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Tém tit

Sy phat trién nhanh chong cua thi trudng trai phiéu xanh da tro thanh mot trong nhing yéu t6
quan trong trong qua trinh thé gidi chuyén dich sang tai chinh bén viing sau Hiép dinh Paris.
Tuy nhién, tai ASEAN, thi trudng ndy van ton tai sy khac nhau giira cac nudc do khung phap
1y khac biét. Nghién ctru nay kham pha tac dong ctia cai cach quy dinh dén sy ting truong cua
trai phiéu xanh tai 6 nuéc ASEAN bao gébm Singapore, Malaysia, Thai Lan, Indonesia,
Philippines va Viét Nam tir 2016 dén 2024. Sir dung dir liéu bang va mé hinh hdi quy hiéu tmg
c¢d dinh, nghién ctru xdy dung chi sé quy dinh phitc hop gdm Phén loai xanh, Khung phap 1y
phat hanh, Hé thong bao cdo, va Giam dinh doc 1ap. Két qua cho thay cai cach quy dinh co tac
ddng tich cuc va cé y nghia théng ké dén tang trudng thi truong trai phiéu xanh, trong khi cac
bién kinh té vi mé nhu von hoa thi truong chimg khoan, xép hang tin nhiém va lam phét khong
¢6 ¥ nghia d6. Nghién ctru nhan manh vai trd ctia khung thé ché va dua ra ham ¥ chinh sach
nham gitp Viét Nam hoan thién hé théng tai chinh xanh dé hd trg muc tiéu Net-Zero.

Tir khoa: Trai phiéu xanh, cdi cach quy dinh, tai chinh bén viing, ASEAN, Viét Nam.
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THE IMPACT OF REGULATORY REFORM ON THE DEVELOPMENT OF
THE GREEN BOND MARKET IN ASEAN: IMPLICATIONS FOR VIETNAM

Abstract

The rapid growth of the green bond market has become one of the essential elements of the
global sustainable finance transition after the Paris Agreement. Nevertheless, in emerging
localities like ASEAN, there is still disparity in the creation of green bond markets, partially
due to distinctions between regulatory conditions. This paper explores how regulatory changes
have affected the development of green bond markets in six ASEAN states Singapore,
Malaysia, Thailand, Indonesia, the Philippines, and Vietnam in the year 2016 to 2024. The
analysis employs panel data and a fixed-effects regression model, which creates a composite
regulatory index that encompasses four major dimensions, namely, green taxonomy, issuance
framework, reporting, and verification. The empirical findings indicate that the regulatory
reforms positively and statistically significantly affect the green bond market growth.
Conversely, there are no significant effect variables in the model, such as macroeconomic
control variables such as capitalization of stock market, sovereign credit rating and inflation.
The results show the significance of institutional progress and regulatory plausibility in the
sustainable finance market development in emerging economies. On the basis of these findings,
the study gives the policy implication on Vietnam in strengthening its green finance framework
to help create a lasting commitment of the country of Net Zero.

Keywords: Green bonds, regulatory reform, sustainable finance, ASEAN, Vietnam.

