai
carbon ctia Thuy Dién (Andersson, 2019).

HINH 2. SU PHAT TRIEN THUE CARBON CUA THUY PIEN CHO CAC LINH VUC SU
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Nguén: Vin phong Chinh phit Thuy Dién, 2023.

Thuy Dién thanh cong trong viéc ap dung
thué carbon do Chinh phi nuéc nay da timg
budc cai cach cac quy dinh vé thué carbon. Nam
1991, thué carbon 1an dau tién dugc ap dung &
Thuy Pién nhu mot bién phap bd sung cho hé
théng thué ning lwong hién c6. Thué carbon
duoc dua ra vao nam 1991 véi muc tuong Grng
voi 250SEK trén mdi tan carbon dioxide hda

=== = Thué carbon theo nganh

thach thai ra va di dat mic cao nhat I3
1.330SEK vao nam 2023 (Van phong Chinh
phu Thuy Dién, 2023). Tir Hinh 2 c6 thé thiy,
ban dau thué carbon dugc danh & muc twong
d6i thip va ting dan theo timg budc qua cac
nim. Péng thoi, viéc tang thué ddi voi ning
luong va carbon da duoc két hop véi viée glam
cac loai thué khac dé tranh ting muc thué tong
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thé. Nho vy, cac ho gia dinh va doanh nghiép
da c6 thoi gian thich nghi v6i mirc thué méi ap
dung, g6p phan nang cao tinh kha thi va gop
phan vao su thanh cong cta ché do thué carbon
ctia Thuy Dién (Shmelev & Speck, 2018).

Mot Iy do khac cho sy thanh cong ctia quy
dinh thué carbon cua Thuy bién 1a viéc xac
dinh chinh xac d6i tuong chiu thué (Bohlin,
1998). Thué tiéu thu dic biét ap dat ddi véi cac
nhién liéu c¢6 ham luong carbon cao nhur dau mo
va khi ty nhién da giup giam phan 16n sy phu
thudc vao nhién li€u hoa thach. Trong khi do,
cac linh vuc 16n ctia nén kinh té, dic biét 1a cong
nghiép va ndng nghiép, chiu mirc thué carbon

thip hon déng ké va nhién liéu sir dung dé san
xuit dién duoc mién ndp thué hoan toan. Ly do
dugc Chinh phu dua ra 1a do lo ngai vé kha ning
canh tranh qudc t& va ro ri carbon trong cac
nganh cong nghiép va néng nghiép (Johansson,
2020) Mit khéc, thué carbon cia Thuy Pién
chu yéu tac dong dén linh vyc giao théng van
tai (Tirkaso & Gren, 2020). Trong d6 nhién li¢u
dong co st dung cho phuong tién co ban chiu
thué theo mirc thué CO2 chung. Thué carbon da
g6p phan han ché su gia ting van tai dudng bd
va giam st dung nhién li€u hoa thach, din dén
viéc mo rong st dung nhién li¢u sinh hoc ¢
Thuy Dién (Hildingsson & Knaggérd, 2022).

HINH 3. MUC PHAT THAI KHf NHA KiINH VA TOC DO TANG TRUONG GDP CUA THUY
DIEN 1990-2021
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Nguon: Vin phong Chinh phit Thuy Dién, 2023.

Hinh 3 cho thdy, trong thoi ky 1990-2021,
thué carbon gdp phan giam 33% mirc phat thai
khi nha kinh cta Thuy Pién, trong khi GDP
ting 92%. Ké tir khi 4p dung thué suit dic biét
ap dat d6i v6i cac nhién liéu c6 ham luong
carbon cao, nhién li¢u hoa thach dang dugc s
dung ¢ Thuy Dién di c6 su sut giam lon. Bén
canh d6, Thuy Dién cling dua ra nhiing giai
phap mién giam thué carbon khi str dung ning
luong hiéu qua. Vi vay, cac chi thé phat thai

dugc khuyén khich tim cac giai phap dé cai tién
cong nghe, chuyen doi sang cac cong nghé xanh
nham giam thué. Vi véy, dén nay, thué CO, da
va van dang 1a cong cu chinh dé Thuy Pién
giam tiéu thu nhién li€u héa thach va do do
giam luong khi thai CO2 tir cac nganh khong
thudc Hé théng giao dich phat thai cia Chau Au
(EU Emissions Trading System). Nhin chung,
v6i murc thué phac thai carbon cao nhét trén
toan thé giéi, Thuy Pién 1 bang chimg manh
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m¢ cho viéc st dung hi¢u qua thué carbon trong
viéc giam thiéu hiéu ung nha kinh ma khong
gay ra cac tac dong ti€u cuc tdi tang trudng kinh
té (Andersson, 2019; Brannlund et al., 2014;
Criqui et al., 2019; Shmelev & Speck, 2018).

