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Tém tit:

Trong boi canh bién doi khi hdu dang tré thanh thdch thirc toan cau, tai chinh xanh dwoc xem la cong cu
quan trong dinh hwéng dong von vao cdc hoat déng kinh té than thién véi méi truong, qua dé hé tro qud
trinh chuyén d6i sang mé hinh phat trién bén viing. Trén thé gidi, Lién minh chau Au da tién phong trong viéc
hinh thanh mot khuon khé diéu tiét tai chinh xanh mdi, trong do phap ludt dwoc sir dung nhw cong cu dinh
hinh hanh vi thi truong thong qua 3 tru cot: phan logi xanh (taxonomy), minh bach thong tin (disclosure) va
cde cong cu thi triong trong dinh huwéng dong von xanh. Nghién civu sir dung phwong phdp phdn tich, tong
hop va so sanh phdp ludt dé lam ré cau tric, ddc diém va xu huéng phdt trién cia hé thong phdp ludt tai
chinh xanh cia EU, qua do dé xuat mot sé dinh huwong hoan thién phap ludt vé tai chinh xanh tai Viét Nam.

Tir khéa: Tai chinh xanh, EU Taxonomy, phdt trién bén viing, ESG, chuyén déi xanh

The European Union’s legal framework for green finance and policy
implications for Vietnam

Abstract:

Amid increasingly severe climate change, green finance has become an important instrument for directing
capital toward environmentally sustainable economic activities and supporting the transition to sustainable
development. This study analyzes the European Union's green finance legal framework, in which law shapes
market behavior through three core pillars: the EU Taxonomy, sustainability disclosure requirements, and
market-based instruments for steering green capital flows. Using legal analysis, synthesis, and comparative
methods, the study examines the structure, major characteristics, and development trends of this regulatory
framework. The findings highlight the role of common green classifications, standardized disclosure,
accountability, and market instruments in reducing information asymmetry and greenwashing. The study
draws policy implications for Vietnam concerning taxonomy development, disclosure obligations, technical
criteria, regulatory coordination, and the mobilization of capital for green transition.
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1. Pit van dé

Céc tac dong ngay cang nghiém trong cta bién doi khi hau dang 1am thay d6i nhan thirc ciia cac quc
gia vé mdi quan hé giita phat trién kinh té va bao vé méi trudng. Trong nhiéu thap ky, cic nudce chi yéu
dua vao cac cong cu quan 1y hanh chinh dé kiém soat hanh vi kinh té gay 6 nhiém méi trudng. Tuy nhién,
cach tiép cin nay boc 16 nhirng han ché khi dong vén vén tiép tuc chay vao cic nganh phat thai cao. Do do,
nhiéu quéc gia dang chuyén tir diéu tiét hanh vi san xuét sang diéu tiét dong von, coi hé thong tai chinh 1a
cong cu quan trong thiic ddy qua trinh chuyén d6i xanh. Hién nay, Lién minh chau Au (EU) dugc xem 1a
chu thé tién phong trong cach tiép can nay qua viéc hinh thanh mot hé théng quy dinh c6 tinh lién két cao,
gom: quy dinh vé phan loai hoat dong kinh té bén virng, minh bach thong tin va dinh huéng dong vén dau
tu thdng qua cac cong cu thi truong nhu trai phiéu xanh, chudn chi sb khi hau va cac quy dinh vé tu vén
dau tu bén vimg. Cac chinh sach nay da thiét 1ap cac tiéu chuan phap 1y chung cho hoat dong dau tu va
huy dong vbn xanh, thuc day viéc 1dng ghép cac muc tiéu moi truong vao quyét dinh tai chinh, qua d6 hd
trg qua trinh chuyén d6i sang mo hinh phat trién bén vitng va nén kinh té carbon thip.

Tai Viét Nam, dinh hudng phat trién kinh té xanh da dwoc xac 1ap théng qua nhiéu van kién quan trong
nhu Chién lugc qubc gia vé ting truong xanh, Chién luogc phat trién bén viing va cac cam két quéc té vé
giam phat thai khi nha kinh. Viét Nam da ting budc hinh thanh cac quy dinh vé tin dung xanh, trai phiéu
xanh va Danh muc phén loai xanh quéc gia, song hé thong phép luat hién hanh van con phan tan, thiéu tinh
tong thé, dong bo va cac tiéu chi ki thuat 1am co so tham chiéu va chua nang cao trach nhiém giai trinh va
minh bach thong tin, dat ra yéu cau tiép tuc nghién ctru kinh nghiém quéc té, dac biét 14 mo hinh phap luat
tai chinh xanh ctia EU, nham hoan thién phap luat va thyc hién muc ti€u phat trién bén virng tai Viét Nam.

