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TAG BONG CUA TAI CHINH XANH DEN PHAT TRIEN BEN VONG
VE MOI TRUGNG: NGHIEN CUU TAI CAC QUOC GIA BONG NAM A
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Bai nghién ctru phén tich téc déng cta tai chinh xanh dén phét trién bén virng vé khia canh méi trieong; trong do,
tai chinh xanh dwoc do Iwong théng qua mirc d6 phat trién tai chinh qua cdc chi s6 nhw tin dung trong nwérc, tin
dung ngén hang va diu tw truee tiép nwéc ngoai; phét trién bén vieng vé méi trirong dworc thé hién qua mire d6 s
dung nang lwong, sw suy g:am tai nguyén tw nhién, sw phat thai CO, va khi nha kinh. D& liéu dworc thu thap toe 11
quéc gia khu virc Déng Nam A tir 2000 dén 2023. Két qua nghién cwu cho théy tin dung trong nwéc va tin dung
ngén hang cho khu vwc tw nhdn c6 anh hwéng tich cuc dén méi trrrong, trong khi dau tw truee tiép nwérc ngoai cé
anh hwcrng tiéu curc. Két qua nay khang dinh tinh cép thiét trong viéc phat trién cdc hoat déng tai chlnh xanh nham
thic diy qud trinh phét trién bén vikng vé méi trirong, dong thoi dwa ra céc goi y chinh séch vé thué, tin dung

xanh va Fintech.

« Tt khoa: tai chinh xanh, phét trién tai chinh, phat trién bén viing, méi truong, suy thodi.

This study examines the impact of green finance
on environmental sustainable development, where
green finance is measured through financial
development indicators such as domestic credit,
bank credit, and foreign direct investment (FDI);
environmental sustainable development is reflected in
energy consumption, natural resource depletion, CO,
emissions, and greenhouse gas emissions. Data were
collected from 11 Southeast Asian countries for the
period 2000-2023. The findings reveal that domestic
credit and bank credit to the private sector have a
positive impact on the environment, whereas FDI shows
a negative effect. These results underscore the urgent
need to promote green finance activities to advance
environmental sustainable development and propose
policy implications, including measures on taxation,
green credit, and Fintech, to support sustainable
development goals.

» Key words: green finance, financial development,
sustainable development, environment, recession.
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1. Giéi thi¢u

Kinh té duoc dinh nghla boi Samuelson (1992) 1a cach
xa hoi sir dung cac nguon tai nguyén c6 han dé tao thanh
nhu’ng hang hoa gia tri va phan phoi chiing gitra ngu’orl Vi
nguoi. Sy phat trién kinh t€ va san xuat hang hoa c6 mbi
twong quan va lién hé tryc tiép t6i nguon tai nguyén thién
nhién (Gupta, 2023) Tang truong kinh t€ c6 thé dan t6i hé
luy suy thodi moi truong. Céc hoat dong tai chinh truyén
thong d hd tro nhiéu dy 4n gy can kiét tai nguyén thién
nhién, gia ting 6 nhiém va lam tram trong thém bién doi
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khi hau. O Pong Nam A, mot khu vuc voi mie thu nhdp
trung binh, tac dong cua phat trién kinh té cao hon nhiéu
s0 v6i cac nude khac (Ahmet, 2013), thach thie kép dat
ra 1a phai vira thuc déy phat trién vira giam thiéu tac dong
tiéu cyc dén moi truong.

Tai chinh xanh, mot khai ni¢m méi Ve sur két  hop glua
tai chinh va phat trién bén vung, dé cap dén su két hop cac
hoat dong kinh t€ voi viéc bao vé moi truong. Tai chinh xanh
thuong dugce nhac to1 voi cac cong cu tai chinh va khoan
dau tu duoc thiét ké dé hd tro cac du an than thién voi moi
truong, tlr ning luong t4i tao, nong nghiép bén vung dén co
s ha tang xanh (Mishra & Kannaujla 2023). Céc vi du dién
hinh bao gom trai phleu xanh, cdc khoan vay than thi¢n voi
moi ttu’orng va cac sang kién tai chinh sinh thai, khong chi
glup glam thiéu luong khi thai carbon ma con thic day doi
moi cong nghé trong céc linh vire bén viig.