2.2. Phdt hanh thanh cong trdi phiéu xanh
dé tai trg cho cdc du an nang lugng tdi tao va
tiét kiém nang luwong 6 An D§

An Do dugce biét t6i nhu mot dat nude cd
mirc do nhap khau rong 16n d6i véi cac san
phim ddu moé va cic ngudn tai nguyén hoa
thach trong nhiéu thé ky trude déy (Koshy,
2022). Piéu nay da kh1en cho van d¢ BPKH
ngay cang tr¢ nén tram trong, gay ra nhleu
thach thirc d6i v6i Chinh phu vé sy phat trién
bén viing ctia nudc nay (Prakash & Sethi,
2021). Tir nhitng nam 2008, An Do di dua ra
chinh sach “Ké hoach hanh dong quéc gia vé
Bién d6i khi hau”, va nim 2015 d3 tr& thanh
mdt trong nhimng qudc gia dau tién khoi dong
chuong trinh trai phiéu xanh cho Nha nuéc ting
ho dé hd tro cho cac du an nang luong tai tao va
hd trg giam thiéu phat thai. Tuy nhién, cho t6i
tan nam 2022, cac khuon kho luat phap cua
nude ndy méi chinh thirc cong bd vé cac chién
luge va trién khai, dién hinh nhu khuon kho vé
trai phiéu xanh nhu mét cong cu ng dé tai trg
cho cac du an than thi€n vdi moi truong,
khuyén khich sy tu tin ciia cac nha dau tu ciing
nhu giam thiéu rai ro va tang tinh minh bach dbi
véi cac nguyén tic dugc dwa ra (Jain & Deb,
2023). Viéc An Do phat hanh thanh cong trai
phiéu xanh tir cudi ndm 2022 cho dén nay dé tai
trg cho cac du 4n nang luong tai tao va hi€u qua
nang lugng 1a mot bude phat trién tich cuc cho
nhiing nd lyc cia dat nudc nham chuyén doi
sang mot hé théng ning lugng bén virng hon.

Theo thong tin cia BQPrime, vao dau nim
2023, trai phiéu GSSS (No xanh, x4 hoi, bén
vitng va no lién két bén viing) dat muc 20 ty
USD tuong duong 3,8% thi truong trai phiéu
doanh nghiép tong thé cta qudc gia, chl trong
dén céc linh vuc nhu nang luong tai tao, nang
luong mat troi,... (BQPrime, 2023). Bén canh
d6, Ngan hang Trung wong An Do da phat hanh

trai phiéu xanh co gia tri 1én téi 16.000 ty Rs
trong 2 thang dau nim 2023 dé giam thiéu khi
thai va thich ing v6i khi hau — két hop véi cac
chinh sach khi hau qubc gia di dugc dua ra.
Tréi phiéu xanh dem dén céc loi ich trong viéc
thu hut cac ngué)n tai tro cho du an phat trién
bén viing, gitip cho cic nude co thé trién khai
ké hoach giam phat thai va hd trg cac du an
nang lugng tai tao ma cac phuong an tai chinh
truyén thong khong thé thuc hién duoc. Piéu
nay dac biét quan trong d6i voi cac nuoc dang
phat trién nhu An D9, noi c6 nhu cau dau tu
dang ké vao nang lugng tai tao va hiéu qua ning
luong.

Trai phiéu xanh ctua Chinh phu An D¢ khi
phat hanh da thu hut luong dang ky mua vuot
murc hon bdn 14n, tao ra sy chénh 1éch gia trén
thi trudng so cip va day loi suat cua trai phiéu
xanh xudng 2 diém phan trim véi ky han 10
nim va ba diém phan trim voi ky han 5 nam.
Ca hai trai phiéu xanh voi ky han 5 nam (2028)
va trai phiéu xanh ky han 10 nam (2033) duogc
dinh gia nam dudi duong cong loi suat cia trai
phiéu chinh phu thuong, thu duoc “greenium”,
tirc 1a c6 chi phi tai chinh ré hon so voi trai
phiéu thuong (Hinh 4).Theo thong céo bao chi
ctia Chinh phu, s6 tién thu dugc tir trai phiéu
xanh ¢ chil quyén s& hd tro cac du an nham
giam 45% cuong do phat thai trén GDP vao
nam 2030 so v&i mirc nam 2005 va tang ty 1€ su
dung ngudn ning luong tai tao 1én 40% vao
niam 2030, véi muc tiéu phat thai rong bang 0
vao nam 2070 (Kumar, 2023).

Thong qua hoat dong phat hanh trai phiéu
xanh, An D0 c6 thé khai thac nhu cau ngay cang
tang vé dau tu bén ving trén toan thé gioi, 1a
kénh dang dugc thuc ddy boi nhan thuc ngay
cang ting vé nhu cau giai quyét bién doi khi
hau. Piéu nay da giup thu hat nhiéu nha dau tu
khac nhau, bao gém cac nha dau tu, cac td chire,
qu¥ huu tri va nha dau tu ban 1é. Ngoai ra, Ngan
hang trung wong An D6 ciing di tao diéu kién
thong qua viéc hd trg cho cac nha dau tu nude
ngoai khi tap trung vao ESG c6 co hdi dugc tiép
can voi trai phiéu xanh ctia nudc nay.
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HINH 4. PUOGNG CONG LGOI SUAT CUA TRAI PHIEU XANH 2028 VA 2033 SO SANH VOI
TRAI PHIEU THUONG CUA CHINH PHU AN DO
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Nguon: Climate Bond Initiative, 2023.

