TAP CHi CONG THUONG - CAC KET QUA NGHIEN CUU KHOA HOC VA UNG DUNG CONG NGHE

CO CHE XAC NHAN SONG SONG DU AN PAU TU XANH
THEO QUYET PINH SO 21/2025/QP-TTG:
RUI RO BAT POI XUNG THONG TIN VA GIAI PHAP
PHONG NGUA CHONG TAY XANH (GREENWASHING)

PONG N’ HOANG HUONG'* - NGUYEN THI BiCH MAI>*
1Cong ty Luat TNHH PROS LEGAL
PROS LEGAL Law Company Limited
2ThS, Giang vién Khoa Luat Thuong mai, Trudng Dai hoc Luat Thanh phd H6 Chi Minh
Lecturer, Faculty of Commercial Law, Ho Chi Minh City University of Law
*Email: dnhhhcmulaw@gmail.com; **Email: ntbmai@hcmulaw.edu.vn

Ngay nhéan bai: 12/6/2026
Ngay stra bai: 28/6/2026
Ngay duyét dang bai: 14/7/2026

Toém tat:

Bai viét phan tich co ché xdc nhdn song song doi véi duw dn dau tw xanh theo Quyét dinh sé 21/2025/0P-TTg
nham nhén dién cac 16 héng phap Iy hé thong gady rii ro bat doi ximg thong tin va hanh vi tdy xanh (green-
washing) trén thi truong von Viet Nam. Nghién ciru ching minh s léch vé phwong phdp giita nhanh hanh
chinh céng va t6 chire doc ldp tw nhdn va chi ra hé thong hién hanh thiéu co ché kiém sodt dong von hiu phat
hanh, chiea ¢6 sie lién thong ché tai giita co quan moi trieong va co quan quan ly chiing khodn, va bo ngo gidi
han trach nhiém dan su cua bén thir 3 xac nhdn. Nghzen cibu dé xudt hé thong gidi  phap ldp phap da nganh
dot pha: (1) Ludt héa chuan nang liwc (ISO 14066) gdn lién bao hiém trach nhiém nghé nghiép bt bugc cho
16 chirc xdc nhdn; (2) Tich hop bdo cdo xanh lién tuc vao Bdo cdo thuong nién cong ty dai ching; (3) Ban
hanh Théng tw lién tich dp dung cdch tiép can lai (Hybrid approach) va phén loai theo giai doan (Phased
Taxonomy) dé hdu kiém theo thoi gian thue; (4) Ung dung Blockchain xdy dung hé thong MRV quéc gia va
thiét ldp co ché trong tai tai chinh xanh chuyén biét tai VIFC-HCMC.

Tir khéa: Quyét dinh s6 21/2025/0D-TTg, co ché xdac nhéan song song, danh muc phdn loai xanh

The dual-verification mechanism for green investment projects under Decision
No. 21/2025/QD-TTg: Information asymmetry risks and measures to prevent
greenwashing

Abstract:

This study analyzes the dual-verification mechanism for green investment projects under Decision No.
21/2025/QD-TTg and identifies legal gaps that may generate information asymmetry and greenwashing
risks in Vietnam's capital market. The findings reveal methodological inconsistencies between public
administrative verification and independent private verification, inadequate post-issuance monitoring of
capital use, weak coordination between environmental and securities regulators, and unclear civil liability
for third-party verifiers. The study recommends codifying ISO 14066 competency requirements and
mandatory professional liability insurance, integrating continuous green disclosures into public companies’
annual reports, adopting a hybrid and phased taxonomy approach, establishing a blockchain-based national
measurement, reporting, and verification system, and developing specialized green finance arbitration. These
measures would improve verification consistency, investor protection, transparency, and accountability in
Vietnam s green capital market.

