TAI CHINH - NGAN HANG - BAO HIEM

MOI QUAN HE GIUA TAI CHINH XANH,
CHAT LUQNG THE CHE, PO MO THUONG MAI
VA PHAT TRIEN NONG NGHIEP TAI VIET NAM

PO PHU TRAN TiNH™ - THI THI MY DUYEN™ - NGUYEN VAN NEN'

"Truwong Pai hoc Kinh té - Luat, Dai hoc Quéc gia Thanh phd H6 Chi Minh
University of Economics and Law, Vietnam National University, Ho Chi Minh City, Vietnam
*Tac gia lién hé: Email: duyenttm@uel.edu.vn
Email: tinhdpt@uel.edu.vn

Ngay nhan bai: 11/6/2026
Ngay stra bai: 28/6/2026
Ngay duyét dang bai: 16/7/2026

Tém tit:

Nghién ciiu phan tich tdc dong cua tai chinh xanh, chdt lugng thé ché, do mé thuong mai dén phdt trién
nong nghiép tai Viét Nam trong giai doan 2000 - 2022. Nghién ciiu ap dung phuong phap binh phuong
t6i thiéu dugc diéu chinh hoan toan (FMOLS) cho phén tich thuc nghiém. Két qud cho thdy, tai chinh
xanh (GF), Ao mé thuong mai (TO) va ddu tu truc tiép nudc ngoai (FDI) c6 tdc dong tich cuic, trong
khi chdt lugng thé ché (IQ) va tai nguyén thién nhién (NR) cé tdc dong dm dén phdt trién nong nghiép.
Nghién ciitu ggi mé cdc ham y chinh sach nham thiic ddy tang trudéng nong nghiép bén viing.

T khoa: tai chinh xanh, chdt lugng thé ché, dp mé thuong mai, phdt trién nong nghiép

The relationship between green finance, institutional quality, trade openness,
and agricultural development in Vietnam

Abstract:

This study analyzes the effects of green finance, institutional quality, trade openness, foreign direct
investment, and natural resources on agricultural development in Vietnam during 2000 - 2022.
Time-series data were examined using the fully modified ordinary least squares method after testing
for long-term cointegration. The results show that green finance, trade openness, and foreign direct
investment positively affect agricultural development. Trade openness has the strongest positive effect,
reflecting the importance of export markets and specialization to Vietnam’s agricultural sector. In
contrast, institutional quality and natural resources have negative effects. The negative institutional
effect may indicate that reforms and compliance requirements have not yet translated into improved
agricultural performance, while natural-resource dependence may reduce incentives for technological
upgrading. The study proposes policy implications for expanding green finance, improving institutional
effectiveness, attracting quality investment, and promoting sustainable agricultural growth.
Keywords: green finance, institutional quality, trade openness, agricultural development
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1. Pit van dé

Su gia ting tinh d& ton thuong do bién ddi khi hau khién nghién ciru nay tré thanh vu tién cap bach dbi
v6i Viét Nam. La mot trong nhiing qudc gia bi de doa nghiém trong nhat boi bién doi khi hau trén thé gidi,
Viét Nam phai d6i mat voi nhitng mdi de doa nghiém trong ddi v6i xuong sdng néng nghiép ciia minh tir
muc nude bién dang cao, xam nhap man va thoi tiét cuc doan & cac khu vuc trong diém nhu Déng br:ing
song Ciru Long. Cac md hinh canh tac truyén thong khong con kha thi, trong khi qué trinh chuyén d6i sang
ndng nghiép bén virng dang bi tac nghén boi ngudn tai chinh xanh phan tan, nhitng 16 héng trong quy dinh
va céc tiéu chuin mdi truong qudc té nghiém ngit. Viéc nhanh chong hiéu cach tan dung chét luong thé
ché va sy coi mo thuong mai dé trién khai tai chinh xanh mot cach hiéu qua khong chi 1a mot bai tap 1y
thuyét; d6 1a mot nhu cau cap thiét cap bach dé dam bao an ninh luong thuc qudc gia, bao vé sinh ké nong
thon va duy tri kha ning canh tranh trén thi truong toan cau.