Nhin chung, viéc An Do phat hanh thanh
cong trai phiéu xanh dé tai trg cho cac dy an
ndng lugng tai tao va hiéu qua nang lugong la
mot bude tich cuc dé dat duge cic muc tiéu
nang lugng tai tao cua dat nude va giam luong
khi thai carbon. Diéu nay ciing thé hién cam két
ctia An D0 trong viéc giai quyét BDKH va thuc
day phat trién bén vimg.

] 2.3.’Ap dung ludt cong bé riii ro lién quan
dén bién doi khi hdu toi cac doanh nghiép o
Phéap

Trong nhiing nim gan day, Phap di tro
thanh mot nudce tién phong trong cudc chién
chéng BDKH va da tiép can van dé nay mot
cach chu dong (Parker et al., 2017). Mot trong
nhitng chinh sach dang chu y ma Phap da ap
dung la luat yéu cau céc doanh nghiép cong b
rai ro lién quan dén bién ddi khi hau, duoc quy
dinh trong Dao luat Chuyén doi Nang lugng cua
Phép, Diéu 173, ¢6 hiéu lyc tir thang 1 nim
2016. Luat nay yéu cau tit ca cac doanh nghiép
niém yét hoat dong tai Phép phai cong bd rii ro
lién quan dén BDKH va hau qua cia BDKH d6i
v6i hoat dong cua ho trong béo cdo hang nam.
Ngoai ra, cac nha dau tu 12 t6 chic cling phai
cdng b cach tiép can caa ho trong viéc tich hop

cac yéu td méi truong, xa hoi va quan tri (ESG)
vao quyét dinh dau . biéu luat dugc dua ra
nham dap ang nhu cau ngay cang tang vé thdng
tin lién quan dén tac dong cua BDKH doi VO’I
doanh nghiép va nén kinh té. Bang viéc yéu cau
doanh nghiép cong b rui ro lién quan dén bién
d6i khi hau, diéu luat duoc dua ra nham ting
cuong sy minh bach va trach nhi¢m cua doanh
nghiép, qua do6 cung cap thdng tin cho cac nha
dau tu va cac bén lién quan dé dua ra quyét dinh
¢6 can cir hon (Simonet & Leseur, 2019).

Viéc &p dung luat cong bé rai ro lién quan
dén BDKH cho cac doanh nghiép va céc to chirc
tai chinh cta Phap da thanh coéng trong viéc
thic day phat trién bén virng va khuyén khich
cac doanh nghiép ddi phd voi BPKH
(Mésonnier & Nguyen, 2021). Trudc tién, luét
hay c6 anh hudng dang ké dén muc do cong bd
vé BDKH cua cac doanh nghiép, tir ¢6 khuyén
khich cac doanh nghiép phat trién cac chién
luoc phu hop d@é thich nghi véi méi trudng thay
d6i. Mot nghién ctu cia Demaria & Rigot
(2020) cho thay su ting truong dang ké cua cac
doanh nghiép (hon 42%) trong viéc cong bé rui
ro lién quan dén BDKH tir nam 2015 dén 2018.
Hon nita, sau khi diéu luat duoc ban hanh, cac
doanh nghiép tai Phap da c6 xu hudng gia tang
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viéc cdng bd thong tin lién quan dén BDKH
mot cach tu nguyén, dién hinh 1a cac doanh
nghiép co6 lugng phét thai cao (Amar et al.,
2022). Ngoai ra, viéc cac doanh nghiép cong b
rai ro lién quan dén BDKH va trién khai cac ké
hoach hanh dong gidp giam thiéu rai ro moi
truong, dan dén giam chi phi va tang loi nhuan
vuot troi so véi ddi tha (Secinaro et al., 2020).
Piéu ndy nhan manh nhitng loi ich tiém ning
ctia viéc dua ra bién phap chéng bién doi khi
hau, vi n6 co thé tac dong tich cuc dén ca mai
truong va hiéu suat tai chinh cua cac doanh
nghiép.

Th hai, diéu luat cong bd tai Phap da tao ra
anh huong tich cuc ddi voi cong dong dau tu,
vi cac nha dau tu duoc yéu cau tich hop ESG
vao quyét dinh cia ho va co thé dua ra quyét
dinh dau tu dang dan hon (Crifo et al., 2019).
Diéu nay tao ra mot vong phan hdi tich cyc, vi
céc doanh nghiép dang c6 cac bién phap dbi phd
v6i BPKH tré nén hap dan hon ddi voi nha dau
tu va do d6 c¢6 kha nang nhan duoc nguon vén
cho céc du an phét trién bén viing caa ho. Hon
ntra, nghién ctu cua Mésonnier & Nguyen
(2021) cho thay c4c nha dau tu bi budc phai
cong bd viéc tich hop tiéu chi méi truong, xa
hoi va quan tri (ESG) trong quyét dinh caa ho
dd giam dau tu vao cac doanh nghiép ning
lugng hoa thach khoang 40% so véi nhitng nha
dau tu khong phai tuan tha yéu cau cong bd.

