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TOM TAT:

Bai viét phéan tich phap lut vé cong bd thong tin ben vimng va kiém soat greenwashing trong bdi
canh Viét Nam phat trién trung tdm tai chinh qudc té. Trén co s& phén tich phap luat chimg khoan
phap luat moéi truong, danh muyc phan loai xanh va co ché dic thu cho trung tam tai chinh quoc té,
bai viét chi ra, Viét Nam da c6 nén tang phéap 1y ban dau, nhung con thiéu co ché diéu chinh thong
nhat d6i véi chuan cong bd thong tin bén vitng, dinh danh san pham tai chinh xanh va kiém soat
thong tin gay hiéu 1am. Tir d6, bai viét d& xuat mot sé dinh huéng hoan thién phap luat nham bao vé
nha dau tu, kiém soét rii ro greenwashing va nang cao nang lyc canh tranh ctia trung tim tai chinh

qudc té tai Viét Nam.

Tir khéa: cong bd thong tin bén viing, greenwashing, tai chinh xanh, trung tim tai chinh qudc

té, phap luat Viét Nam.

1. it van dé

Viét Nam dang hoan thién khuén khé phap 1y
cho trung tdm tai chinh qudc té nham thu hat dong
vbn, phat trién thi truong tai chinh va nng cao mirc
d6 hoi nhap. Trong bdi canh do, tai chinh bén viing
khong chi 1a dinh huéng chinh sach, ma con 1a yéu
t6 anh huong truc tiép dén nang luc canh tranh cua
trung tdm tai chinh quéc té. Bén canh wu dai kinh
té, co ché thir nghiém va ha téng giao dich, mot
trung tdm tai chinh qudc té can tao lap niém tin
cho nha déu tu thong qua dit liéu minh bach, chuin
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cong bd rd rang va co ché kiém soat rui ro thong tin
hiéu qua (Wardle and Mills, 2018).

Thong tin bén viing, déc biét 1a thong tin vé moi
truong, xa hdi va quan tri, thuong duoc goi 1a ESG,
ngay cang dugc sir dung dé dinh gia rui ro, xac dinh
chi phi vn va phan bé dong von (IFRS Foundation,
2023). Tuy nhién, khi cac cam két bén viing trd
thanh céng cu thu hiit von, nguy co greenwashing
cling gia tang. C6 thé hiéu greenwashing 1a viéc
st dung thong tin, nhan dinh danh hodc tai liéu
tiép thi vé tinh bén virng theo cach sai léch, mo ho,
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phong dai hodc thiéu co s¢ kiém chtng, qua d6 co
kha ning lam nha diu tu hiéu sai v& ban chit bén
vitng cua doanh nghiép, san phdm hodc hoat dong
tai chinh (International Organization of Securities
Commissions, 2023).

Dbi véi trung tam tai chinh qudc té, greenwashing
khong chi la rii ro thong tin thong thudng. Do cac
san pham tai chinh trong trung tdm tai chinh quéc
té thuong hudéng dén nha dau tu xuyén bién gioi,
¢ chu trac phuc tap va phu thudc 16n vao nidm
tin thi truong, thong tin bén viing sai léch c6 thé
anh huong tryc tiép dén quyét dinh phan bd vén,
quyén lgi nha dau tu va uy tin cia trung tam tai
chinh. Vi vay, cong b thong tin bén viing va kiém
soat greenwashing can dugc xem 13 cdu phan cua
ha tang phap 1y bao vé tinh liém chinh thj trudng.

Tai Viét Nam, phap luat hién hanh da c6 mot
sO nén tang lién quan dén coéng bd thong tin, tai
chinh xanh, danh myc phén loai xanh va trung tam
tai chinh qudc té. Luat Ching khoan nim 2019 va
Thong tu 96/2020/TT-BTC da dat ra nghia vu cong
bd thong tin ciia cong ty dai chung. Luat Bao vé
moi truong ndm 2020 va Nghi dinh 08/2022/ND-
CP tao co s¢ cho tin dung xanh, trai phiéu xanh.
Quyét dinh sé 21/2025/QD-TTg ban hanh danh
muc phan loai xanh. Nghi quyét 222/2025/QH15
tao co s& phap 1y cho viéc phat trién trung tim tai
chinh quéc té tai Viét Nam. Tuy nhién, cac nhom
quy dinh ndy van con phin tan, chua hinh thanh
mot co ché théng nhit vé cong bd thong tin bén
vitng va kiém soat greenwashing trong trung tim
tai chinh quc té.