1. Giéi thiéu

Hiép dinh Paris lich st da duoc ki két vao nam 2015, da thac déy hé théng tai chinh toan
cau dich chuyén tir tu duy loi nhuan ngan han sang hé sinh thai tai chinh bén viing. Trong ky
nguyén nay, bién do6i khi hau khong con 13 van dé moéi trudng thuan tiy ma da trd thanh rai ro
tai chinh hé théng, de doa sy 6n dinh cua cac danh muc dau tu dai han. Chinh vi vay, Trai
phiéu xanh da ra doi nhu mot céng cu giai phap. Tai khu vuc ASEAN, trude ap lyc tir thién tai
va muc nude bién dang, cac qudc gia da nd lyc ndi ludt hoa cac nguyén tic qudc té thong qua
Tiéu chuan Trai phiéu Xanh ASEAN (ASEAN Green Bond Standards - AGBS). Véi nhiing
budc chuyén minh diy ngoan muc tir cic dau tau nhu Singapore, di bién ASEAN tir ving rii
ro khi hau thanh diém dén hép dan cho cac dong vén ESG quéc té. Dé thuc hién, mot khung
phap 1y minh bach va hé théng giam sat chat ché 1a didu kién tién quyét dé giai quyét bai toan
thong tin bat ddi ximg. Cac co ché dinh gi4 carbon va tiéu chudn cong b thong tin gitp giam
thiéu rii ro "Tay xanh" (Greenwashing) - yéu t6 truc tiép de doa dén tinh liém chinh va niém
tin ciia nha dau tu. Tai ASEAN, su can thi€p chinh sach rd rét cia nhom dan dau da tao ra loi
thé canh tranh vuot troi trong viéc thu hut dong von bén viing so véi cac qudc gia co hé thong
quy dinh con 16ng 1éo. Du AGBS di tao nén tang chung, khu vuc van dang d6i mat véi tinh
trang "manh v& quy dinh" do su chénh 1€ch vé phat trién kinh té. Riéng tai Vi¢t Nam, thi truong
trai phiéu xanh hién van ¢ giai doan so khai, do c6 sy thiéu hut Danh muc phan loai xanh, chi
phi tudn thu va xac nhan nhan xanh qua cao. Vi vdy, nghién ciru nay s& lam rd mdi quan hé
nhan qué giita moi truong phép 1y va sy ting trudng cta thi truong trai phiéu xanh tai nhém
ASEAN-6 giai doan 2016-2024 nhim nhan dién xu hudng hoi tu hoic phan ky ciia khung phap
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1y khu vuc. Thong qua viéc kiém dinh thuc nghiém tac dong ctia cac chi sé quy dinh dén khdi
luong phat hanh va tinh thanh khoan, dé tai doi chiéu vi thé cia Viét Nam dé dé xuét 10 trinh
hoan thién chinh sach. V& mit 1y luan, nghién ctru cang cb Ly thuyét Thé ché bang cach minh
ching vai tro quyét dinh cua can thi¢p chinh sach tai cac thi truong méi ndi. V& thuce tién, cac
bang chimg dinh luong thu duoc s& hd tro co quan quan 1y tdi uvu héa quy dinh tin dung xanh,
g6p phan hién thuc héa cam két Net Zero 2050 ctia Chinh phu.

2. Co s ly thuyét
2.1. Trdi phiéu xanh va sw ting truwéng ciia thi truong

Trai phiéu xanh 1a mot loai cong cu tai chinh ma nguén von huy dong duoc thiét ké dac
biét dé tai tro hodc tai tai trg cho cac du an mang lai 191 ich moi truong. Mac du co nhiéu dic
diém tai chinh tuong tu trai phiéu thong thuong, trai phiéu xanh dugc phan biét bdi vige nguén
von thu duoc chi sir dung cho cac hoat dong bén virng cu thé nhu nang luong tai tao, tiét kiém
nang luong va cac dy an toan cAu nham ung pho véi bién d6i khi hau (Ehlers & Packer, 2017,
Lin & Hong, 2022).

Theo cac tai liéu hoc thuat, qua trinh phat trién lién quan dén quy mo, chiéu sau va mirc do
truong thanh cta thi truong trai phiéu xanh theo thoi gian dugc goi 1a “tang trudng thi truong
trai phiéu xanh”. Thi truong trai phiéu xanh két hop ca khia canh bén ving va tai chinh do d6
su phat trién cua no thuong dugc do luong thong qua nhiéu chi sé khac nhau (OECD, 2017,
Sang kién Trai phiéu Khi hau, 2023). Trong cac nghién ctru thuc nghi¢m, khdi luong phat hanh
trai phiéu hay “tong gia tri trai phiéu phat hanh trong mot giai doan nhét dinh” 1a chi s ph
bién nhit dé danh gia sy tang trudng ciia thi truong. Tuy nhién chi s nay ¢6 thé chua phan anh
day du cdu trac thi trudng nén nhidu nghién ctru bo sung thém céc chi s6 khac nhu s6 lugng to
chure phat hanh tham gia thi trudong, dJ sau thi truong, tinh thanh khoan va mire d¢ trudng thanh
ctia thi trudng. Mot sé nghién ctru ciing sir dung cach tiép can tong hop, két hop nhiéu chi sb
dé danh gia toan dién sy phat trién cua thi truong, dac bi¢t trong bdi canh cac thi trudng mai
ndi nhu ASEAN.