Thanh cbng cua Phap trong viéc thuc thi
diéu luat cong b rai ro lién quan dén BDKH da
tao dong luc cho cac qudc gia khac lam twong
ty. Nam 2017, Nhom Nhiém vu vé ¢ong b Tai
chinh lién quan dén BPKH (TCFD) dugc thanh
lap boi G20 dé phat trién cac khuyén nghi cho
cac doanh nghiép cong bé rui ro lién quan dén
bién d6i khi hau. Céac khuyén nghi cua TCFD
da duoc ap dung rong réi boi cac doanh nghiép
va nha dau tu trén toan thé gidi va da giup thic
day sy minh bach va tréch nhiém trong cac
doanh nghiép tu nhan (TCFD, 2021).

Tong quan, viéc thuc thi thanh cong Pao
luat cdng bé rui ro lién quan dén BPKH cua
Phép d6i véi cac doanh nghiép da 1a mot bude

di tich cuc huéng dén viéc thuc hién mot tuong
lai bén viing hon. Bang cach ting cuong su
minh bach trong céng b théng tin va trach
nhiém ddi véi moi truong, Pao luat da khuyén
khich cac doanh nghiep hanh dong dbi ph() Vi
BDKH va cung cép thong tin day du dén céc
nha dau tu dé c6 quyét dinh dau tu pha hop.

2.4. Thach thirc trong viéc thwc thi chinh
sdch tai chinh khi hdu cho phat trién bén vitng
cua cdc quoc gia

Bén canh nhiing thanh cong budc dau trong
viéc thuc hién nhirng chinh sach tai chinh khi
hau, cac qudc gia trén thé giéi van gap nhiing
thach thirc trong viéc thuc hién chinh sach trén.
Mot trong nhiing thach thie I6n chinh 14 thiéu
tiéu chuan hoa trong viéc béo céo va cong bo.
Viéc thiéu cac khung huéng dan va tiéu chuan
cho cac béo céo vé rui ro khi hau 1am cho viéc
so sanh va danh gia hiéu suat bén viing cua cac
doanh nghiép khac nhau tré nén kho khan doi
v6i nha dau tu va cac bén lién quan. Ngoai ra,
viéc thiéu hé théng phan loai va coéng b dan
dén van dé “rira xanh” (greenwashing), trong d6
céc doanh nghiép dua ra cac tuyén bd gian lan
hodc gay hiéu 1am vé tic dong vi méi trudng
hodc viéc thuc thi ESG cua ho, thudng nhim
tao ra mot hinh anh dep truéc cong ching ma
khong can tén kinh phi thyc hién nhiing hoat
dong vi moéi truong (de Freitas Netto et al.,
2020). Nhirng hoat dong nay 6 the lam suy yéu
nhitng nd luc hop phap dé giai quyet Cac van dé
mdi truedng cua chinh phi cac qudc gia.

Mot thach thie khac dén tir nhitng khé khin
trong viéc do luong va danh gia tac dong cua
chinh sach tai chinh khi hau. Mac du nhirng
chinh séch nay nham thiic day phat trién bén
viing va giam thiéu tac dong cua bién doi khi
hau, nhung viéc dinh lugng tac dong va theo doi
tién trinh theo thoi gian c6 thé gap nhiéu kho
khan.

Cudbi cuing, chinh phi cac quéc gia hién nay
cling gap nhitng thach thuc trong viéc dam bao
rang chinh séch tai chinh khi hau la céng bang
va bao ham. Khi cac qudc gia chuyén ddi huéng
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dén cac viéc phat trién bén vimg hon, chinh phu
céc quoc gia can dam bao rang nhiing chinh
sach nay khong gay anh hudng dén cong dong
dé bi ton thuong hodc lam tram trong thém
nhitng bat binh dang hién c6 gitra cac ddi twong
trong nén kinh té.

Mac du hién nay cac qudc gia da c6 nhing
thanh cong budc dau trong viéc trién khai cac
chinh sach tai chinh khi hau nham hd tro viéc
phét trién bén vimg, nhung hién nay ton tai
nhitng thach thirc can duogc giai quyét mot cach
triét dé. Bé vuot qua nhitng thach thuc nay va
dat duoc muc tiéu bén viing hon, cac quéc gia
can huéng dén sy théng nhat, minh bach va bao
ham trong cac chinh sach cua ho.