Nghién clru nay nham tim hiéu tac dong cua tai chinh
xanh d6i voi sy bén vitng moi truong tai mot s6 qudc gia
Pong Nam A. Tai chinh xanh dugc cho thay c6 anh huong
lon trong, cac nganh tai tao nang luong va san xuat trén
nhiéu quoc gia trén thé gioi (Nguyen & cong su, 2024).
Tuy vay, cac dit licu va ngh1en ctru phén tich cy the cho
khu vye Dong Nam A vin con han ché. Dya trén bdi canh
kinh t¢, xa hoi va moi trlrong dac thu cua khu vuc, nghlen
clru ndy tap trung vao vige lam rd cach céc sang kien tai
chinh xanh énh huong dén cac chi s6 moi tru’orng quan
trong & cac quoc gia nhu Indonesia, Thai Lan va Viét Nam.

2. Téng quan nghién ctru

Theo Meo & cong su (202 l) phat trién tai chinh c6
tac dong tich cuc dén sy phat trién bén vimng Ve khia canh
mdi truong. Tai chinh xanh la mot cong cu thlet yeu trong
viéc ho trg cdc cong t, céc dy an bén vimg vé méi truong,

qua do ho trg cac quoc gla glam phét thai carbon trong
nén kinh té va thich tmg véi cac hau qua cuia bién doi khi
hdu (Zhang & cong su 2024). Theo cac nghién ciru gin
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ddy, co rat nhiéu yéu t6 anh hudng dén su phat trién cua
tai chinh xanh nhu: co s ha tang, kha nang tiép can nguon
Von cho cac hoat dong dau tu xanh, cac vu dai de tiép can
von cho dau tur xanh, sy hiéu biét cua doanh nghi¢p v€ tai
chinh xanbh, ... Pang cht1 y, nhém cac yeu t6 lién quan dén
nhan thirc ve tai chinh xanh va vai tr0 cua chinh phu trong
vige thic day huy dong von xanh c6 anh huong dang ke
dén viéc trién khai tai chinh xanh (Tran & cong su, 2020)

Két qua nghién ciru cua Zhou & cong su (2020) khang
dinh tai chinh xanh c6 m01 quan h¢ tuyén tinh duong voi
sy phat trién bén ving Ve moi truong. Theo Chin & cong
su (2022), viéc cung cap cac khoan vay cho cic dy én
c6 thé rat ngan tien do dong thoi thuc day tiét kiém nang
luong dan dén g1am thiéu tac dong tidu cyc lén moi truong
trong ca ngan va dai han. Dya trén két qua cua nhiing
nghién ctru trong qua khir, gia thuyét sau dugc dé xuat:

HI: Tai chinh xanh anh hwo‘ng tich cue dén sie phat
trién bén viing vé khia canh méi trirong,.

Theo Ahmad & cdng sy (2021), chat lugng thé ché
1a mdt trong céc yéu t0 thuc day tac dong tich cuc cua sy
phat trién tai chinh den mbi truong. O nhidm méi truong
c6 thé duoc giam thiéu thong qua viéc xay dung mot h¢
thong tai chinh manh mé cung voi mét cau trac thé ché
hiéu qua nham duara  nhitng chinh sach bao v¢ moi truong
phu hop. Do do, chat lugng moi truong dugce cdi thign
dong thoi voi chat luong thé ché (Tama21an & Rao, 2010)
Dua trén két qua cua nhimg nghién ctru trong qua khu gia
thuyét sau dugc dé xuat:

H2: Chat lu"ong z‘he ché danh hu’mtg tich cuc dén sie
phdt trién bén vitng ve khla canh moi truong.