2.2. Khung phdp Iy cho trdi phiéu xanh

Trong bdi canh chua ton tai mot hiép ude qudc té mang tinh rang budc vé tai chinh xanh,
Tiéu chuan Trai phiéu Xanh (Green Bond Principles - GBP) do Hiép hoi Thi truong Vén Qudc
té (International Capital Market Association - ICMA) phat trién duoc xem 1 mot trong nhiing
b6 hudng dan quan trong nhat va cung cp cac nguyén tic co ban nham hd tro viéc phat hanh
va danh gia trai phiéu xanh. GBP hoat dong duya trén bén thanh phan ¢t 16i chinh 1a Myc dich
sir dung v6n (Use of Proceeds) dé nhan manh ring toan bo ngudn von huy dong tir trai phiéu
xanh phai dugc phan bo cho cac du 4n xanh du diéu kién. Thanh phan thir hai 1 Quy trinh danh
gi4 va lya chon dy an (Process for Project Evaluation and Selection) v&i yéu cau to chirc phat
hanh céng bd minh bach cic muc tiéu bén vitng ciing nhu céc tiéu chi cu thé duoc sir dung dé
xé4c dinh tinh du diéu kién cta cac dy 4n xanh. Sau qué trinh danh gié va lya chon du an, thanh
phan thir ba 1a Quan 1y ngudn vén thu duoc (Management of Proceeds) dé dam bao rang ngudn
vbn huy dong duoc quan 1y riéng biét va chi sir dung cho cac muc dich xanh. Cubi cing, Co
ché bao cao (Reporting) dong vai trod 13 co ché giam sat sau phat hanh nhim dam bao tinh minh
bach va trach nhi¢m giai trinh.
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O cap do khu vue, cac qudc gia Dong Nam A da phat trién mot khudn kho riéng nham diéu
chinh cac nguyén tic toan cau cho phu hop véi bdi canh khu vue. Tiéu chudn Trai phiéu Xanh
ASEAN (AGBS) dugc xay dung boi Dién dan Thi truong Von ASEAN (ASEAN Capital
Markets Forum — ACMF) trén co sé cac nguyén tic cuia ICMA véi muc tiéu tao diéu kién cho
thi truong vén ASEAN tiép can ngudn tai chinh xanh va hd tro ting trudng bén vimg cta khu
vue. AGBS duy tri cdu triic bon thanh phan cbt 16i gidng véi GBP dé duy tri ciu tric nay giup
dam bao tinh tuong thich voi cac chuin muc quéc té, dé)ng thoi tao diéu kién thuén loi cho nha
dau tu qudc té khi tham gia vao thi truong khu vue.

2.3. Cdc nghién civu thwe nghiém vé quy dinh va thi trwong trdi phiéu xanh

Nhiéu nghién ctru thyc nghiém di chi ra méi lién hé giita su phat trién cua hé thong tai
chinh va ting truong kinh té. Két qua thuc nghiém cho thiy sy phat trién tai chinh c6 tac dong
tich cuc dang ké dén ting trudng kinh té thong qua viéc nang cao ning suat hodc tich lity von
vat chit va tri thie thudng dugc do bang quy mé trung gian tai chinh hodc ngudn vén bén ngoai
so voi GDP (Levine, 2005; Pelgrin va cong sy, 2002). Cac nghién ctru ciing cho thay khung
phap 1y c6 tac dong dang ké dén chi phi vén va su phat trién cua thi trudng trai phiéu xanh. Mot
$6 nghién ctru chi ra sy tdn tai caa hién tuong “greenium’” tirc 1oi sut trai phiéu xanh thép hon
so vOi trai phiéu thong thuong. Tuy nhién viéc chénh I¢ch loi suét nay phu thugc vao mutrc do
dang tin cay cta khung phap 1y va danh tiéng moi truong ctia to chirc phat hanh. Cac nghién
ctru khac ciing cho thay cac doanh nghiép gdy 6 nhidm thudng cé xu hudng bi thi truong danh
gia rai ro cao hon (Kapraun & Scheins, 2019; El Ghoul va cong su, 2011; Ng & Rezaee, 2015).

Trong bdi canh tai chinh xanh tai cac thi truong phat trién nhu Lién minh chau Au va Hoa
Ky cac nguyén ctru cho thay vai tro ctia cac co ché phan loai va cong b thong tin nham giam
thiéu rui ro “tdy xanh” va tang tinh minh bach cua thi truong. Bang chimg thyc nghiém cho
thdy cac quy dinh yéu cau cong b thong tin vé moi trudong cé thé gitip giam mirc d6 6 nhiém
ma khong anh huong ti€u cuc dén hi€u qua tai chinh cia doanh nghiép (Downar va cong su,
2020; Tomar, 2019). Con d6i véi cac nén kinh t& méi ndi, vai tro ciia quy dinh thuong mang
tinh dinh huéng thi trudng. Vi du nhu nghién ctru vé Trung Qudc cho thay sy can thiép ctia nha
nudc va cac muc tiéu moi truong duoc tich hop trong chinh sach da gop phan thuc day sy tang
truong nhanh cua thi truong trai phiéu xanh (Azhgaliyeva va cong su, 2020).