Trong boi canh kinh té toan cau hién nay, nong nghiép khong chi dong vai trd dam bao an ninh luong
thuc ma con 1a mot try cdt quan trong clia ting truong kinh té va phat trién bén viing. Tuy nhién, qua
trinh m& rong san xuat nong nghiép trong nhiéu thap ky qua da di kém voi sy gia ting dang ké cac van dé
moi trudng, dic biét 1a phat thai khi nha kinh, suy thoai dit va 6 nhiém nguén nude. Cac nghién ciru thuc
nghiém cho thiy, bién d6i khi hau va phat thai CO2 c6 mdi quan hé chit ché voi hoat dong nong nghiép
va tang truong kinh té, trong d6 nong nghiép vira 1a déi twong chiu tac dong vira 12 ngudn phat thai quan
trong (Ali et al., 2019). Diéu nay dit ra yéu cau cap thiét phai chuyén doi mé hinh phat trién néng nghiép
theo hudng bén virng, vira ddm bao nang suit vira giam thiéu tac dong moi trudng.

Nghién ctru nay tap trung phan tich tac dong cua tai chinh xanh, chét luong thé ché, d6 mé thuong
mai, FDI va tai nguyén thién nhién dén phat trién néng nghiép tai Viét Nam. Bang cach sir dung khung
phan tich tich hop va cac phuong phap kinh té lugng pht hop, nghién ciru ky vong cung cép bang ching
thyc nghiém vé mdi quan hé dai han giita cac yéu t6 nay, dong thoi 1am rd vai tro cia timg yéu to trong
bdi canh mot nén kinh té dang chuyén d6i va hoi nhap sau rong. Qua do, nghién ctru gbp phan bo sung
vao tai lidu hién c6 va cung cip co s¢ khoa hoc cho viéc xdy dung chinh sach phat trién néng nghiép
bén virng.

2. Téng quan nghién ctru

2.1. Tai chinh xanh (GF) va phdt trién néng nghiép

Tai chinh xanh (GF) ngay cang duoc xem 1a céng cu quan trong trong thuc day phat trién nong nghiép
bén viing thong qua viéc dinh hudng dong von vao cac hoat dong than thién moi truong. Vé mat 1y thuyét,
GF dong vai tro nhu mot co ché diéu tiét thi truong nham khac phuc that bai thi truong lién quan dén ngoai
tac moi trudong, dong thoi cai thién hiéu qua phan bd ngudn luc trong nén kinh té ( Cao L., & Gao J. 2024).
D4 c6 nhitng nghién ctru thuc nghiém xem xét vai tro cia tai chinh xanh trong phat trién néng nghiép.
Nghién ctru tai Trung Qudc cho thiy GF giup giam déng ké 6 nhiém nong nghiép va phat thai carbon thong
qua kénh trung gian 1a d6i méi cong nghé va téi vu hoa cau trac nganh (Cao L., & Gao J. 2024). Tuong tu,
& cap d6 khu vuc, bang chimg tai chau A ciing cho thay GF, cting voi d6i moi cong nghé va ning lugng tai
tao, c6 tac dong tich cuc dén phat trién ndng nghiép bén virng (P4 Phu Tran Tinh va cong su, 2026). Tuy
nhién, cac két qua thuc nghiém khong hoan toan nhat quan. Mot s nghién ctru chi ra tac dong cua GF co
thé khong dang ké hodc tham chi tidu cuc trong bdi canh cac nén kinh té dang phat trién. Nghién ctru tai
Ghana cho thiy GF khong c6 ¥ nghia thong ké trong viéc cai thién hiéu qua nong nghiép do han ché vé
nang luc tiép can von, rui ro cao va thiéu hd trg k¥ thuat (Ofori, 2025).
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2.2. Chit lwong thé ché (IQ) va phit trién néng nghiép

Chat lugng thé ché dugc xem 1a yéu t6 nén tang quyét dinh higu qua ciia cac chinh sach kinh té, bao
gdm ca tai chinh xanh va phat trién nong nghiép. Theo quan diém kinh té hoc thé ché, IQ anh huong dén
chi phi giao dich, kha ning thuc thi hgp dong va phan bd ngudn luc, tir d6 tac dong truc tiép dén higu
qua san xudt va ddu tu. Cac nghién ctru thuc nghiém cho thdy IQ c6 tac dong tich cuc dén hidu qua moi
truong va nang luong. Rasheed et al. (2022) chi ra IQ cai thién dang ké hiéu qua st dung ning luong va
giam phat thai thong qua viéc nang cao hi¢u qua thuc thi chinh sach. Trong linh vuc néng nghiép, 1Q duogc
chimg minh 12 yéu t6 quan trong thiic day san lugng va dam bao an ninh lwong thyc thong qua viéc tao moi
truong dau tu on dinh (Celik et al., 2026). Tuy nhién, vai tro ctia IQ trong méi quan hé gitta ting truong
va mdi truong lai kha phuc tap.