Keywords: Decision No. 21/2025/QD-TTg, dual-verification mechanism, green taxonomy, information
asymmetry, greenwashing
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1. Pit van dé

Trong xu thé dich chuyén dong von toan cau hudng téi phét trién bén viing, trai phiéu xanh (Green
Bonds) la cong cy tai chinh toi wu dé huy dong ngu(‘Sn von tu nhan phuc vu cac muyc tiéu khi hau. Tai Viét
Nam, cam két dat mirc phét thai rong bang 0 vao nam 2050 (Net Zero) dit ra ap luc phan bd von rat 16n
1én hé théng tai chinh quéc gia. Tuy nhién, trudc nam 2025, thi trudng trai phiéu xanh trong nudc van
hanh tuong d6i trAm ling v6i quy mé phat hanh vo cung han ché, bit ngudn tir khoang tréng phap 1y va
tiéu chudn trong hé thong phap luat moi trudng va ching khoan. Du Luat Bao vé moi truong 2020 va
Nghi dinh s6 08/2022/ND-CP di dua ra cac quy dinh nguyén tac, viéc thiéu di mot Hé thong phan loai
xanh qudc gia (Green Taxonomy) v&i ngudng sang loc k¥ thuat cu thé da khién cac t6 chuc tin dung 1an
doanh nghiép phat hanh ling tang khi dinh danh dy 4n xanh. Do d6, Quyét dinh s6 21/2025/QD-TTg
ngay 04/07/2025 xuét hién nhu mot giai phap 1ap phéap tit yéu. Khung phap 1y méi thiét 1ap mot co ché
xéac nhan song song day linh hoat, cho phép chu dau tu Iya chon xac nhan théng qua nhanh co quan nha
nude hodc nhanh t6 chirc xac nhan doc 1ap. Diéu chinh nay vira thuc day tc do giai ngan dong von, vira
1am ndy sinh cac xung dot vé chuan muc, rui ro bat dbi xting thong tin va thach thirc ngin ngira hanh
vi tdy xanh (Greenwashing) khi cac cong cu hau kiém va ché tai xir Iy chua duge dong bo. Nghién ctru
nay phan tich thyc trang, nhan dién rai ro hé théng va kién nghi giai phap hoan thién dudi lang kinh luat
hoc va tai chinh doanh nghiép.

2. Phwong phap nghién ciru va co cau phap ly

2.1. Phwong phap nghién ciru

Phuong phap phan tich va giai thich luat hoc: Phan tich ciu tric quy pham va ky thuat lap phap tai
Quyét dinh s6 21/2025/QBP-TTg, ddi chiéu v4i Luat Bao vé mdi truong 2020, Luat Ching khoan 2019 va
Nghi dinh s 324/2025/ND-CP dé nhan dién khoang tréng 1ap phap vé co ché giam sat hau phat hanh va
gidi han trach nhiém dén sy cta cac chu thé lién quan.

Phuong phap so sanh luat hoc: Ddi chiéu khung phéap 1y cua Viét Nam voi cac chuan muc quéc té:
Nguyén tic Trai phiéu Xanh ciia ICMA, hé thong Phan loai ASEAN (ASEAN Taxonomy), EU Taxonomy
va Uy ban Chung khoan An D¢ (SEBI) dé rat ra cac bai vé kiém toan bén thir ba.

Phuong phéap phan tich kinh té hoc phap luét: Ly thuyét bat d6i xtng thong tin (Information Asymmetry
Theory) duoc dung dé giai thich dong co kinh té ctia hanh vi tdy xanh (Greenwashing) khi doanh nghiép
cb tinh tryc loi loi tirc xanh (Greenium).

2.2. Co ciu phdp Iy ciia co ché xdc nhin song song theo Quyét dinh sé 21/2025/0D-TTg

Trai phiéu xanh khéc biét ban chit so voi trai phiéu thong thudng ¢ cam két bat budc vé muc dich sir
dung vbn cho cac du 4n bao vé méi trudng, doi hoi quyén tiép can thong tin ctia nha dau tu trai phiéu phai
dugc bao vé & mot cip do cao. Ap dung hoc thuyét vé cong khai va minh bach théng tin tai chinh, quy
trinh xac nhan dy 4n xanh theo Quyét dinh s6 21/2025/QB-TTg la cong cu phép 1y quan trong téi cdn bang
tinh trang bat d6i xing thong tin gitta t6 chirc phat hanh va nha dau tu. Khi doanh nghiép budc lap Béo
cdo thuyét minh (Phu luc IIT) va trai qua thim dinh cta co quan nha nudc hodc bén tht ba doc lap (Piéu
5), cac dir liéu phi tai chinh vé moi truong s€ dugc chuin hoa thanh tin hiéu thi truong tin cay, giam thiéu
t6i da riii ro dao dirc va chi phi giao dich Quyét dinh s6 21/2025/QD-TTg, phan lap thanh 2 nhanh tiép can
ddc lap nhu sau:

Thir nhdt, nhanh hanh chinh céng (Piéu 5.1)

Chu dau tu tich hop truc tiép vao quy trinh tham dinh bao cao danh gia tic dong moi truong (DTM)
hoic cap Gidy phép méi truong. Co quan c¢6 tham quyén theo Luat Bao vé méi truong 2020 va Nghi dinh
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s6 08/2022/NB-CP (sira d6i boi Nghi dinh s6 05/2025/ND-CP) dam nhén vai tro thim dinh ho so dé nghi
(Phu luc II) va Bao cao thuyét minh (Phu luc III) nhdm x4c nhan dy an dap tng cac ti€u chi moi truong
dinh lugng tai Phu luc L.

Thir hai, nhanh dich vu dam bdo phi tai chinh ciia khoi tw nhdn (Piéu 5.2)

Cho phép chu dau tu thué cac td chic doc 1ap dé thuc hién xac nhan, gém hai phan nhém chu thé:

Mot la, cic t6 chie danh gia sy phu hop: Pang ky hoat dong theo quy dinh cua phap luét vé tiéu chuan
va quy chuan k¥ thuét; dép tng tiéu chuin qudc gia TCVN ISO/IEC 17029:2020 hodc cac tiéu chuan qudc
té twong duong vé ning luc cia to chirc tham dinh va kiém tra xac nhan.

Hai la, cac doanh nghiép kiém toan doc lap: Pu diéu kién theo Luat Kiém toan doc 1ap, tuan thu cic chuan
muec dich vu dam bao thyc hién cudc kiém toan thong tin phi tai chinh (ISAE 3000 hodc trong duong).

Vin ban xac nhan dy an du tu thuéc Danh muyc phan loai xanh 13 co so phap 1y dé doanh nghiép tiép
can céc chinh sach wu dai, hd tro cia Nha nudc vé von, thué, phi va Ia cin cir dé cac to chire tin dung cip
tin dung xanh hodc doanh nghiép phat hanh trai phiéu xanh (Diéu 7). Gié tri phap ly ny cang duoc cing
¢d tai Diéu 63 Nghi dinh 324/2025/ND-CP vé chinh sach vu dii vuot troi tai Trung tdm tai chinh qudc té.

3. Ndi dung va két qua nghién ciru

3.1. Sw bit twong thich vé phwong phdp ludn va chuin mwc dinh gid

Su ton tai song song ctia 2 nhanh x4c nhan tao ra nguy co bat nhat vé két qua danh gia do c¢6 sy khac
biét sau sdc vé phuong phap ludn va ban chét chi thé thdm dinh:

Co quan quan 1y nha nudc khi thim dinh DTM hodc cip Gidy phép méi truong tiép can dy an theo
goc do kiém soat 6 nhiém, tuan thii cac quy chudn k¥ thuat moi truong mang tinh chét bt budc tdi thiéu.

Nguoc lai, cac to chtrc xac nhan doc 1ap (cong ty kiém toan ap dung ISAE 3000) tiép can ho so theo
goc do ra soat rui ro thong tin tai chinh va phi tai chinh, danh gia cac chi sb dinh lwong dua trén nguyén tic
"Khong gay hai dang k&" (Do No Significant Harm - DNSH) dwa trén cac mé hinh quan tri riii ro hién dai.

Hé¢ qua 1a mdt du an co thé bi tir chdi ¢ nhanh hanh chinh nha nudc do vudéng mic thi tuc dat dai, quy
hoach hodc gidy phép xdy dung, nhung lai dé dang dat vin ban xac nhan xanh & nhanh doc 1ap nho thoa
méan ngudng sang loc k¥ thudt vé giam phat thai tai Phu luc I. Sy 1éch nay 1am suy giam tinh déng bo cua
chtng nhan xanh va tao ra ri ro chénh 1éch tiéu chuan dau tu trén thi trudng tha cap.

3.2. L6 hong quan tri riii ro hdu phdt hanh va nguy co Tdy xanh (Greenwashing)

Riii ro 16n nhat trén thi truong trai phiéu xanh 1a "ty xanh" (Greenwashing) - -khi doanh nghiép dung
danh nghia dy 4n xanh dé huy dong von voi 1ai sut wu dai thap hon thi truong (Greenium), nhung sau
d6 diéu chuyén dong vén sai muc dich hodc khong duy tri cac diéu kién k¥ thuat méi trudng nhu cam két
ban dau.