2.4. Khodng trong nghién civu va gid thuyét

Hién nay, phan 16n cac nghién ctru vé ASEAN van cha yéu st dung cac phuong phép dinh
tinh hodc cac md hinh héi quy Ordinary Least Squares (OLS) truyén théng din dén sy thiéu
chiéu sau khi phan tich co ché chinh sach dén thi truong. Hon thé nira, nhiéu nghién ctu hién
nay thuong xem ASEAN 1a mot khéi dong nhét trong khi ASEAN bao gom cac nén kinh té co
trinh d6 phat trién rat khac nhau vi du nhu Singapore so voi Viét Nam hay Lao. Chinh vi vay
céc bai nghién ctru c6 thé da bo qua sy khac biét trong phan Gmg cua timg thi truong ddi véi cac
quy dinh vé tai chinh xanh.

Theo 1y thuyét thé ché, khung phap 1y dong vai trd quan trong trong viéc dinh hinh hanh vi
thi truong bang cach giam bat dinh va tao tinh chinh danh cho cac cong cu tai chinh méi. Tuy
nhién, cac quy dinh vé tai chinh xanh trong bdi canh ASEAN phan 16n van mang tinh ty nguyén
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va duogc trién khai khong dong déu gitra cac quoc gia. Vi vay, nghién ctru nay xem xé&t vai tro
cua cai cach phap 1y doi véi su phat trién cia thi truong trai phi€u xanh.

H1: Cai cach phap 1y c6 mdi quan hé tich cuc voi sy ting trudng cua thi truong trai phiéu
xanh.
3. Phwong phap nghién ctiru
3.1 Di¥ ligu va méu nghién ciru

Nghién ctru nay phan tich mdi quan hé giita cai cach quy dinh va su ting trudng cua thi
truong trai phiéu xanh tai khu vuc Péng Nam A. Mau nghién ctru gdm sau quc gia ASEAN
¢6 hoat dong phat hanh trai phiéu xanh va khung phép 1y lién quan, gdm Viét Nam, Malaysia,
Thai Lan, Indonesia, Singapore va Philippines. Phuong phap chon mau cé chu dich dugc ap
dung nham lya chon céc nudce c6 thé quan sat dugc ca hoat dong phat hanh trai phiéu xanh va
su phat trién cta khung quy dinh.

Giai doan nghién ctru kéo dai tir nam 2016 dén nam 2024, tuong tng v&i thoi ky hinh thanh
va phat trién ban dau cua thi truong trai phiéu xanh trong khu vuc (Dong va cong su, 2023).
Dir lieu vé khdi luwong phat hanh trai phiéu xanh dugc thu thap tr co so dir liéu
AsianBondsOnline ctia Ngan hang Phat trién Chau A (Asian Development Bank - ADB). Dix
liéu vé quy dinh duoc sir dung dé xay dung Chi s6 quy dinh (Regulatory Index) va dugc thu
thap tir cac ngudn chinh thirc cia co quan quan 1y tai timg qudc gia.

Céc bién kiém soat, bao gém von hoa thi truong chimg khoan, lam phat va Xép hang tin
nhiém quéc gia, dugc thu thap tr cic co s& dir licu quéc té nhu World Bank va The Global
Economy. B¢ di lidu cudi cling duoc xay dung dudi dang dir liéu bang theo qudc gia va thoi
gian.

3.2 Phwong phap phan tich dit liéu

Nghién ctru st dung cac phuong phap kinh té lugng danh cho dit liéu bang dé wdc luong
mdi quan hé giita cai cach quy dinh va ting trudng thi truong trai phiéu xanh.

Nghién ciru so sanh hai phuong phap uéc lwong phd bién 1 mo hinh hidu tng ¢ dinh
(Fixed Effects - FE) va md hinh hi¢u tmg ngdu nhién (Random Effects - RE). Kiém dinh
Hausman dugc thyc hién dé Iya chon mé hinh phu hop. Két qua kiém dinh bac bo gia thuyét
khong & muc ¥ nghia 5% (2 = 20,80; p = 0,0355), cho thdy mé hinh hiéu img ngiu nhién khong
phu hop vai b dir ligu.

Do d6, phan tich thyc nghiém sir dung mé hinh hoi quy dir lidu bang véi higu tmg cb dinh,
d6ng thoi dua hiéu tng c¢b dinh theo nim vao mé hinh nhim kiém soat cac ci sbc chung theo
thoi gian. Sai s6 chuan dugc gom nhom theo qubc gia dé xir 1y kha ning ton tai ciia phuong sai
sai s6 thay do6i va tu trong quan.