2. Co s& Iy thuyét, pham vi va phwong phap nghién ciru

Bai viét duge xay dung trén 3 nén tang Iy thuyét gdm: phat trién bén viing, that bai thi truong va tai chinh
bén vitng. Theo Béo cdo Our Common Future, phat trién bén vimg 13 qué trinh dap img nhu ciu hién tai ma
khong 1am anh huong dén kha ning dép tng nhu cau cua cac thé hé twong lai (WCED, 1987). Tuy nhién, theo
Pigou (1920), cac ngoai tac moi truong va bat can ximg thong tin khién thi truong khong tu phan bd nguon
lyc hi€u qua cho cac muc ti€u moi truong, tir dé dat ra nhu cau can thi€p cia Nha nudc thong qua cac cong
cu phap luat nham noi hoa chi phi moi truong va nang cao tinh minh bach. Trén co s& d6, 1y thuyét tai chinh
bén vitng cho ring cac quyét dinh dau tu can tich hop cac yéu t6 méi truong, xa hoi va quan tri (ESG) bén
canh cac tiéu chi tai chinh truyén théng (Freeman, 1984; Edmans & Kacperczyk, 2022). Pay ciing li co s&
1y luén cho su hinh thanh phap lut tai chinh xanh ctiia EU, trong d6 phap luat duoc sir dung dé xéc lap tiéu
chuan xanh, yéu cau cong b thong tin va dinh huéng dong von vao cac hoat dong bén viing.

Bai viét tap trung phan tich 3 tru cot ciia phap luat tai chinh xanh EU gdm hé théng phan loai xanh (EU
Taxonomy), co ché cong bd thong tin bén vimng va cac cong cu dinh hudng dong vén xanh. Thong qua
phuong phap phan tich va luat hoc so sanh, nghién ctru d6i chiéu kinh nghiém cua EU vé6i phap luat Viét
Nam, tir 46 dé xuat mot s6 ham ¥ chinh sach phu hop véi yéu cau chuyén doi xanh va phat trién bén viing.

3. Tru cdt 6t 16i ciia phap luit vé tai chinh xanh ciia EU

3.1. H¢ théng phén logi EU (EU Taxonomy) cho cdc hoat dpng bén viing

EU Taxonomy duoc ban hanh theo Quy dinh EU 2020/852, 1a hé théng phén loai dé x4c dinh hoat dong
kinh té nao duoc coi 14 bén viing vé méi trudong. C6 hiéu lyc tir ngay 12/7/2020, quy dinh nay thiét lap
mot bo tiéu chi thdng nhit, giup nha dau tu, doanh nghiép va co quan quan 1y EU ¢6 chung cach hiéu vé
khai niém “xanh” va “bén viing”, giup giai quyét mot trong nhitng rao can 16n nhat dbi voi phat trién tai
chinh xanh 1a sy thiéu théng nhét trong viéc xac dinh dau la hoat dong kinh té thuc sy “xanh”, nang cao
tinh minh bach va han ché hién tuong “greenwashing”.

Theo d6, Piéu 3 cua Quy dinh xac dinh mét hoat dong kinh té chi duogc coi 1a bén viing vé moi truong
khi dap ung dong thoi 4 didu kién chung gom: i) Pong gép dang ké (Substantial Contribution) vao it nhat
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mot trong sau muc tiéu méi trudng ciia EU, gdm: giam nhe bién d6i khi hau (Climate Change Mitigation),
thich tng voi bién ddi khi hau (Climate Change Adaptation), sir dung va bao vé bén ving tai nguyén
nude va bién; Chuyén doi sang nén kinh té tudn hoan, Ngin ngira va kiém soat 6 nhiém, Bao vé va phuc
hodi da dang sinh hoc va hé sinh thai; ii) Khong gy ton hai dang ké (Do No Significant Harm - DNSH)
d6i voi bat ky muc tiéu moi trudng nao con lai; iii) Tuan thu cac bién phap bao dam tbi thiéu (Minimum
Safeguards) pht hop véi cac tiéu chuin co ban vé quyén con ngudi, quyén cua ngudi lao dong; hudng
dan cua OECD danh cho doanh nghiép da qudc gia; cac Nguyén tic Huéng din cia Lién Hop Quéc vé
Kinh doanh va Quyén con ngudi (UNGPs); iv) Dap mg cac tiéu chi sang loc k¥ thuat chi tiét (Technical
Screening Criteria) do EU ban hanh cho timng nganh va timg muc tiéu moi trudng, bao gdm cic ngudng,
chi s6 hodc diéu kién ma hoat dong phai dat duoc.