Tir d6, bai viét tip trung tra 15i cau hoi: phap
luat Viét Nam hién nay con nhiing khoang trong
nao trong cong b thong tin bén viing va kiém soat
greenwashing khi phat trién trung tim tai chinh
qudc té, va can hoan thién theo hudng nao?

2. Co s6' ly luan va phwong phap nghién ctru

Trung tdm tai chinh qudc té co thé dugc hiéu
1a qubc gia hodc khu vyc tap trung cic dinh ché
tai chinh cung cap dich vu cho cha thé khong cu
tri voi quy mé vuot qua dung luong kinh té noi
dia (International Monetary Fund, 2000). Trong
mo hinh nay, thi truong thudong c6 sy tham gia cua
nhiéu dinh ché tai chinh, nha du tu va san phidm

tai chinh xuyén bién gidi. Do do, chat lugng phap
luat, mic 36 minh bach thong tin va nang luc giam
sat 1a nhirng yéu t6 quan trong dé duy tri niém tin
thi truong.

Trong linh vuc tai chinh bén ving, cong bd
thong tin bén vitng 1a viéc cung cap thong tin vé cac
rti ro va co hoi lién quan dén yéu t6 mai truong,
xd hoi va quan tri co kha ning anh huong dén trién
vong hoat dong, dong tién, kha nang tiép can von
hodc chi phi vdn ctia doanh nghiép hodc san pham
tai chinh (IFRS Foundation, 2023). Di véi trung
tam tai chinh quéc té, thong tin nay cé 3 chirc ning
chinh. Thir nhét, gitip nha dau tu nhan dién va dinh
gia rai ro bén vitng. Thir hai, tao co s¢ dé so sanh
giita cac doanh nghiép, quy dau tu hoic san phdm
tai chinh. Thir ba, hd tro co quan quan ly giam st
viéc sir dung cac tuyén bd xanh, ESG, bén viing
hozc chuyén déi.

Greenwashing lam suy gidm cac chuc nang trén.
Greenwashing c6 thé phat sinh khi thong tin lién
quan dén tinh bén viing bi trinh bay sai léch, khong
16 rang, thiéu nhat quan hodc thiéu can cir, qua d6 ¢6
kha ning gay hiéu 1am cho nha d4u tu (International
Organization of Securities Commissions, 2023).
Trong thuc tién, greenwashing c6 thé xuét hién
dudi nhiéu hinh thirc nhu dit tén san pham co yéu
t6 “xanh” hodc “ESG” nhung tai san co s¢ khong
tuong thich; cong b6 chon loc dit lidu tich cuc
nhung che gidu rai ro; quang ba ty 1¢ tai san xanh
khong cé can cir; hodc cong bd muc tiéu chuyén ddi
nhung khong c6 16 trinh va chi sb kiém ching.

Taxonomy, tirc hé thong tiéu chuan phan loai
xanh hodc bén viing, c6 vai trd quan trong trong
kiém soat greenwashing. Taxonomy gitp xac dinh
hoat dong kinh té, du 4n hodc san phém tai chinh
nao co thé duoc coi 1a xanh, bén virng hodc chuyén
d6i. Nho d6, taxonomy tao thudc do phap ly dé ddi
chiéu cac tuyén bd ESG, giam sy tuy tién trong
viéc st dyng thuat ngit “xanh”, “bén vitng” hoac
“chuyén d6i” (Dumrose, Rink and Eckert, 2022).