3.3 Mé hinh thwc nghiém

Dé kiém ching sy thay ddi ciia quy dinh anh hudng thé nio t6i thi trudng trai phiéu xanh,
nghién ctru nay ap dung M6 hinh hdi quy tac dong ¢ dinh véi dit liéu bang. M6 hinh dic trung
co so la:

Growthis = ap + aiRegulation_changei: + a>STi: + asRatingi; + aslnflation rateir + Wi + A + €ir
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Trong do:

o Growth; 1a ti 18 ting trudng hang ndm cia thi trudng trai phiéu xanh tai nuéc i vao nam
£

® Regulation change;; 1a cai cach quy dinh;
e ST, la von hoa thi trudng chimg khoan (dang bién dbi logarit);
® Ratingi1a xép hang tin nhiém;
e Inflation rate;s1a ti 1€ lam phat;
e 1 1a hé s6 chian riéng biét cho ting qudc gia;
e 1,13 hé sb chin thay ddi theo tung giai doan,;
® & 1a sai s6 ngau nhién dic th.
3.3.1 Do lvong Cai cach Quy dinh

Dé lugng hod méi trudng quy dinh, bai viét da xay dung mét chi sé quy dinh phuc hop dé
phan anh su phét trién ctia khung phép 1y trai phiéu xanh. Chi s6 nay tap trung vao cac quy dinh
trén phuong dién phép 1y thay vi viéc thuc thi chung trén thuc té.

Chi s6 bao gdbm bén try cot: Phan loai Xanh (Green Taxonomy), Khung phép 1y phéat hanh
(Issuance Framework), Hé thong bao cao (Reporting), va Giam dinh doc 1ap (Verification) -
day ciling 1 nhitng khia canh chinh ctia quy dinh vé trai phiéu xanh. Phan loai Xanh dé cap t6i
sy ton tai ctia hé thong phan loai cip qudc gia vé hoat dong kinh té bén vimg. Khung phap 1y
phat hanh danh gia ciu trac phap luat quan 1y viéc phat hanh trdi phiéu xanh, vi du nhu muc
dich sir dung von. Hé thdng bao céo kiém ching nghia vu cong bd sau phat hanh 1a dugc khuyén
khich hay bét budc. Giam dinh doc 1ap ghi nhan cach thirc quan 1y dbi vé6i cac co ché soat xét
ddc 1ap tir bén thir ba.

M3i tru cot duge chdm diém tir 0 dén 2 diém, tao ra mot thang diém phirc hop tir 0 dén 8
diém:

Regulatorylndexi, = GreenTaxonomyi + Frameworki+ Reporting;, + Verificationi,

Thay vi str dung tryc tiép mirc d6 quy dinh, ching toi chu ¥ hon téi sy thay ddi ctia quy
dinh, dugc xéc dinh 14 sai phan bac nhét cua chi sb:

Regulatory changei; = Regulatorylndexi; - Regulatorylndexi.

Céch tiép can nay ghi nhan sy cai cach cua thé ché theo thoi gian va tuong thich voi
chién lugc ude lugng tac dong cd dinh, von dya trén sy bién dong ndi tai cua tirng quoc gia.

3.3.2 Po lwong Téang trucng Thi truong Trdi phiéu Xanh
Tolliver va cong su (2020) di do quy md thi truong trai phiéu xanh bang:
GB;: = In(1+ GVOLy)

trong d6 GVOL;, 1a tong khdi lwong phét hanh trai phiéu xanh hang nim duoc xac dinh qua
cong thire logarit, diéu nay giup giam do léch va cho phép dién giai cac thay dbi vé phat hanh
theo ty I¢.
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Bién phu thudc co sé ghi nhan dong luc moé rong thi truong va duge xéc dinh 1a sai phan
béc nhét cua quy md thi trudng:

GI’OWthjt = GB[[ - GB[[_]

CAu trac nay cho phép do ludng ty 18 ting trudng va giam thiéu anh hudng cua cac gia tri
phat hanh cuc doan.

3.3.3 Cdc bién kiém sodt

Nhim danh gia cac yéu t6 khac cling c6 thé tac dong 1én su ting truong cia thi truong trai
phiéu xanh, chung t6i cAn nhic mot sb bién kiém soat dudi day.

Vén hoa thi truong chimg khoan (ST), duogc tinh toan theo ham logarit, do luong mirc do
phat trién tai chinh va do sdu cua thi trudng vén. Mot sé két qua nghién ctru cta Tolliver va
cong su (2020) va Liu va cong su (2022) déu chi ra mbi quan h¢ thuan chiéu gitra von hoa thi
truong chimg khoan va khdi lwong phat hanh trai phiéu xanh.