Mot sb6 nghién ctru cho thay, 1Q c6 tac dong diéu tiét manh mé ddi véi mdi quan hé giira ting truong
kinh té, néng nghiép va phat thai CO», trong d6 thé ché manh gitp giam tac dong tiéu cuc clia ting trudng
dén moi truong. Diéu nay cho thay, IQ khong chi co tic dong truc tiép ma con dong vai trd nhu mot bién
trung gian hoac bién diéu tiét. Nguoc lai, mgt sb nghién ctru lai phat hién tac dong tiéu cuc hoac khong rod
rang cua IQ dbi v&i nong nghiép. S Pha Tran Tinh va cong su (2025) cho thiy, IQ co thé c6 tac dong am
dén gia tri gia ting néng nghiép trong bdi canh chau A, phan dnh hién tugng thé ché kém hiéu qua hoic
su can thiép qua mirc cua nha nude. Chinh vi vay, khong phai moi cai thién thé ché déu mang lai hiéu qua
tich cuc, ma phu thudc vao chit lugng thuc sy cua quan tri.

2.3. Pdu tw trwee tiép nwéc ngoai (FDI), dp mé thwong mai (TO) va phdt trién néng nghiép

Pau tu truc tiép nudc ngoai (FDI) va do mé thwong mai (TO) 14 2 yéu td quan trong thiic day ting
trudong va chuyén giao cong nghé trong néng nghiép. Theo 1y thuyét, FDI gitp b6 sung vén, chuyén giao
cong nghé va nang cao niang lyc quan 1y, tir d6 cai thién nang suit néng nghiép. Tong hop bang chimg
tir 1994 - 2012 cho thay, FDI c¢6 tac dong tich cuc dén tang truong kinh té trong da s6 truong hop, nhung
tac dong nay phu thudc vao cac diéu kién bd trg nhu vén nhén lyc va thi truong tai chinh (Almfraji &
Almsafir, 2014). Trong linh vuc nong nghiép, FDI ciing dugc chimg minh 1a yéu té thuc ddy phat trién bén
virng thong qua hd trg d6i méi cong nghé va dau tu vao ha ting (D4 Phii Tran Tinh va cong sy, 2026). Bén
canh mat tich cuc, FDI cling co thé gay ra cac tac dong ti€u cuc, dac biét trong tredng hop thiéu kiém soat
moi truong. Mot sé nghién ciru cho thiy, FDI ¢6 thé lam gia ting phat thai néu dong vén hudng vao cac
nganh gy 6 nhiém. Pi v6i TO, cac nghién ciru cho thy, tac dong khong dong nhét. Trong khi thuong
mai c6 thé thiic ddy hiéu qua san xuat thong qua chuyén mén hoa, thi & cac nudc c6 thé ché yéu, loi ich tir
thuong mai co thé bi han ché (Celik et al., 2026). Do do, tuong tu FDI, tac dong ctia TO phu thudc manh
vao chat lugng thé ché va céu trac kinh té.

3. Dit li¢u va phwong phap nghién ciru

3.1. Dir liéu nghién ciru

Nghién ctru sir dung dit liéu chudi thoi gian ctia Viét Nam trong giai doan 2000 - 2022. Dit liéu nghién
ctru dwoc thu thap tir bo dit lidu ctia Ngan hang Thé gidi, trong d6 bién phu thudc 1a phat trién ndng nghiép
(AGR), cac bién giai thich bao gé)rn: tai chinh xanh (GF), chat lugng thé ché (IQ), d0 mo thuong mai (TO),
dau tu truc tiép nude ngoai (FDI) va tai nguyén thién nhién (NR).

3.2. M6 hinh nghién ciru

Nghién ctru nay dya trén ham san xuat Cobb—Douglas (CD), thudng minh hoa cach thic thay doi san
lwong kinh té 13 két qua cua cac yéu td dau vao dugc sir dung trong qué trinh san xuat (Oyelami et al.,

EIEITNE Google Scholar B crossret | 379



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

2022). Ngoai 2 yéu té ddu vao co ban 13 lao dong va v6n, ham san xudt CD c6 thé uéc tinh d6 co gidn san
xudt khi nhiéu yéu t6 dau vao duoc két hop vao qua trinh san xudt, dic biét khi ham duoc danh gia ¢ dang
logarit (Oryani et al., 2021). Ham san xuit CD dugc biéu dién nhu sau:

Y = AK°L? )

Trong do:

Y, L va K lan luot dai dién cho phat trién nong nghié€p (AGR), lao dong va von. Hon nita, A biéu thi
nang suit tong yéu td (TFP), phan anh phan trim thay doi trong tong san luong do thay doi cac yéu t6 dau
vao khac ngoai lao dong va von (Tariq et al., 2024). Ngoai ra, a va B 1 cac tham sé cin dugc ude tinh.
Theo Echevarria (1998), ham san xuit c6 thé dugc mé rong dé bao gom cac yéu td dau vao bd sung. Do
d6, phuong trinh 1 dugc mé rong bang cach két hop tai chinh xanh (GF), chat lugng thé ché (1Q), do mo
thuong mai (TO), du tu truc tiép nude ngoai (FDI) va tai nguyén thién nhién (NR), nhu minh hoa trong

phuong trinh (2):
Mo hinh thyc nghiém dugc xay dung nhu sau:
AGRLt =Po+ BlGFi,t + BzIint + BaTOLt + [34FDILt + BSNRi,t Te, 2)
Dang logarit cia m6 hinh duoc sir dung:
InAGR, = Bo + BilnGF, + B21Q, + BsInTO, + s InFDL, + Bs InNR, + ¢ 3)

4. Két qua

Két qua théng ké mé ta duoc trinh bay trong Bang 1 cho thay, cac bién nghién ciru c6 muic d6 bién
dong twong d6i 6n dinh trong giai doan 2000 - 2022, phan 4nh dic trung cua dit liéu chudi thoi gian vi mo
tai Viét Nam.

Bang 1. Thong ké mé ta cac bién

Variables Obs. Mean SD Min Max
AGR 23 24145 0.210 23.777 24.485
GF 23 17.177 3.077 9.210 19.989

1Q 23 -0.474 0.090 -0.597 -0.337

TO 23 4.940 0.151 4713 5.229
FDI 23 1.542 0.267 1.220 2.268
NR 23 1.803 0.616 0.593 2.633

Két qua phan tich twong quan Bang 2 cho thiy, tai chinh xanh, d6 mo thwong mai va dau tu tryc tiép
nudc ngoai co twong quan dwong dbi véi phat trién nong nghiép, trong khi thé ché va tai nguyén thién
nhién cho thdy mdi trong quan 4m. Ngoai ra két qua Bang 2 trinh bay cac hé sé khuéch dai phuong sai
(VIF), xac nhan khong c6 hién tugng da cong tuyén.

Bang 2. Két qua ma trin twong quan

Variables AGR GF IQ TO FDI NR VIF
AGR 1
GF 0.525** 1 1.46
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IQ -0.804*** -0.178 1 4.04
TO 0.814*** 0.337 -0.719*** 1 2.78
FDI 0.16 0.052 0.003 0.287 1 1.25
NR -0.813*** -0.429** 0.766*** -0.577** 0.084 1 3.19

*EEp < 0.01, ¥*p < 0.05,*p < 0.1
Bang 3 thé hién két qua diém dinh mdi quan hé dai han giita cac bién, két qua kiém dinh Westerlund
cho thdy, ton tai mbi quan hé giita cac bién. Do dé, céc tac gia ap dung phuwong phap binh phwong t6i thiéu
dugc diéu chinh hoan toan (FMOLS) cho phén tich thyc nghiém (Bang 4).
Bing 3. Két qua kiém dinh dong lién két bang kiém dinh Westerlund

Statistic p-value

Variance ratio 2.6470 0.0041

Két qua udc lugng tir Bang 4 cho thay, tai chinh xanh (GF) c6 tac dong duong dén phat trién néng nghiép,
phi hop véi két qua ciia Mo et al. (2023) va Cao L., & Gao J. (2024), khi cac nghién ciru nay chi ra GF thiic
day doi méi cong nghé va giam chi phi méi truong, theo d6 dong gop tich cuc dén nganh néng nghiép.

D6 md thuong mai (TO) c6 hé sb 1on nhit (0.268), cho thiy khi TO ting 1% thi AGR ting khoang
0.268%, khang dinh thwong mai 1a dong lyc chinh ca ting truéng nong nghiép. Két qua nay phu hop véi
Celik et al. (2026), khi thuong mai dugc chirg minh 1a thic dy san xuit nong nghiép thong qua mé rong
thi truong va chuyén mon hoa. Pong thoi, diéu ndy phan dnh ding dic diém cua Viét Nam - mot nén kinh té
phu thuéc manh vao xuat khau nong san. Dbi voi FDI, hé sé duong (0.080) cho thay tac dong tich cuc dén
AGR, phui hop véi Iy thuyét chuyén giao cong nghé va két qua ciia D6 Phua Tran Tinh va cong su (2026).