Mic du Diéu 8.1 Quyét dinh 21/2025/QD-TTg quy dinh cha dau tu phai duy tri cac tiéu chi moi truong
sau khi dugc xac nhan, nhung co ché kiém soat hau phat hanh dang bdc 16 mot 15 héng quan tri nghiém
trong. Khoan 2 Piéu 8 chi yéu cau doanh nghiép giri vin ban thong bao két qua vé Bo Nong nghiép va Moi
truong trong vong 30 ngay dé tong hop, theo ddi. Py thuan tay 1a thi tuc hanh chinh tinh, hoan toan bat
luc trude rui ro dich chuyén dong vén sai muc dich trong sudt ky han cua trai phiéu.

Hé thong phap luat Viét Nam hién nay chwa c6 sy lién thong ché tai giita co quan quan 1y méi truong va
Uy ban Chimg khoan Nha nudc. Khi doanh nghiép vi pham tiéu chi k¥ thuat tai Phu luc I trong giai doan
van hanh, cad Luat Chung khoan 2019 lan Nghi dinh 65/2022/ND-CP déu chua co quy dinh vé huy mac
xanh, dinh chi giao dich hay budc d4o han trai phiéu trude han. L3 hong nay tao ra k& ho 16n cho hanh vi
tay xanh: doanh nghiép muon danh du 4n xanh dé truc lgi chinh sach wu di tai chinh ma khong chiu rang
budc trach nhiém phép 1y thuc chat & giai doan hau phat hanh.
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Su thiéu véng co ché giam sat chinh 1a nguyén nhan kim ham thi truong. Khung phép 1y tu nguyén,
thiéu ché tai hau kiém da khién quy mo phat hanh trai phiéu xanh luy ké ctia Viét Nam chi dat khoang
0,45 ty USD tinh dén nam 2023' . Trong khi d6, nho quy dinh bt budc tir Uy ban Chang khoan An Po
(SEBI) véi kiém toan bén thtr ba va bdo cdo nghiém ngit, quy moé thi trudng An D6 da ting vot 1én 55,9
ty USD vao nam 2024. Kinh nghiém tir EU ciing chi ra, hé théng phan loai (Taxonomy) phai gan lién véi
nguyén tic DNSH, budc cac du an khong chi dat tiéu chi xanh ma con khong giy hai dén cac muc tiéu
moi truong khac.

3.3. Gidi han trach nhi¢m phdp Iy ciia Bén thir ba déc lp va riii ro bét doi xieng thong tin

Nhanh xac nhan ddc 18p tai Piéu 5.2 van hanh dya trén ban chét cta cac hop d@)ng dich vu thuong mai
tu nhan gitta chu dau tu va to chirc xdc nhan - mo hinh tiém an nguy co xung dot loi ich rat 16n. Néu t6
chtrc x4c nhan doc 1ap dua ra ching nhan sai 1éch do ning luc k¥ thuat han ché hoic théng dong truc loi,
khung phép 1y hién hanh vin chua c6 quy dinh rd rang vé gii han trach nhiém boi thuong dan sy ctia bén
thi ba nay ddi véi nha dau tu trai phiéu trén thi trudng thi cap.

Nha dau tu khi mua trai phiéu xanh hoan toan phu thudc vao vin ban x4c nhan cua bén tht ba do khong
¢ quyén truy cap dir liéu gbc dé giam sat viéc st dung. Khi xay ra tranh tung do tdy xanh bi phoi bay, viéc
chirmg minh 18i vi pham va mbi quan hé nhan qua gitra hanh vi xac nhan sai 1€ch véi thiét hai tai chinh
ctia nha dau tu 1a mot thach thire phép 1y cuc ky phire tap theo quy dinh ctia Bé luat Dan su va Luat Kiém
toan dgc 1ap hién hanh.