Kiém soat greenwashing cin dua trén 4 nhom
cong cu: chuan cong bd thong tin bén vimng;
taxonomy dé x4c dinh tiéu chi xanh, bén vitng hoac
chuyén d6i; phan dinh trach nhiém cua cac chu thé
tao 1ap, phan phdi va xac minh thong tin ESG; va
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co ché giam sat, ché tai theo vong doi san pham tai
chinh (European Securities and Markets Authority,
2024; International Organization of Securities
Commissions, 2021a, 2021b, 2021c, 2023). Nhu
vy, cong bd thong tin bén viing va kiém soat
greenwashing khong nén duoc thiét ké nhu 2 nhom
quy dinh tach biét, ma can dit trong ciing mot ciu
tric phap 1y bao vé nha diu tu va liém chinh thi
truong.

3. Phuong phap nghién ciru

Bai viét sir dung phwong phap phén tich quy
pham, phén tich chinh sach phap luat va tong hop.
Phuong phap phan tich quy pham duoc st dung dé
danh gia cac quy dinh cta phap luat Viét Nam vé
cong bd thong tin, tai chinh xanh, danh myc phan
loai xanh va trung tdm tai chinh qubc té. Phuong
phap phan tich chinh sach phap luat dugc su
dung dé chi ra cac khoang trong trong kiém soat
greenwashing. Phuong phép tong hop duoc sir
dung dé d& xuat dinh hudng hoan thién phéap luat
phu hop v6i didu kién Viét Nam.

4. Thyc trang phap luit Viét Nam vé cong bd
thong tin bén virng va kiém soat greenwashing

Phap luat Viét Nam da budce dau ghi nhan mot
s6 noi dung lién quan dén cong bd thong tin ESG,
tai chinh xanh va trung tdm tai chinh qudc té. Tuy
nhién, cac quy dinh hién hanh chu yéu ndm rai rac
trong phap luat chirng khoan, phap luat moi truong,
phap luat vé tai chinh xanh va co ché dic thu vé
trung tdm tai chinh qudc té. Vi viy, ching chua
tao thanh mot khung phéap 1y thong nhét dé diéu
chinh céng bd théng tin bén viing va kiém soat
greenwashing.

Trong linh vuc chiing khoan, Luat Chirng khoan
nim 2019 va Thong tu sb 96/2020/TT-BTC di
xé4c 1ap nghia vu coéng bd thong tin cua cong ty
dai chung. Piéu 10 va Phu luc IV cua Thong tu
96/2020/TT-BTC di 1dng ghép mét sb chi tiéu vé
moi trrong, xa hoi va quan tri vao bao cdo thuong
nién. Pay 1a co s& quan trong dé thuc diy minh
bach thong tin bén viing trén thi truong von. Tuy
nhién, pham vi diéu chinh cha yéu huéng dén cong
ty dai chiing, chua bao phu ddy du cac chi thé c6
vai tro tao 1ap, quan ly, phan phdi hodc xac minh
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thong tin bén viing trong trung tim tai chinh qubc
té nhu cong ty quan 1y quy, quy ESG, t6 chirc phan
phdi san pham tai chinh bén virg, nha cung cap di
lidu ESG hoic t chirc xac minh doc 1ap.

Trong linh vyc tai chinh xanh, Luat Bao vé moi
truong nam 2020 ghi nhan co s& phap 1y cho tin
dung xanh va trai phiéu xanh. Cac quy dinh nay
dugc cu thé hoa tai Nghi dinh 08/2022/ND-CP vé
diéu kién va co ché khuyén khich. Bén canh do,
Quyét dinh 21/2025/QD-TTg ban hanh danh muc
phan loai xanh nham xac dinh dy 4n dau tu dap ing
tiéu chi moi truong. Tuy nhién, danh muc phén loai
xanh hién nay chi yéu phuc vu viéc xac dinh dy an
dau tu va cong cu huy dong von xanh, chua du dé
kiém soat tinh phu hop cua tén goi, tai san co s0,
chién luge dau tu va thong tin tiép thi clia cac san
pham tai chinh bén viing trong trung tim tai chinh
quéc té.