Két luin

Trong bdi canh thé gisi dang phai d6i dién
v&i nhiéu thach thic caa bién doi khi hau, chinh
séch tai chinh khi hau Ia mot trong cac céng cu
hitu hiéu gitp chinh phu cac nude dat dugc muc
tiéu giam thiéu tac dong BDKH va gitip thé glorl
dat dugc muc tiéu han ché sy néng Ién toan cau.
Bén canh do, chinh sach tai chinh khi hau ciing
nhim xay dung kha ning phuc hdi, hd trg
chuyén doi sang nén kinh té xanh va thuc day
phét trién kinh té bén viing.

Céc nudc nhu Thuy Dién, An Do va Phap 1a
nhitng minh chtmg dién hinh trong viéc trién
khai va thyuc hién theo 16 trinh cac chinh sach
tai chinh khi hau huéng téi myc tiéu phat trién
bén viing. Trong d6 can phai ké dén nhiing
thanh céng cua Phép trong viéc thic day cac
doanh nghiép cong bé thong tin vé& méi trudng,

Tai ligu tham khao

x4 hoi va quan tri (ESG), ciing nhu khuyén
khich cic nha dau tu ngay cang ting viéc tich
hop cac yéu té ESG vao quyét dinh dau tu cua
minh. Clng véi d6, Chinh phu An D¢ ting
cuong phét trién thi truong tri phiéu xanh va
cac khoan vay lién quan dén bén vimg, huéng
t6i myc tiéu phat trién bén viing va giai quyét
méi de doa cua BDKH va sy can thiét cua VIeC
hd tro qua trinh chuyén d6i sang cac ngudn
nang lugng tai tao. Bén canh d6, chinh sach
thué carbon ciia Thuy Pién ciing duoc ca ngoi
la mot thanh cdng vi c6 hiéu qua trong viéc
giam lugng khi thai carbon ma khéng anh
hudéng dén ting truong kinh té. Nhin chung,
thanh cong cua cac quéc gia nay da tao dong luc
cho cac qudc gia khac trién khai cac chinh sach
tai chinh huéng téi muyc tiéu phét trién bén viing
va giam thiéu cac rui ro lién quan dén bién doi
khi hau.

Tuy nhién, hién nay ton tai mot sé thach
thirc dat ra cho cac nha hoach dinh chinh sach.
Trong d6 c6 thé ké dén nhitng thach thiic gay ra
do thiéu tiéu chuan hda trong viéc bao céo va
cong b ESG hay viéc thiéu hé théng phan loai
va cong bd din dén van d& rira xanh
(greenwashing). Nhiing ton dong nay cé thé
lam giam tinh hi¢u qua cta cac chinh sach tai
chinh khi hau va anh huéng téi nhitng nd luc
hop phap dé giai quyét cac van dé moi truong
cua chinh phu cac qudc gia. Vi vay, cac qudc
gia can hudng dén sy thong nhat, minh bach va
hoan thién trong cac quy dinh dé tir d6 tang tinh
hiéu qua cua cac chinh sach tai chinh khi hau,
ddng thoi gop phan vao su phat trién kinh té.

1. Amar, J., Demaria, S., & Rigot, S. (2022). Enhancing Financial Transparency to Mitigate Climate
Change: Toward a Climate Risks and Opportunities Reporting Index. Environmental Modeling and
Assessment, 27(3), 425-439. https://doi.org/10.1007/S10666-021-09800-7/TABLES/11.

2. Andersson, J. J. (2019). Carbon taxes and CO, emissions: Sweden as a case study. American Economic
Journal: Economic Policy, 11(4), 1-30. https://doi.org/10.1257/pol.20170144.

3. Barmes, D., & Livingstone, Z. (2021). The green central banking scorecard how green are G20 central
banks and financial supervisors? In Business. https://positivemoney.org/publications/green-central-

banking-scorecard/.

PHAT TRIEN BEN VO'NG VUNG QUYEN 13, SO 4 (12/2023) 35



Li LUAN - TRAO DOI

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

36

Beg, N., Morlot, J. C., Davidson, O., Afrane-Okesse, Y., Tyani, L., Denton, F., Sokona, Y., Thomas, J.
P., LaRovere, E. L., Parikh, J. K., Parikh, K., & Rahman, A. A. (2002). Linkages between climate change
and sustainable development. Climate Policy, 2(2-3). https://doi.org/10.3763/cpol.2002.0216.
Bloomberg (2023). The future of ESG investing. Bloomberg.com.
https://sponsored.bloomberg.com/article/mubadala/the-future-of-esg-Investing.

Bohlin, F. (1998). The Swedish carbon dioxide tax: Effects on biofuel use and carbon dioxide emissions.
Biomass and Bioenergy, Vol. 15, Nos 4/5, pp. 283-291.

BQPrime (2023, February 11). India’s Green Bond Issuances Just 3.8% Of Overall Domestic Corporate
Bond Market: Report. BQPrime. https://www.bgprime.com/business/indias-green-bond-issuances-just-
38-of-overall-domestic-corporate-bond-market-report.