Xép hang tin nhiém qudc gia (Rating) duoc xac dinh rong rdi 1a mot trong nhimng yéu t6
quan trong quyét dinh hoat dong phat hanh trai phiéu xanh. Céc nghién ctru thuc nghiém tai EU
va Indonesia cho thdy xép hang tin nhiém cao hon thuong gin lién vé6i khdi lugng phat hanh
16n hon. Cu thé, mirc xép hang cao phan 4nh nang luc tai chinh manh hon va rui ro vo ng thép
hon, tir @6 1am gia ting niém tin ctia nha dau tu va thu hat nhiéu ngudn vén (Dan and Adriana,
2021).

Lam phét (Inflation_rate) duoc dwa vao mé hinh nham phan anh diéu kién kinh t& vi mo.
Céc nghién ctru da dwa ra két qua khac nhau vé tic dong ciia bién sd nay. Trong mot sd truong
hop, lam phét cao c6 thé 1am ting chi phi trién khai cc du 4n xanh, khién nhu cau huy dong
thém nguon tai chinh tré nén can thiét (EU; Indonesia). Tuy nhién, lam phat cao ciing c6 thé 1a
dau hiéu cua su bat on kinh té vi mo va co thé anh hudng tiéu cuc dén cac quyét dinh dau tu
dai han.

4. Két qua phan tich
4.1. Thong ké mé ta

Théng ké mo ta clia cac bién dugc trinh bay trong Bang 1. MAu nghién ctru bao gom dit
liéu bang ctia sau qudc gia ASEAN trong giai doan 2016-2024 véi tong cong 48 quan sét.
Bang 1: Thong ké mo ta

Bién Sbquan | Giatri | Poléch | Giatri | Giatrilén

sat trung binh | chudn | nho nhit nhét
growth 48 2.11 6.22 -2.44 21.17
Regulatory change 48 0.58 1.78 -7.00 6.00
ST 48 4.41 0.48 3.72 5.43
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Bién S6 quan Gia tri Do léch | Giatri | Giatrilon

sat trung binh | chuan nho nhét nhét
Rating 48 10.27 3.36 5.00 17.00
Inflation_rate 48 2.57 1.96 -1.60 8.50

Két qua cho thiy toc d6 ting truong cta thi truong trai phiéu xanh (growth) co gia tri trung
binh 2,11 v&i d6 1éch chuan 6,22, phan 4nh muc d6 bién dong dang ké giira cac qudc gia va
theo thoi gian. Gié tri cta bién nay dao dong tir —2,44 dén 21,17, cho théy trong mot $6 giai
doan thi truong tang truong cham, trong khi ¢ cac giai doan khac lai ghi nhan mic m¢ rong
manh.

Bién thay d6i quy dinh (Regulatory change) c6 gié tri trung binh 0,58 va dao dong tir —7
dén 6, phan anh su khac biét dang ké vé thoi diém va mirc do cai cach quy dinh giita cac quoc
gia ASEAN.

4.2 Phaén tich twong quan va kiém tra da céng tuyén

Bang 2: Ma tran twong quan Pearson

growth | Regulatory change ST Rating | Inflation rate
growth 1.000
Regulatory change 0.2176 1.000
ST 0.1074 -0.0410| 1.000
Rating 0.0589 -0.0021| 0.7936| 1.000
Inflation rate -0.0905 0.0502| -0.4318| -0.1838 1.000

Két qua cho thay phan 16n cac hé sb twong quan & mirc thap. Hé sé cao nhit duge quan sat
giita von hoa thi truong ching khoan (ST) va xép hang tin nhiém qudc gia (Rating) véi gid tri
0,79, nhung van thap hon ngudng 0,9 thuong duogc sir dung dé canh bao da cong tuyén nghiém
trong.

Dé danh gia chi tiét hon, nghién ciru tiép tyuc tinh toan hé s6 phong dai phuong sai (Variance
Inflation Factor - VIF).

Bang 3: Hé s6 phong dai phuong sai VIF

Bién VIF 1/VIF

ST 3.51 0.285

Rating 2.95 0.338
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Bién VIF 1/VIF

Inflation 1.34 0.745
Regulatory change 1.00 0.995
VIF trung binh 2.20

Két qua cho thiy tt ca cac bién co gia tri VIF dudi ngudng 5, véi VIF trung binh 1a 2,20.
Diéu nay cho thiy da cong tuyén khong phai la van dé dang lo ngai trong mé hinh.

4.3. Két qua héi quy co bin
Bang 4. Két qua hdi quy

Bién Hé s6 ude luong Giatrit Giatrip
Regulatory change 1.26 8.76 0.000
ST 9.77 1.07 0.334
Rating 5.89 1.82 0.129
Inflation_rate 0.08 0.17 0.868

Két qua cho thay bién Regulatory change c6 tac dong duong va c6 ¥ nghia thong ké cao
d6i v6i tang truong thi truong trai phiéu xanh (B = 1,26; p < 0,001). Diéu nay cho thy khi
khung phap 1y dugc cai thién, thi truong trai phiéu xanh ¢ xu huéng ting truéng manh hon.