Vé ban chét, 4 diéu kién dugc xay dung duya trén cac yéu cau cdt 18i ciia quan tri moi truong hién dai.
Thir nhat, bao dam hoat dong kinh té phai tao ra loi ich méi trudng rd rang. Thit hai, ngan ngira sy danh
d6i gitra cac muyc tiéu moi trudng. Thir ba, dam bao tinh toan dién ctia phat trién bén vimng thong qua viée
10ng ghép cac yéu tb xa hoi va quan tri (ESG) vao tiéu chi danh gia. Thit fue, chuan hoa va lugng hoa nghia
vu thyc hién thong qua céc tiéu chi sang loc k¥ thuat chi tiét. 4 diéu kién trén tao thanh khung dénh gia
thdng nhét d6i v6i hoat dong kinh té bén vimg tai EU. EU Taxonomy con duoc tich hop véi CSRD, SFDR
va Quy chuan Trai phiéu xanh chau Au, qua d6 tré thanh nén tang tham chiéu chung cho viéc cong bd
thong tin, phat trién san pham tai chinh xanh va phan bé dong von trong toan bo hé thong tai chinh ciia EU.

3.2. Co ché cong bé va minh bach thong tin

Tru cot nay duoc xay dung chu yéu dya trén Quy dinh cong bd thong tin Tai chinh bén viing (SFDR);
Chi thi béo cdo phat trién bén viing doanh nghiép (CSRD) va Bo tiéu chuan bao cio phét trién bén viing
ctia Lién minh chau Au (ESRS). Néu nhu EU Taxonomy xac dinh hoat dong nao la “xanh”, thi cac co ché
nay budc doanh nghiép phai cong khai mirc d6 “xanh” ctia minh theo tiéu chuan do.

CSRD, ESRS va SFDR tao thanh chudi diéu tiét thong nhét ctia EU vé minh bach thong tin bén viing.
Trong d6, CSRD quy dinh nghia vu bo cao; ESRS chuin héa ndi dung va phwong phap bao céo; con
SFDR yéu cau cac to chirc tai chinh cong khai thong tin ESG ddi v6i san pham va danh muc dau tu. Sy
két hop giita ba cong cu nay giup nang cao kha ning so sanh, kiém chtng va sir dung dit liéu ESG trén thi
truong tai chinh. (Bang 1)

3.3. Pinh huwong dong von diu tw théng qua cdc cong cu thi trwong nhu trdi phiéu xanh, chudn chi sé
khi hiu va cic quy dinh vé tw vin ddu tw bén viing.

Bén canh EU Taxonomy va co ché cong b thong tin, EU con st dung cac cong cu thi truong nhu Quy
chuan Trai phiéu xanh chau Au (EuGB), chuén chi sé khi hau (Climate Benchmarks) va yéu cau xem xét
s& thich dau tu bén viing trong hoat dong tu van tai chinh. Cac cong cu nay gitp chuyén hoa cac tiéu chuan
va thong tin bén vimng thanh quyét dinh dau tu thuc té, qua d6 dinh hudng dong von vao cac hoat dong phu
hop véi muyc tidu ctia Thoéa thuan Xanh chau Au.

Quy dinh vé Trai phiéu xanh chau Au (Regulation (EU) 2023/263 1) thiét 1ap céc tiéu chuan thong nhat
d6i v6i viée huy dong va str dung ngudn von tir trai phiéu xanh, trong d6 yéu cau phan 16n ngudn von phai
dugc phan bo cho cac hoat dong phi hop voi EU Taxonomy. Pong thoi, to chirc phat hanh phai cong bd
thong tin trudc va sau phat hanh, bao cdo vé viée sir dung ngudn von va chiu sy danh gia cia céc to chirc
kiém dinh doc 1ap.