Rozelle (1997) cho rang ty 16 ting trudng dan sb cao
¢6 thé dan dén céc hinh thic khai thic lam tang nguy co
suy thoai 1au dai ciia méi truong. Cu thé, quy md dan sb
gia tang s€ kéo theo su tang trudng nhanh chong cua san
xuat va tiéu thy nang lugng, tir d6 gia ting nhu cau khai
thac tai nguyén va tac dong t1eu cuc dén sy bén viing ctia
mdi truong. Bén canh do, két qua nghién ctru cua Harte
(2007) cho thay néu ap luc dan s6 ¢ mirc nho hogc trung
binh s& khong co tac dong 10 rét den mdi truong nhung
khi &p lyc nay 16n hon ngudng nhét dinh thi tac dong s&
gia ting dang ké. Dya trén két qua cua nhitng nghién ctru
trong qua kh, gia thuyet sau duoc dé xuat:

H3: Quy mo ddn so anh hu"ong tich cwe dén sw phat
trién bén viing vé khia canh méi trirong.

Theo Azam (2015) d6 thi héa gop phan Vao suy thoai
mdi trudng boi vi su gia tang dan s6 do thi dan dén viéc str
dung co'sé ha tang, ning luong va giao thong tang cao. Do
vay, su chuyen dich cu dan tir khu vuc nong ngh1ep sang
khu vuc cong nghiép co thé khién suy thodi moi truong
ngay cang tram trong. Ngoai ra, theo Tran & cong su
(2023), glua tiéu thy nang lugng téi tao va do thi hoa, do
thi hoa va phat trién tai chinh, ciing nhur gitra d6 thi hoa va
suy thodi moi truong co mdi quan h¢ hai chiéu. Dic biét,
c6 mot m01 quan h¢ nhan qua don chiéu tir suy thodi moi
trudng dén phat trién tai chinh va do thi hoa, cho thiy cac

yéu t6 nay ¢ thé tac dong lan nhau trong viéc gay ra suy
thodi moi truong Dua tren két qua cua nhung nghién ctu
trong qué kh, gia thuyét sau duoc dé xuét:

H4: Xu hmmg do thi hoa anh hu"ong tich cuwe dén sur
phdt trién bén viing vé khia canh moi tm'ong

Theo Osuntuyi (2022), gido duc rat quan trong trong
viéc giam thiéu suy thoai moi truong vi n6 gitp khuyén
khich hanh vi va thai d9 than thi¢n moi truong, dong thoi
hd trg cac san pham tiét kiém ning luong va dau tu vao
cong ngh¢ xanh. Tuy nhién, gido dyc cling c6 thé bao gom
cac hoat dong tiéu ton nhiéu ning lwong du khong dang
ké. Piéu dang cht ¥ 14 gido duc duoc chig minh la c6 tac
dong tich cuc 1én moi truong cd trong ngdn han va dai han
(Eyubo glu 2020) Dua trén két qua cua nhitng nghién ctru
trong qua khu, gia thuyet sau duoc dé xuat:

H5: Su phat trién glao duc anh hu“ong tich cuc dén su
phdt trién bén vitng vé khia canh méi trirong,.

3. Phwong phap nghién ciru

Bai nghién ctru s dung dir liéu thir cép duoc tong hop
va thong ké tai website cua Ngan hang Thé giéi (World
Bank) va Our World in Data - mot co' s¢ dit li¢u tap trung
vio cac van dé toan ciu nhu nghéo d6i, bénh tat, bién doi
khi hau... xdy dung boi Max Roser va nhom nghlen cuu
tr Dai hoc Oxford, Anh Quoc Sau khi loai bo cac quan
sat bi khuyet th1eu lién quan dén bién do luong, bo dit ligu
cudi cling bao gom tdng sb 264 quan sat. Cac s ligu duoc
thu thap lién tuc trong giai doan 2000 - 2023 bao gom 11
qudc gia thudc khu vie Dong Nam A.

Nghlen ctru str dung m6 hinh dugc & xuét boi Ayesha
& cong su (2022) de danh g1a mbi quan hé g1ua tai chinh
xanh va phat trién bén vitng vé méi truong 6 cac qubc gia
Dong Nam A.