Vé mit dinh lugng, khi chi sb cai cach quy dinh ting thém mét don vi, tbe d6 ting truong
ctia thi truong trai phiéu xanh tang khoang 1,26 don vi, khi cic yéu té khac duoc giit khong
d6i. Két qua nay cung cap bang chimg thyc nghiém chap nhan gia thuyét cho rang cai cach quy
dinh c6 tac dong tich cyc dén sy ting trudng cia thi truong trai phiéu xanh duge chap nhan. Do
d6, gia thuyét H1 cho rang cai cach quy dinh c6 tac dong tich cuc dén sy ting trudng cua thi
truong trai phiéu xanh duoc chip nhan.

Céc bién kiém soat kinh té vi mo, bao gdm vén hoéa thi truong chimg khoan, xép hang tin
nhiém qudc gia va lam phat, khong cho thay y nghia thong ké trong mé hinh hiéu tng cd dinh.
Diéu nay co thé do cac bién nay thay dbi twong ddi it theo thoi gian trong timg qudc gia, nén
phan 16n anh hudng ctia ching da dugc hap thy boi cac dic diém ¢d hitu ciia mdi qudc gia trong
md hinh.

4.4 Kiém tra dj bén ciia két qua

Mot s6 kiém tra do bén duoc thuc hién dé danh gia tinh on dinh cua Kkét qué. Khi str dung
bién Regulatory change véi d6 tré mot nam, hé s6 van duong v ¢ y nghia théng ké (B = 1,106;
p = 0,014), cho thdy tac dong cua cai cach quy dinh tiép tuc anh hudng dén ting truong thi
truong trong nam tiép theo.
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Két qua ciing khong thay doi dang ké khi loai bo Singapore khoi miu nghién ctru, voi hé
s6 ctia Regulatory change van duong va c6 ¥ nghia thong ké. Ngoai ra, viéc phan tach chi s6
quy dinh cho thiy cac yéu t6 lién quan dén khung phap 1y, yéu cau bao céo va danh gia bén
ngoai c6 tac dong tich cuc dén su phat trién cua thi trudng.

Cudi cung, cac kiém dinh b sung nhu xu hudng thoi gian riéng cho timg qudc gia va kiém
dinh wild cluster bootstrap déu cho thay két qua chinh van dugc duy tri. Nhin chung, cac kiém
tra 6 bén cing cd bang chimg rang cai cach quy dinh dong vai trd quan trong trong viéc thiic
déy sy tang trudng cta thi truong trai phiéu xanh tai cac qudc gia ASEAN.

5. Thao luan va ggi y chinh sach
5.1 Phan tich chuyén siu cho Thj trwong Trdi phiéu Xanh khu viwec ASEAN

Két qua nghién ctru cho thay cai cach quy dinh dong vai tro 13 mot trong nhitng dong luc
quan trong thic ddy su phat trién cua thi trudng trai phiéu xanh tai cac quéc gia ASEAN. Hé
s6 duwong va c6 y nghia thdng ké cao clia bién “regulatory change” cho thay viéc ban hanh hoic
cai thién khung phap 1y co tac dong rd rét dén ting trudng cia thi trudng trai phiéu xanh..

Nguoc lai, trong mo hinh Fixed Effects (FE) cho thdy cac bién s6 vi mo nhu quy mo thi
truong ching khoan hay xép hang tin dung qudc gia déu khong cho thiy y nghia thong ké rd
rang. Hién tuong nay cing vai gia tri tho = 95% c6 thé chi ra rang phan 16n sy bién dong trong
tang trudng thi truong trai phiéu xanh bit ngudn tir mic d6 trudong thanh cia thi trudong tai
chinh va ning luc thé ché cua timg qubc gia ASEAN déng vai trd dinh doat 16n hon so véi cac
bién dong kinh té vi mo nhét thoi.

Két qua phén tich sau hon con cho thdy cac chinh sach lién quan dén tinh minh bach cua
thi truong cd tdc dong dac biét manh hon ca dén tang truong thi truong. Thém vao do, két qua
kiém dinh “quan hé nhan qua nguoc” (reverse causality) con cho thay khi thi truong c6 dau
hiéu suy giam hoic tang truong yéu, cac chinh phi ASEAN c6 xu hudng day manh cai cach.
Tir d6 c6 thé cho rang cai cach thé ché vira 1a dong luc thuc day sy phat trién cta thi truong vira
1a cong cu chinh sach duoc chinh phu sir dung dé hd trg va kich thich thi truong trong nhiing
giai doan tang trudng cham.