3.4. Nhom gidi phdp hoan thién hé théng phap ludt

3.4.1. Ludt héa diéu kién nang liec (ISO 14066) va nghia vu mua bdao hiém trach nhiém nghé nghiép doi
Vi cdc t6 chire xdc nhdn ddc lap

Rao can phong vé déu tién chéng lai rui ro xac nhén sai 1éch la nang lyc chuyén mon. Viéc xac nhéan du
an xanh doi hoi kién thire k¥ thuat khat khe vé danh gia vong doi san pham, do luong diu vét carbon va
cong nghé ning lugng. Do d6, BO Tai chinh va Bo Nong nghiép va Mbi trudng can quy dinh bit budc cac
t6 chirc cung cip dich vu danh gia su phu hop (theo ISO/IEC 17029) hoic kiém toan doc 1ap (theo ISAE
3000) phai dap ung Tiéu chuan Quédc gia TCVN ISO 14066:2025 vé yéu cau ning luc cia doan xac nhan
thong tin moi truong. Kinh nghiém An Do cho thay, khi 85% céc dot phat hanh sir dung xac minh tir bén
thir ba dat chuan, chi phi von di giam tir 0,5% dén 1% va uy tin thi truong ting manh?.

B6 Tai chinh can ban hanh quy dinh budc cac t6 chirc khi tham gia cung cép dich vu xac nhan dy an
phan loai xanh theo Diéu 5.2 phai mua Bao hiém trach nhiém nghé nghiép dic dinh, tao ting bao vé tai
chinh viing chic, dam bao kha nang bdi thuong thiét hai cho nha dau tu khi xdy ra rui ro tiy xanh do 15i
ctia to chirc xac nhan. Pong thoi, can bd sung ché tai dinh chi vinh vién quyén x4c nhan xanh dbi voi cac
t6 chirc vi pham dao dirc nghé nghiép hodc thong dong gian 1an ho so.

3.4.2. Hoan thién nghia vu cong bé thong tin xanh lién tuc trén thi truong chitng khodn

Diém b Khoan 15 Piéu 1 Nghi dinh 65/2022/ND-CP (sira d6i Diéu 19 Nghi dinh 153/2020/ND-CP) da
bude ddu yéu cau doanh nghiép phat hanh trai phiéu xanh phai 1ap bao cao vé hach toan, quan 1y sir dung
von, tién d6 giai ngan va bao cao danh gia tac dong maoi truong, nhung quy dinh nay can dugc dong bo hoa
sau hon vao hé théng cong bd thong tin cbt 15i. Cu thé, cin sira ddi cac quy dinh tai Thong tu s6 96/2020/
TT-BTC (da duoc sira d6i boi Thong tu s6 68/2024/TT-BTC va Thong tu sb 18/2025/TT-BTC), bit bude
tich hop Bao céo thuyét minh tiéu chi méi truong (theo mau tai Phu luc 11T Quyét dinh 21) thanh cau phan
ddc 1ap bat budc trong Béo céo thudng nién cua cong ty dai ching, cong bd cong khai trén hé théng cua
S& Giao dich Chirng khoan theo Luat Chimg khoan 2019 - qua d6 x6a bo tinh trang bat ddi xting thong tin
va loai trir cac du 4n khong duy tri cam két xanh.
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3.4.3. Xay dung Thong tw lién tich vé co ché giam sdt hdu phat hanh

Can thiét 1ap co ché phdi hop lién nganh gitta Ngan hang Nha nudc, Bo Tai chinh va Bo Nong nghiép
va Moi truong thong qua Thong tu lién tich hudng dan trién khai Diéu 9 Quyét dinh 21. Theo d6, co quan
quan 1y moi truong chiu trach nhiém hau kiém dinh ky vé mat k¥ thuat va phat thai thuc té cta du an; néu
phat hién du an vi pham cac tiéu chi k¥ thuat tai Phu luc I, van ban xdc nhan xanh phai bi thu hoi ngay
lap tac.

Thong tin thu hdi phai dugc lién thong theo thoi gian thuc sang Uy ban Chimg khoan Nha nudc va
Ngén hang Nha nuéc dé kich hoat cac ché tai: huy bo cac wu dii vé thué, phi; budc doanh nghiép phat
hanh ting 13i suat trai phiéu tuong img véi mirc do rii ro ting thém, hoic kich hoat diéu khoan cho phép
nha dau tu yéu cdu mua lai trai phiéu trudc han do vi pham cam két xanh.