Céc chuén chi s khi hau thiét 1ap chuan tham chiéu gitp nha dau tu danh gia mtc do phu hop cta
danh muc dau tu voi cac muc tiéu giam phat thai va trung hoa carbon. Néu EU Taxonomy xéc dinh hoat
d6ng nao 1a bén vitng thi cac chuan khi hau tao ra co ché dé do luong xem mot danh muc dau tu c6 dang
di dang 16 trinh chuyén doi d6 hay khong. EU da xdy dung hai chuan chi s6 khi hau, gdbm Chi s6 chuyén
d6i khi hau EU (EU Climate Transition Benchmark-EU CTB) va Chi s chuan phu hop Thoa thuan Paris
ctia EU (EU Paris-Aligned Benchmark - EU PAB). Céac chuan nay quy dinh cac diéu kién vé: muc cit giam

16| $6 24/2026



LUAT

Bang 1. Téng hop, so sanh cic quy dinh cong bd théng tin vé bén virng cia EU

cdo, danh gia

Tiéu chi CSRD ESRS SFDR
Van ban Chi thi EU sb 2022/2464 | Quy dinh EU s6 2023/2772 Quy dinh EU s6 2019/2088
phap ly ngay 14/12/2022 ngay 31/7/2023 ngay 27/11/2019
* Doanh nghiép Ié&n cta EU c6 2/3 tiéu chi nhw > 250
lao d6ng; doanh thu thuan > 50 triéu EUR; téng tai san
>25 triéu EUR.
« Doanh nghiép niém yét trén thj trwong vén EU, bao
Déi tuong gdm ca doanh nghiép vira va nhd T chie tai chinh, quy dau
ap dun'g - Doanh nghiép ngoai EU c6 hoat dong kinh doanh | tW, cOng ty quan ly tai san,
' dang ké tai EU (doanh thu tao ra tai EU vuot nguong | Pao hiem
do CSRD quy dinh; c6 cbng ty con/chi nhanh dap ng
diéu kién ap dung tai EU; phai thuc hién bao céo phét
trién bén vitng & cdp dé tap doan lién quan dén hoat
déng tai EU)
Cung cép hé théng chi tiéu Minh bach héa théng tin
Chtrc nang Xac lap nghia vu bao va phwong phap bao cao ESG cla cac san pham va
chinh céo ESG ESG; gitp chudn héa div liéu | t& chirc tai chinh trén thi
bao cao ESG trén toan EU triong tai chinh
Coéng bd rai ro ESG cla
Tap trung vao hoat déng cla doanh nghiép, yéu cau dar:h muc qau t‘u’, saAn
R PN R e pham tai chinh va quyét
cdbng bo chi tiét cac théng tin vé phat thai khi nha kinh, | " N e e a
. . . ‘. - , , i . ... | dinh dau tw; cac tac dong
Néi dung bao s dung tai nguyén nwéc, chinh sach lao déng, quan tri

doanh nghiép, chéng tham nhiing va cac tac déng méi
trwong, xa hoéi phat sinh trong quéa trinh san xuét kinh
doanh

béat loi d6i véi méi trwong
va xa hoi (PAI), ty & dau tw
bén vitng va méc d6 phu
hop cla cac khoadn dau tw
v@i EU Taxonomy.

DPéi twong s
dung théng tin

Nha dau tw, co quan
quan ly, té chire tai
chinh

Doanh nghiép 1ap bao cao;
nha dau tw s& dung di liéu

Nha dau tw, khach hang tai
chinh

Ban chét
phap ly

Diéu tiét nghia vu bao

céo doanh nghiép Diéu tiét ky thuat bao cao

Diéu tiét thj trwdng tai
chinh

cuong do phat thai khi nha kinh cia danh muc dau tu; 16 trinh giam phat thai héng nam; viéc loai trir cac
hoat ddng c6 murc phat thai cao hodc khong phu hop v6i muc tiéu khi hau ciia EU. Cac quy dau tu va nha
quan 1y tai san khong bi bat budc phai sir dung cac chuin nay, nhung néu lya chon sir dung thi phai tuin

thu cac tiéu chi do EU quy dinh.

Quy dinh vé s¢ thich bén viing trong hoat dong tu van dau tu va bao hiém thé hién qua Chi thi EU
vé thi trudng cong cu tai chinh (MiFID II) va Chi thi EU vé hoat dong phan phdi bao hiém (IDD) yéu
cau 16ng ghép yéu té bén vitng vao qua trinh tu van tai chinh. Trong do, cac trung gian tai chinh trén

thi truong von va bao hiém (ngan hang, cong ty ching khoan, nha tu van diu tu, cong ty bao hiém, moi
gidi bao hiém) dugc yéu cau phai thu thap va xem xét s¢ thich bén viing ctia khach hang trong qua trinh
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cung cap dich vu va dua ra khuyén nghi dau tu. Hai chi thi ndy dong vai tro két ndi giira hé théng cong
b thong tin bén viing (CSRD, ESRS, SFDR) véi quyét dinh phan bo von ciia nha dau tu thong qua qua
trinh tu van dau tu.