Brannlund, R., Lundgren, T., & Marklund, P. O. (2014). Carbon intensity in production and the effects
of climate policy-Evidence from Swedish industry. Energy Policy, 67, 844-857.
https://doi.org/10.1016/j.enpol.2013.12.012.

Burck, J., Hagen, U., Bals, C., Hohne, N., & Nascimento, L. (2020). Climate Mitigation Efforts of 57
Countries plus the EU. Covering 90% of the Global Greenhouse Gas Emissions. www.germanwatch.org
Climate Bonds Initiative (2022). Sustainable Debt Highlights 2021.Truy cap tai
https://www.climatebonds.net/resources/reports/sustainable-debt-highlights-h1-2021.

Climate Bonds Initiative (2023). India’s debut in the sovereign green bond market: First deal landed a
greenium! Climate Bonds Initiative. https://www.climatebonds.net/2023/03/india%E2%80%99s-debut-
sovereign-green-bond-market-first-deal-landed-greenium.

Cortellini, G., & Panetta, I. C. (2021). Green Bond: A Systematic Literature Review for Future Research
Agendas. Journal of Risk and Financial Management, 14(12), 5809.
https://doi.org/10.3390/jrfm14120589.

Crifo, P., Durand, R., & Gond, J. P. (2019). Encouraging Investors to Enable Corporate Sustainability
Transitions: The Case of Responsible Investment in France. Organization & Environment, 32(2), 125-
144, https://doi.org/10.1177/1086026619848145.

Criqui, P., Jaccard, M., & Sterner, T. (2019). Carbon taxation: A tale of three countries. Sustainability
(Switzerland), 11(22). https://doi.org/10.3390/su11226280.

D’Orazio, P. (2022). Mapping the emergence and diffusion of climate-related financial policies: Evidence
from a cluster analysis on G20 countries. International Economics, 169, 135-147.
https://doi.org/10.1016/j.inteco.2021.11.005.

D’orazio, P., & Dirks, M. W. (2022). Exploring the effects of climate-related financial policies on carbon
emissions in G20 countries: a panel quantile regression approach. Environmental Science and Pollution
Research, 29, 7678-7702. https://doi.org/10.1007/s11356-021-15655-y/Published.

D’Orazio, P., & Popoyan, L. (2019). Fostering green investments and tackling climate-related financial
risks:  Which role for macroprudential policies? Ecological Economics, 160, 25-37.
https://doi.org/10.1016/j.ecolecon.2019.01.029.

D’Orazio, P., & Thole, S. (2022). Climate-related financial policy index: A composite index to compare
the engagement in green financial policymaking at the global level. Ecological Indicators, 141.
https://doi.org/10.1016/j.ecolind.2022.109065.

de Freitas Netto, S. V., Sobral, M. F. F., Ribeiro, A. R. B., & Soares, G. R. da L. (2020). Concepts and
forms of greenwashing: a systematic review. Environmental Sciences Europe, 32(1), 1-12.
https://doi.org/10.1186/S12302-020-0300-3/FIGURES/5.

PHAT TRIEN BEN VNG VUNG QUYEN 13, SO 4 (12/2023)


https://www.climatebonds.net/resources/reports/sustainable-debt-highlights-h1-2021

Phiing Thi Thu Hurong, Luu Hanh Nguyén, Ctt Nguyén Ha Trang Tac dong cia chinh sach tai chinh khi hiu...

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.
31.

32.

33.

34.

35.

36.

Demaria, S., & Rigot, S. (2020). Corporate environmental reporting: Are French firms compliant with
the Task Force on Climate Financial Disclosures’ recommendations? . Business Strategy and the
Environment . https://sci-hub.se/10.1002/bse.2651.

Deschryver, P., & de Mariz, F. (2020). What Future for the Green Bond Market? How Can Policymakers,
Companies, and Investors Unlock the Potential of the Green Bond Market? Journal of Risk and Financial
Management, 13(3), 61. Truy cép tai https://doi.org/10.3390/jrfm13030061.

Dikau, S., & Ryan-Collins, J. (2017). Green central banking in emerging market and developing country
economies.

Diluiso, F., Annicchiarico, B., Kalkuhl, M., & Minx, J. C. (2021). Climate actions and macro-financial
stability: The role of central banks. Journal of Environmental Economics and Management, 110.
https://doi.org/10.1016/j.jeem.2021.102548.

Fatica, S., & Panzica, R. (2021). Green bonds as a tool against climate change? Business Strategy and
the Environment, 30(5), 2688-2701. https://doi.org/10.1002/bse.2771.

Flammer C. (2019). Green Bonds Effectiveness and Implications for Public Policy NBER. National
Bureau of Economic Research.

Flammer, C. (2021). Corporate green bonds. Journal of Financial Economics, 142(2), 499-516
https://doi.org/10.1016/j.jfineco.2021.01.010.