Db6i voi md hinh trung tdm tai chinh qudc té,
Nghi quyét 222/2025/QH15 tao co sé phap 1y cho
viéc hinh thanh va van hanh trung tdm tai chinh
qudc té tai Viét Nam. Viéc ghi nhan cac dich vu
nhu tai chinh xanh, tin chi cac-bon, quan ly quy,
ngan hang va cic san pham tai chinh méi cho thay
dinh hudng phat trién trung tim tai chinh qudc té
gdn v&i doi moéi tai chinh va tai chinh bén viing.
Tuy nhién, day ciling 1a khu vyc c6 nguy co cao
phat sinh rii ro thong tin, nhét 1a khi cac san pham
tai chinh dugc quang ba bang yéu té xanh, ESG
hoic chuyén déi.

Vé xur Iy thong tin sai 1éch, khoan 1 Diéu 12 Luat
Ching khoan nam 2019 di cdm hanh vi cong bd
thong tin sai léch, che gidu hodc bo sot thong tin
can thiét gay hiéu nham. Quy dinh nay c6 thé 1a co
s& chung dé xtr Iy mot sb trudong hop cong bd thong
tin bén ving sai léch. Tuy nhién, greenwashing
c6 dac thu riéng so voi sai léch thong tin tai chinh
truyén thong. Nhiéu hanh vi greenwashing khong
biéu hién dudi dang s6 liéu sai rd rang, ma thé hién
qua cach sir dung thuat ngir, hinh anh, tiéu chi lya
chon tai san, phuong phap do ludng hodc muc do
thuc hién muc tiéu bén viing. Vi vay, néu chi dwa
vao quy dinh chung vé cong bd thong tin sai 1éch thi
khoé nhén dién, ngan chan va xur ly dﬁy du céac dang
greenwashing trong trung tim tai chinh quéc té.
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Ngoai ra, co ché thir nghiém c6 kiém soat trong
trung tdm tai chinh qudc té ciing dit ra yéu cau
méi dbi véi cong bd thong tin bén vimng. Sandbox
thuong duge thiét ké nham tao diéu kién cho cong
nghé, san pham, dich vu va mé hinh kinh doanh
méi. Tuy nhién, néu sandbox cho san pham tai
chinh xanh khong di kém yéu cu vé cong bd thong
tin, tiéu chi phan loai va xac minh dir li€u, thi rui
ro greenwashing co thé gia ting. Pbi v6i cac san
pham méi, phirc tap va kho kiém ching, nghia vu
minh bach thong tin can duoc xem 1a diéu kién bét
budc ctia co ché thir nghiém.

4. Mgt so bat cap phap ly diit ra

Thir nhat, Viét Nam chua c6 chuin cong bd
thong tin bén virng théng nhit cho trung tim tai
chinh qubc té. Cac yéu cau ESG trong Thong tu
96/2020/TT-BTC chua dugc thiét ké thanh chuan
cong bo riéng cho dinh ché tai chinh, quy dau tu va
san pham tai chinh hoat dong trong trung tam tai
chinh qudc té. Do @6, dir liéu ESG ¢6 nguy co roi
rac, kho so sanh va kho xac minh.

Thir hai, taxonomy chua duge két ndi day du véi
san pham tai chinh. B&i trong trung tdm tai chinh
quéc té, san pham tai chinh c6 thé duoc ciu trac
phirc tap hon nhiéu so véi mot du an dau tu don 1é.
Vidy, quy ESG, dich vu quan 1y tai san, tin chi cac-
bon hodc cong cu tai trg chuyén dbi déu co thé sir
dung céc thut ngir xanh hodc bén virng trong tén
goi, ban cao bach, tai li€u tiép thi va bao cao dinh
ky. Néu thiéu tiéu chi ap dung ¢ cip d6 san pham,
cac thuat ngt nhu “xanh”, “ESG”, “bén virng” hoac
“chuyén d6i” c¢6 thé bi str dung tuy tién.