5.2 Ham y chinh sdch doi véi Viét Nam

Két qua thuc nghiém tir nghién ctru cho thiy cai cach chinh sach 1a dong luc cbt 13i thuc
day sy mo rong cua thi trudng trai phiéu xanh. Diéu nay goi y rang Viét Nam c6 thé kich thich
tang truong thi truong bang cach wu tién hoan thién khung phap 1y ddng bo va chuyén biét cho
cac cong cu tai chinh xanh. Hién tai, du da c6 mot ) quy dinh nén tang nhung vi¢c thiéu hut
cac Tiéu chuan Trai phiéu Xanh cy thé va tuong thich véi cac chuan muc qudc té van dang 1a
mot rao can dang ké. Bang cach cu thé héa cac tiéu chuan nay va diéu chinh dé hop véi didu
kién nudc ta, Viét Nam sé tang cuong dugc tinh minh bach thong tin trén toan thi truong. Nhiing
cai thién vé quy dinh nay 1a can thiét dé giam bot sy rdi rac va xay dung niém tin can thiét dé
cac nha dau tu trong va ngoai nudc san sang cam két ngudn von dai han vao linh vyc xanh.

Bén canh do nghién ctlru cling lam ndi bat vai tro cua hé thong béo céo va co che giam sat
bén ngoai ddi v6i cic du 4n xanh. Hién nay Viét Nam van dang trong giai doan dau hinh thanh
cac quy dinh vé bdo cdo xanh va cong bo thong tin du an. Chinh vi vay viéc thiét 1ap mdt ha
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tang giam sat nghiém ngit hon 1 vo cung cap thiét. Chinh phu nén hudng téi viée yéu cau bao
c4o dinh ky bit budc vé viée str dung ngudn von tir phat hanh trai phiéu xanh dong thoi can c6
cac chinh sach khuyén khich sy tham gia ctia cac t6 chirc danh gia doc 1ap dé cung cap dich vu
xac nhan bén thir hai.

Viét Nam dit muc tiéu dat phat thai rong bang "0" (Net-Zero) vao nam 2050 chinh vi vay
day can dugc xem 1a mot phan khong thé tach roi trong chién lugce chuyén ddi xanh tong thé
cua quéc gia. Cung voi d6 nhu cAu von cho céc du 4n xanh tai Viét Nam 1a cuc ky 16n, vi vay
viéc phat trién thi trudng trai phiéu xanh sé tao ra kénh huy dong ngudn vén dai han quan trong
dé hd tro cac du an niang luong tai tao quy mé 16n va thuc day qua trinh chuyén dich sang nén
kinh té carbon thap.

6. Kétluan

Nghién ctru chi ra khi ASEAN cai cach cac khung phép 1y sé tao cac didu kién vuot troi dé
thuc ddy kinh té vi mé trong ngan han. Két qua thuc chimg cho thiy cac quy dinh tap trung vao
tinh minh bach nhu: Khung phap 1y phat hanh (Issuance Framework), Hé thong bao céo
(Reporting), va Giam dinh doc 1ap (Verification) c6 tac dong tich cuc manh m& nhat. Diéu nay
cing ¢d Ly thuyét Tin hiéu va Ly thuyét Thé ché, minh ching rang niém tin ctia nha dau tu
dugc xay dung dya trén cac tin hiéu chinh sach rd rang nham giam thiéu rii ro "tiy xanh". Mot
phat hién quan trong khéac 1a gia tri rho cao (~95%), chi ra réng su phat trién thi truong phu
thudc 16n vao dic diém cau tric va nang luc thé ché ddc thu cia timg qudc gia. Ngoai ra, nghién
ctru con ghi nhan co ché "phan mg chinh sach", khi cic chinh phu ¢é xu huéng diy manh cai
cach ngay sau nhiing giai doan thi truong tang truong yéu dé kich cau va tai dinh huéng dong
von.

Dua trén cac két qua nay, ASEAN va Viét Nam can phai nhanh chong wu tién xay dung
khung phap 1y théng nhét, chuan hoa viéc cong bd thong tin va khuyén khich kiém toan doc 1ap
dé gia tang uy tin thi truong. Riéng vai Viét Nam, viéc sém hoan thién Danh muc phan loai
xanh va cac co ché giam sat s& 1a "ca hich" can thiét dé thu hep khoang tréng tai chinh, hd tro
16 trinh Net-Zero 2050.
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