Gautam Jain, & Kaushik Deb (2023). India Integrates Green Bonds Into Its Decarbonization Strategy.
Center on Global Energy Policy. https://www.energypolicy.columbia.edu/india-integrates-green-bonds-
into-its-decarbonization-strategy/.

Government Commission of Measures against Climate Change (2000). Forslag till svensk klimatstrategi,
SOU:2000:23, Fritzes, Stockholm.

Hildingsson, R., & Knaggard, A. (2022). The Swedish Carbon Tax. In Successful Public Policy in the
Nordic Countries (pp. 239-262). Oxford University PressOxford.
https://doi.org/10.1093/0s0/9780192856296.003.0012.

ICMA (2021). Green Bond Principles VVoluntary Process Guidelines for Issuing Green Bonds.
International federation of accountants (IFAC). (2023). The State of Play: Sustainability Disclosure &
Assurance 2019-2021 Trends & Analysis. https://www.ifac.org/knowledge-gateway/contributing-
global-economy/publications/state-play-sustainability-disclosure-assurance-2019-2021-trends-analysis.
Jacob Koshy (2022, July 10). Transition from fossil fuels to renewable energy can pose fiscal challenges
for India: study. The Hindu. https://www.thehindu.com/news/national/transition-from-fossil-fuels-to-
renewable-energy-can-pose-fiscal-challenges-for-india-study/article65623618.ece.

Johansson, B (2020). Economic Instruments in Practice 1: Carbon Tax in Sweden.

Krogstrup, S., & Oman, W. (2019). Macroeconomic and Financial Policies for Climate Change
Mitigation: A Review of the Literature.

Krueger, P., Sautner, Z., & Starks, L. T. (2020). The importance of climate risks for institutional
investors. In Review of Financial Studies (Vol. 33, Issue 3, pp. 1067-1111). Oxford University Press.
https://doi.org/10.1093/rfs/hhz137.

Leal Filho, W., Viera Trevisan, L., Simon Rampasso, I., Anholon, R., Pimenta Dinis, M. A., Londero
Brandli, L., Sierra, J., Lange Salvia, A., Pretorius, R., Nicolau, M., Paulino Pires Eustachio, J. H., &
Mazutti, J. (2023). When the alarm bells ring: Why the UN sustainable development goals may not be
achieved by 2030. Journal of Cleaner Production, 407, 137108.
https://doi.org/10.1016/j.jclepro.2023.137108.

PHAT TRIEN BEN VO'NG VUNG QUYEN 13, SO 4 (12/2023) 31



Li LUAN - TRAO DOI

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

38

Lerven, van, Chenet, H., Ryan-Collins, J., & van Lerven, F. (2019). About the Institute for Innovation
and Public Purpose Climate-related financial policy in a world of radical uncertainty: Towards a
precautionary approach. Truy cap tai https://www.ucl.ac.uk/bartlett/public-purpose/wp2019-13.

Maltais, A., & Nykvist, B. (2021). Understanding the role of green bonds in advancing sustainability.
Journal of Sustainable Finance and Investment, 11(3), 233-252.
https://doi.org/10.1080/20430795.2020.1724864.

Mésonnier, J.-S., & Nguyen, B. (2021). Showing off cleaner hands: mandatory climate-related disclosure
by financial institutions and the financing of fossil energy. https://publications.banque-
france.fr/en/showing-cleaner-hands-mandatory-climate-related-disclosure-financial-institutions-and-
financing.

Ministry of Environment Sweden. (2014). Sweden s Sixth National Communication on Climate Change.
Retrieved May 22, 2023, from
https://www.government.se/contentassets/94d274fef8ef470a9b6901421b50d1d1/swedens-sixth-
national-communication-on-climate-change---under-the-united-nations-framework-convention-on-
climate-change-ds-201411.

Neha Kumar (2023). India’s sovereign green bonds: steps for building on a successful debut. Grantham
Research Institute on Climate Change and the Environment.
https://www.lse.ac.uk/granthaminstitute/news/indias-sovereign-green-bonds-steps-for-building-on-a-
successful-debut/.

Ng, A. W. (2018). From sustainability accounting to a green financing system: Institutional legitimacy
and market heterogeneity in a global financial centre. Journal of Cleaner Production, 195, 585-592.
https://doi.org/10.1016/j.jclepro.2018.05.250.

NGFS (2019). Network for Greening the Financial System First comprehensive report A call for action
Climate change as a source of financial risk.

Ngan hang Trung uwong Brasil. (2011). Circular 3,547 of July 7, 2011 Establishes procedures and
parameters related to the Internal Capital Adequacy Assessment Process (ICAAP) (Vol. 595, Issue 2).
Ngan hang Trung wong Vuong quic Anh. (2023). The Ngan hang Trung wong Vuong qudc Anh’s
climate-related financial disclosure 2021. Retrieved from https://www.bankofengland.co.uk/prudential-
regulation/publication/2021/june/climate-related-financial-disclosure-2020-21.