Yie = Bo+PBiFD1y + BoFD2;, + B3FDI; + BGDP; + BsCEL;,
+BsURB;; + B;EDU;, + BgPOP;, + BoGOV;, + & 1)

Trong do, i vat lan luot dai dién cho cac qudc gia va
nam khao sat. Dya trén nghién cuu cla Ayesha Afzal &
cong sy (2022), nghién ctru nay do luong tai chinh xanh
qua cac hoat dong tai chinh ¢6 tic dong tich cuc dén sy
bén Vung ctia kinh té va moi truong, bao gbm tin dung
trong nude cho khu vye twnhan (FD1), tin dung ngan hang
cho khu vyc tu nhén (FDZ) va dau tu tryc tiep nudc ngoai
(FDI). Tat ca cac blen nay duoc do luong theo ty 1¢ phan
trdm voi tong san pham qudc ndi trong cung 1 thoi diém
va 1 vung lanh tho. Theo (Reza Ronaldo 2022) nghién
ctru tién hanh do luong tinh bén ving vé méi truong dua
trén 4 chi sb lién quan dén moi truong, nang lugng bao
gbém luong phat thai carbon dioxide binh quan dau ngudi
(CO2); suy giam tai nguyen thién nhién (NRD) duoc do
theo ty 1€ phan trdm suy gidm tai nguyén véi tong san
pham quoc dan (% GNI) phat thai khi nha kinh binh quan
dau ngu(n (GHG) va muec st dung nang lugng binh quén
d4u ngudi (USE) duoc do theo khoi luong dau (nhién liéu)
tinh theo kilogam sir dung trén moi nguoi.

Nghién ctru st dung blen k1em soat do luong kha nang
phat trién bén vimg cta mdi qudc gia dura trén 3 khia canh.
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Cac blen do luong phat trién kinh t bao gom GDP binh
quan d4u nguoi (GDP); phat tnen co's¢ ha tang kinh té va
cong ngh¢ (CEL) dugc do bang sb luong thué bao dién
thoai di dong Céc bién do ludng phat trién thé ché bao
gom: hiéu qua quan tri cia chinh phi (GOV) tinh theo thir
hang %. Cac bién do luong phit trién xa hoi bao gom dac
dlern nhan khiu hoc (POP) duoc do luong boi quy mo dan
so d6 thi hod (URB) do luong theo ty 16 phan trim dan
s sdng ¢ khu vuc do thi; chat luong gido duc (EDU) do
luong theo ty 1€ nhap hoc trung hoc.

4. Két qua nghién ciru va thao luin

Bang 1 mo6 ta thong ke cac bién trong mo hinh. Gia
tri trung binh ctia cac chi sb FDI1, FD2 va FDI lan Tuot
1a 49,85%, 49,59%, va 4,56%. Cac quoc gia Dong Nam
A ¢6 lugng phat thai CO, binh quan dau nguoi (CO,)
dat trung binh 4,29 tin; suy giam tai nguyén thién nhién
(NRD) dat trung binh 5,21%; phat thai khi nha kinh binh
quan dau nguoi (GHG) dat trung binh 9,49% va mirc st
dung ning lugng binh quan dau nguoi (USE) dat trung
binh 1108,67 kg.

Bang 1: Théng ké mé ta bién

Ténbién | S6quansat | Trung binh D4 léch chudn Gié tri nhd nht Gid trj 16n nhat
€02 264 4.29 591 0.15 2593
NRD 264 521 172 0.00 57.30
USE 264 1108.67 2126.24 0.00 9697.03
GHG 264 9.49 9.94 2.16 50.07
FD1 264 49.85 47.95 0.00 164.08
FD2 264 49.59 45.53 0.00 166.24
FDI 264 4.56 6.81 -32.96 34.95
GDP 264 10067.15 15993.14 298.59 67948.89
Gov 264 47.55 30.12 0.00 100.00
CEL 264 0.00 0.00 0.00 0.00
POP 264 55.75 70.85 033 281.19
URB 264 48.07 2378 18.59 100.00
EDU 264 3704836.00 6233110.00 0.00 0.00

? o 2 A . ~ Y
Bang 2: Két qua hoi quy mo hinh
co2 NRD GHG USE
01 -0.01 -0.03 -0.04 -10.29
(-L164)* (-189)** (:2.25)** (212)**
02 -0.00 0.02 0.01 13.19
(-0.26) (127) 034) .74
ol 038 -0.75 -0.83 -109.96
(231 (6.77)*** (221 (-141)*
GOP 0.00 0.00 0.00 0.06
(2.13)** (2.00)** (1.76)** (1.10)
0.06 -0.04 0.07 -3.17
6oV (.14 (123) (L60)* (034)
CEL 1.17e-09 -0.00 -0.00 -0.00
030) (-156)* (036) (-152)*
POP -0.00 -0.0223 -0.0586 0.0180
(-2.03)** (-0.90) (-2.67)* (0.01)
URB 0.06 0.03 0.05 26.33
(164 (051) (0.54) 087)
£DU 0.00 0.00 0.00 -0.00
031 0.76) (130) (038)
cons 0.09 8.69 7.67 -173.91
- (0.06) (330 (2.05)** (0.19)
N 264 264 264 264