4. Két ludn

4.1. Ddinh gid hé thong phdp ludt tai chinh xanh ciia EU

Phép luat tai chinh xanh cta EU cung cap nhiéu kinh nghiém cé gia tri cho Viét Nam trong qué trinh
hoan thién quy dinh vé tai chinh xanh. Diém ndi bat nhét 1a cach tiép can dong bd va c6 tinh hé thong,
trong d6 cac quy dinh vé phén loai hoat dong bén viing (EU Taxonomy), cong b thong tin ESG (CSRD,
ESRS, SFDR) va dinh huéng dong vén dau tu (EU Green Bond, Climate Benchmarks, MiFID II va
IDD) duoc thiét ké nhu nhitng cdu phan lién két chit ch& voi nhau. Cach tiép can nay giup khic phuc
tinh trang thiéu thdng nhAt trong x4c dinh hoat dong xanh, ning cao tinh minh bach cua thi trudng va tao
co s¢ dé dinh huéng dong von vao cac linh vice vu tién cho qua trinh chuyén doi xanh. Tuy nhién, mé
hinh cua EU ciing cho théy mot s6 han ché can duge can nhic khi van dung tai Viét Nam do sy chénh
1énh vé trinh d6 cong nghé¢, nang luc giam sat va muc do phat trién thi trudng tai chinh. Viéc trién khai
ddng thoi cac yéu ciu bao cao, cong bd thong tin va danh gia tinh bén viing c6 thé 1am gia ting chi phi
tudn thu, dac biét 1a doanh nghiép vira va nho trong giai doan thi truong tai chinh xanh cta Viét Nam
con dang ¢ giai doan hinh thanh.

4.2. Mt s6 khuyén nghi chinh sach cho Vigt Nam

Tir kinh nghiém cta EU, Viét Nam c6 thé tham khao mot s6 co ché phap 1y cu thé trong linh vuc phan
loai hoat dong xanh va cong bd thong tin bén virng nham timg budc hoan thién khuon khé phap luat vé tai
chinh xanh. Cac khuyén nghi bao gom:

Thir nhat, hoan thién hé thdng Phan loai xanh qudc gia tai Quyét dinh sb 21/2025/QD-TTg ngay
04/7/2025 theo hudng bd sung céc tiéu chi k¥ thuat, ngudng danh gia dinh luong va timg budc 1ong ghép
nguyén tic “Péng gop dang ké” (Substantial Contribution) va “Khong giy ton hai dang ké” (DNSH).
Céch tiép can nay giip nang cao tinh minh bach, han ché nguy co “greenwashing” va ting mirc do tuong
thich véi cac chuin muc quéc té.

Thur hai, xay dung 10 trinh cong bd thong tin ESG bt budc theo huodng tiép cén tung bude. Giai doan
dau ap dung cho doanh nghiép niém yét, doanh nghiép dai ching, to chirc tin dung va doanh nghiép c6
nguy co phat thai cao; sau d6 mé rong sang cac doanh nghiép quy mé 16n chwa niém yét va doanh nghiép
phat hanh chimg khoan ra cong chung. Pong thoi, can xdy dung Bo tiéu chuan cong bd thong tin ESG
quéc gia théng nhat vé chi tiéu bao cdo va phuong phap do luong nham bao dam tinh minh bach va kha
nang so sanh cua dir liéu. Hién nay, chi c6 doanh nghiép dai ching va doanh nghiép chung khoan méi co
nghia vu bao c4do ESG theo Thong tu sé 96/2020/TT-BTC huéng din cong b thong tin trén thi truong
chiung khoan Viét Nam cua B¢ Tai chinh ban hanh ngay 16 thang 11 nam 2020.

Déi voi Bo Tiéu chuin cong bd thong tin ESG quédc gia nén bao gdm nhom chi tiéu bao cao co ban
ap dung cho moi doanh nghi€p nhu phat thai khi nha kinh, tiéu thy nang lugng, st dung nudc, quan ly
chat thai, lao dong va quan tri doanh nghiép; va nhom chi ti€u theo nganh dac thu, déng thoi huéng dan
théng nhat cac phuong phép tinh phat thai va phuong phap do luong/ danh gia d6 rai ro va tac dong
moi truong.

Thit ba, nghién ciru ap dung co ché cong bd thong tin bén vimg d6i voi cac to chire tai chinh tuong tu
SFDR, bao gdm thong tin vé rai ro moi truong, ty trong dau tu xanh va muc do phu hop véi cac muc tiéu
phat trién bén vitng. Dong thoi, timg budc 10ng ghép yéu t ESG vao hoat dong tu van dau tu nham thic
day nhu cau ddi v6i cac san pham tai chinh xanh trén thi truong m
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