Parker, C. F., Karlsson, C., & Hjerpe, M. (2017). Assessing the European Union’s global climate change
leadership: from Copenhagen to the Paris Agreement. Journal of European Integration, 39(2), 239-252.
https://doi.org/10.1080/07036337.2016.1275608.

Prakash, N., & Sethi, M. (2021). Green Bonds Driving Sustainable Transition in Asian Economies: The
Case of India. The Journal of Asian Finance, Economics and Business, 8(1), 723-732.
https://doi.org/10.13106/JAFEB.2021.\VOL8.NO1.723.

Reboredo, J. C. (2018). Green bond and financial markets: Co-movement, diversification and price
spillover effects. Energy Economics, 74, 38-50. https://doi.org/10.1016/j.eneco.2018.05.030

Reserve Bank of India (2015). Priority sector lending-targets and classification. Mumbai: Reserve Bank
of India.

Secinaro, S., Brescia, V., Calandra, D., & Saiti, B. (2020). Impact of climate change mitigation policies
on corporate financial performance: Evidence-based on European publicly listed firms. Corporate Social
Responsibility and Environmental Management, 27(6), 2491-2501. https://doi.org/10.1002/CSR.1971.
Shmelev, S. E., & Speck, S. U. (2018). Green fiscal reform in Sweden: Econometric assessment of the
carbon and energy taxation scheme. In Renewable and Sustainable Energy Reviews (Vol. 90, pp. 969—
981). Elsevier Ltd. https://doi.org/10.1016/j.rser.2018.03.032.

PHAT TRIEN BEN VNG VUNG QUYEN 13, SO 4 (12/2023)


https://publications.banque-france.fr/en/showing-cleaner-hands-mandatory-climate-related-disclosure-financial-institutions-and-financing
https://publications.banque-france.fr/en/showing-cleaner-hands-mandatory-climate-related-disclosure-financial-institutions-and-financing
https://publications.banque-france.fr/en/showing-cleaner-hands-mandatory-climate-related-disclosure-financial-institutions-and-financing

Ph

ung Thi Thu Hwrong, Luu Hanh Nguyén, Cii Nguyén Ha Trang Tac dong cia chinh sach tai chinh khi hiu...

52

53.

54.

55.

56.

57.
58.

59.
60.

61.

. Simonet, G., & Leseur, A. (2019). Barriers and drivers to adaptation to climate change—a field study of
ten French local authorities. Climatic Change, 155(4), 621-637. https://doi.org/10.1007/S10584-019-
02484-9/METRICS.

TCFD (2021). Task Force on Climate-related Financial Disclosures Guidance on Metrics, Targets, and
Transition Plans.

Tirkaso, W. T., & Gren, I. M. (2020). Road fuel demand and regional effects of carbon taxes in Sweden.
Energy Policy, 144. https://doi.org/10.1016/j.enpol.2020.111648.

United Nations (2023). Progress towards the Sustainable Development Goals: Towards a Rescue Plan
for People and Planet.

Vin phong Chinh phu Thuy BDién. (2023). Sweden’s Carbon Tax. Regeringskansliet.
https://www.government.se/government-policy/swedens-carbon-tax/swedens-carbon-
tax/#:~:text=Swedish%20carbon%20tax%20rates&text=The%20carbon%?20tax%20was%20introduced,
0f%20SEK%2010.87%20per%20EUR).

Villeroy De Galhau, F. (2019). Climate change: central banks are taking action.

World Bank (2022). State and Trends of Carbon Pricing 2022. Washington, DC: World Bank.
https://doi.org/10.1596/978-1-4648-1895-0.

World Bank. (2022). State and Trends of Carbon Pricing. https://doi.org/10.1596/978-1-4648-1895-0
Xu, X., & Li, J. (2023). Can green bonds reduce the carbon emissions of cities in China? Economics
Letters, 226. https://doi.org/10.1016/j.econlet.2023.111099.

Zerbib, O. D. (2019). The effect of pro-environmental preferences on bond prices: Evidence from green
bonds. Journal of Banking and Finance, 98, 39-60. https://doi.org/10.1016/j.jbankfin.2018.10.012.

Thong tin tac gia:

1. Phitng Thi Thu Huong, ThS Ngay nhan bai: 17/10/2023

- Pon vi cong tac: Truong Pai hoc Kinh té, Ngay nhan ban sia: 12/11/2023
Pai hoc Quéc gia Ha Noi Ngay duyét dang: 29/11/2023
2. Luu Hanh Nguyén, ThS.

- Pon vi cong tac: Truong Pai hoc Kinh té,

Pai hoc Quéc gia Ha Noi

- Bia chi email: luuhanhnguyen@vnu.edu.vn

3. Cu Nguyén Ha Trang, ThS.

- Pon vi c¢ong tac: Truong Pai hoc Kinh té,

Pai hoc Quéc gia Ha Noi

PHAT TRIEN BEN VO'NG VUNG QUYEN 13, SO 4 (12/2023) 39


https://doi.org/10.1016/j.jbankfin.2018.10.012