O chiéu nguoc lai, chét luong thé ché (IQ) c6 h¢ s am (-0.013), cho théy thé ché chua tao dong luc
cho nganh nong nghiép phat trién. Két qua nay trai vdi phat hién cua Rasheed et al. (2022), nhung lai phu
hop v6i phat hién cia DS Pht Tran Tinh va cong sy (2025), ham y trong boi canh cac nén kinh té dang
phat trién, cai cach thé ché c6 thé lam gia ting chi phi tuan thi va giam hiéu qua san xut trong ngén han.

Tuong ty, tic dong 4m cua tai nguyén thién nhién (NR) x4c nhan sy ton tai cta “16i nguyén tai nguyén”,
tuong dong v4i phat hién ctia Chopra et al. (2022), viéc khai thac tai nguyén qua mirc ¢6 thé 1am suy giam
chat lugng dét va han ché d6i méi cong nghé, tir ¢6 lam gidm ning suat trong dai han.

Bang 4. Két qua wéc lwgng tir phwong phap FMOLS

Variables
GF 0.010*** (0.003)
1Q -0.013*** (0.003)
TO 0.268** (0.114)
FDI 0.080** (0.038)
NR -0.007*** (0.002)

*EEp < 0.01, ¥*p < 0.05,%p < 0.1
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5. Két luan va ham y chinh sach

5.1. Két lugn

Nghién ctru phan tich tac dong cua tai chinh xanh, chat lugng thé ché, d6 mé thuong mai dén phat trién
ndéng nghiép tai Viét Nam trong giai doan 2000-2022. Nghién ciru 4p dung phwong phéap binh phuong tdi
thiéu dugce diéu chinh hoan toan (FMOLS) cho phan tich thuc nghiém. Két qua cho thay, tai chinh xanh
(GF), d6 mé thwong mai (TO) va dau tu tryc tiép nudc ngoai (FDI) c¢6 tac dong tich cuc, trong khi chat
lugng thé ché (IQ) va tai nguyén thién nhién (NR) c6 tac dong am dén phat trién nong nghiép. Nghién ciru
g0i mé cac ham y chinh sach nham thuc déy ting truéng ndng nghiép bén viing.

5.2. Ham y chinh sdch

Thir nhat, tan dung thuong mai nhu mot don bay nhung chuyén tir mé rong sang nang cap chat luong.
Vi hé sb tac dong 16n nhat, thuong mai can duoc dinh hudng theo chiéu sau thay vi tiép tuc mé rong vé
lugng. Cu thé, thay vi chi thiic day xuat khau tho, chinh sach can tap trung vao chudi gia tri ndng san thong
qua ba tru cot: (i) chuan hoa tiéu chuan chit lugng theo thi truong cao cip (EU, Nhat, My), (ii) dau tu
vao logistics lanh va truy xuat ngudn gdc sd hoa va (iii) phat trién cong nghiép ché bién sau gin voi ving
nguyén lidu. Day 1a giai phap kha thi vi Viét Nam da c6 nén tang xuit khdu manh, van d& hién nay khong
phai cin mé thém thi trudng can tang gia tri trén mdi don vi san pham.

Thir hai, tai thiét ké chinh sach tai chinh xanh, tin dung vu d3i gin véi tiéu chi san xut xanh cu thé
(giam phan bon hoa hoc, tiét kiém nudce, canh tac hitu co), bao lanh tin dung cho hd néng dan va hop tac
X4 va gan tai chinh xanh v&i bao hiém nong nghiép dé giam rui ro.

Thit ba, viéc thu hit FDI can c6 chon loc hon nita. Két qua cho thiy FDI khong 6n dinh vé tac dong, do
d6 chinh sach khong nén tiép tuc chay theo s luong du 4n ma can tip trung vao chét luong.

Thir twr, cAn cai cach thé ché theo hudng giam chi phi thuc thi, cai cach cin tap trung vao cac diém
nghén cu thé: don gian héa thu tuc dat dai va tich ty ruéng dat, giam chi phi kiém dinh va cip phép trong
chudi san xuét - xuat khau, va minh bach hoa cac chinh sach hd trg dé giam rui ro cho doanh nghiép.

Thir nam, quan ly tai nguyén theo hudng giam khai thac, tang hi€u qua st dung m
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