Tuy nhién, dé tranh ct sbc phap ly véi thi truong con non tré, Viét Nam can ap dung cach tiép can lai
(Hybrid approach) va Phén loai theo giai doan (Phased Taxonomy). Trong giai doan ngin han (1-3 nim
dau), vu tién hudng dan, canh bao va cap bién do thoi gian dé doanh nghiép khic phuc 15i k§ thuét theo
mo hinh linh hoat ctia Trung Qudc, nham duy tri quy md thi trudng. Chi khi hé théng do ludong MRV quéc
gia hoan thién, cac ché tai cling rin mang tinh trimng phat (thu hoi chimg nhan va d4o han bat budc) theo
tiéu chuan EU méi dugce kich hoat dé thanh loc triét dé rui ro tiy xanh.

3.4.4. Ung dung Fintech, cong nghé Chudi khoi va thiét ldp hé thong MRV quéc gia

Pé thuc hién Khoan 2 Diéu 9 Quyét dinh s6 21/2024/QD-TTg, Chinh phi cin dau tu xay dung hé thong
Do luong, Bao cao va Xac minh (MRV) cap qudc gia tmg dung Cong nghé tai chinh (Fintech) va cong
nghé sb cai phi tap trung (Blockchain). Cong nghé nay s& tao ra mot “Ho chiéu xanh s6” khong thé bi
chinh sira hay 1am gia, giup luu vét va nhat ky giai ngan dong vén theo thoi gian thuc. Bang ching tir An
Do cho thay, sy két hop giita Fintech va trai phiéu xanh da giam 15-20% chi phi giao dich va ting cuong
san luong ning luong tai tao 18n 12-18% - 1a cong cu ky thuat cbt 161 dé cac bo nganh giam sat hang nghin
du an trén toan qudc theo thoi gian thuc.

3.4.5. Thiét lap co ché gidi quyét tranh chdp chuyén biét vé tdy xanh tai Trung tam Tai chinh quéc té

Khi tay xanh bi phoi bay, cac vu kién doi boi thuong thiét hai giita nha dau tu, to chire phat hanh va bén
thtr 3 xac nhan doi hoi chuyén mon cao ca vé tai chinh 1an k¥ thuat méi truong. Pua nhitng vu an nay ra
hé thong toa an dan su thong thudng s& kéo dai thoi gian va tiém an nguy co sai 1éch ban chét. Do do, cac
hop ddng phat hanh trai phiéu xanh va hop dong dich vu xac nhan doc 14p nén dua didu khoan giai quyét
tranh chip vé Trung tdm trong tai qudc té thudc Trung tdm Tai chinh Quéc té tai TP. HO6 Chi Minh (VIFC-
HCMC) hodc Toa n chuyén biét. Theo Nghi quyét s6 222/2025/QH15, phan quyét trong tai tai ddy mang
tinh chung thim va cac bén c6 quyén thoa thuén tir bo quyén yéu cau Toa an huy phan quyét, giup bao vé
quyén lgi ctia nha dau tu mot cach nhanh chong, triét dé va minh bach.

4. Két ludn

Quyét dinh s6 21/2025/QD-TTg la cot mde 1ap phap dot pha va kip thoi, thio g& diém nghén 16n nhat
vé tiéu chuan dinh danh cho thi truong von xanh tai Viét Nam. Co ché x4c nhan song song thé hién tu duy
quan tri hién dai: vira phat huy vai tro giam sat tdi cao ctia Nha nudc, vua tan dung nguén lgc chuyén moén
sau rong cua khoéi tu nhan. Tuy nhién, dé co ché nay khong bi loi dung bién thanh cong cu tiy xanh tinh
vi, hé thong phap luat tai chinh va moi trudng can khan truong lap day cac khoang trong cau tric vé ché
tai trach nhiém, hau kiém lién thong va minh bach héa thong tin. Chi khi kiém so4t triét dé rui ro bat ddi
xtng thong tin, trai phiéu xanh méi thuc sy 1a thoi nam cham huy dong ngudn luc bén viing, dong hanh
cung qubc gia hién thyc héa muc tiéu Net Zero vao nim 2050 m
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(Green Finance Centre, 2025; Nguyen, 2024)

’Data based on Swain et al. (2024) and Nguyen (2024), 2024 updates incorporate sovereign and municipal bond data
(Green Finance Centre, 2025; Nguyen, 2024)
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