(%) biéu thy y nghia thong ké ¢ mikc 1%, 5%, 10%.

'Nghién ctru sir dung phuong phap binh phu:ong nho
nhét thong thuong (OLS) dé uoc luong céc tham so trong
phuong trinh hoi quy. Sau khi kiém dinh khuyét tat cia
mo hinh, nhom nghién ctru st dung phuong phap Newey-
West de khac phuc ty tuong quan va phuong sai sai sO
thay doi. Bang 2 trinh bay két qua hoi quy cua mo hinh.
Két qua cho thay mi quan hé tich cyc giira FDI (tin dyng
trong nu6e cho khu vue t nhan) va FDI (dau tu tryc ti€p
nudce ngoai) voi CO2, NRD, GHG, USE (phat trién bén
virng vé moi truong). FD2 (tin dung ngan hang cho khu

vue tu nhan) khong cho théy anh huong rd rang khi chi
twong quan voi USE (muc str dung ndng luong binh quan
dAu ngudi) & mic y nghia 5%. POP (quy m6 dan s0) ¢6
anh hudng tich cuc den phat tnen ben viing Ve moi truong
trong khi GOV (chat luong thé ché) cho thiy tic dong
ngugc lai. URB va EDU khong cho thy anh huéng dén
phat tnen bén viing vé moi truong 6 khu vuc Bong Nam
A. Két qua nay tuong ddng voi nghién ctru trude do cua
Ayesha Afzal & cdng su (2022) Theo nghién ctru nay, tai
chinh xanh ¢ khu vuc céc quoc gia chau Au cung co tac
dong tich cuc dén sy phat trién bén viing vé moi truong.
Nghién ctru ctia Zhe Wang & cong su (2022) cling cho
thay ket qua twong tu ddi véi cac qudc gia E7.

5. Két ludn: Nghién ciu nay chi ra tdc dong tich cyc
cua céc hoat dong tai chinh xanh dén sy phét trién bén vimg
Ve moi trudng cua cac quoc gia trong khu vuc Dong Nam
A g1a1 doan 2000-2023. Két qua bai nghlen ciru khang dinh
vai tro cp thiét cua vigc phat trién cac hoat dong tai chinh
xanh trong thiic day qua trinh phét trién bén vimg Ve moi
truong Duya trén ket qua nay, nhom nghién ctru & xuit mot
sO g0’1 ¥ chinh sach vé thué, tin dung xanh va Fintech. Thur
nhat, ap dung chinh sach tai khoa aé thu hut nguon von dau
tu. Cac bién phap nhu “cit giam thué” va “tin dung thué”
g1up tang lgi nhuan tir dy an tai chinh xanh, khuyén khich
céc doanh nghiép dau tu vao linh vuc nay. Vi dy, cac goi
vay uu dai cho dy an dién gio, dién mat troi da tao dong luc
16n ¢ nhiéu quéc gia phat trién. Thir hai, thic day nguon tin
dung dai han. Do han ché vé ty 1¢ tin dung va ddc diém dai
han cua céc dy én tai chinh xanh, cac dinh ché tai chinh nhu
quy dau tur va cong ty bao hiém c6 thé hd trg huy dong von
hi¢u qua hon so véi cac ngén hang thuong mai. Thi ba, tan
dung cong nghe tai chinh (Fintech) dé hd trg tai chinh xanh.
Theo nghién clru cia Nassiry (2018), Fintech gitip quan Iy
tin dung carbon, phét trién trai phiéu xanh va thi tru:orng nang
luong phi tap trung thong qua blockchain, tir d6 giam chi phi
va tang loi nhudn cho doanh nghicp.
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