Thir ba, phap luat chua c6 ti€u chi chuyén biét
dé nhan dién greenwashing. Luat Chimg khoan
nim 2019 chua chi rd cic biéu hién dic thu cia
greenwashing nhu lam dung thuat ngt ESG nhung
thiéu co s& danh gia; dat tén san pham khong phu
hop véi tai san co so; cong bd dit liéu chon loc;
quang ba ty 18 tai san xanh thiéu cin ctr; hodc cong
b muc tiéu chuyén d6i nhung khéng c6 16 trinh
thyc hién. Viée thiéu tiéu chi nhan dién ¢ thé lam
co quan quan 1y gip khoé khin khi cin can thiép
sém dbi vai tai liéu tiép thi hoac san phém c6 du
hiéu gay hiéu lam.

Thit tw, trach nhiém cda cac chu thé tham gia
chudi thong tin bén vimg chua duoc phan dinh rd.
Trong thyc té, thong tin ESG khong chi do to chirc
phat hanh cung cap ma con lién quan dén cong ty
quan 1y quy, don vi tu vén, t6 chtrc phan phdi, nha
cung cép dit liéu ESG, t6 chuc xac minh doc lap va
don vi kiém toan. Néu phap ludt chi tap trung vao
trach nhiém cua to chirc phat hanh hodc cong ty dai
chung, sé chua bao quat duoc toan bd chudi tao lap
va truyén tai thong tin bén viing.

Thit ndm, co ché giam sat va ché tai chua duogc
thiét ké theo vong doi san pham tai chinh bén ving.
Greenwashing c6 thé phat sinh ¢ nhiéu giai doan:
thiét ké san phém, dat tén san phﬁm, 1ap ban cao
bach, quang ba, phan phdi, bao cao dinh ky va cong
bd két qua thyc hién muyc ti€u bén virng. Do do, néu
co ché giam sat chi tap trung vao thoi diém chao
ban hodc xur 1y sau khi c6 thiét hai, thi s€ khong du
dé bao vé nha dau tu va uy tin thi truong.

5. Kién nghi hoan thién phap luit Viét Nam

Thir nhdt, can thiét ké nghia vu cong bd thong
tin bén viing theo cdp do va co trong tim trong
trung tdm tai chinh qudc té. Nghia vu nay can tap
trung vao cac chi thé phat hanh, quan ly, phan phdi
hodc x4c minh san pham tai chinh xanh, quy ESG,
tin chi cac-bon va cong cu s dung tuyén bd bén
viing. 0 cép do thuc thé, phap luat can 1am rd trach
nhiém cta t6 chirc phat hanh, cong ty quan 1y quy,
dinh ché tai chinh va ngudi quan tri. O cép d6 san
pham, cin yéu cau cong bd muc tidu bén viing, tiéu
chi lya chon tai san, phuong phap phan bd vén, rui
ro ESG, chi sb do luwong va két qua thuc hién.

Thir hai, can phat trién danh muc phén loai xanh
theo hudng gin véi san pham tai chinh trong trung
tam tai chinh qudc té. Quyét dinh 21/2025/QD-TTg
can duoc cu thé hoa thém dé ap dung cho quy ESG,
tin chi cac-bon, san phadm chuyén d6i va cac cong
cu tai chinh bén viing khac. Quy ché trung tam tai
chinh quéc té can quy dinh diéu kién sir dung cac
thuat ngit “xanh”, “ESG”, “bén viing”, “chuyén
doi” trong tén goi quy, ban cdo bach, tai liéu tiép thi
va bao cao dinh ky. Di voi nhém san pham chuyén
ddi, phap luat can yéu cau 16 trinh giam phat thai,
chi s6 do ludng va co ché xac minh doc 1ap dé tranh
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bi lgi dung nhu mét khoang tréng phép 1.

Thir ba, céan ghi nhén ti€u chi nhén dién
greenwashing trong cdc van ban huéng dan vé
trung tim tai chinh qudc té va thi truong chimg
khoan. Phap luat cdn phan biét giita sai sét ky
thuat, thiéu sot trong cong bd thong tin va hanh vi
st dung tuyén bd bén viing giy hiéu 1dm co tinh
chét nghiém trong. Cac hanh vi can dugc nhén dién
gom: lam dung thuat ngit ESG nhung thiéu co s&
danh gia; cong bd dit liéu chon loc nham che giéu
rii ro; dinh danh san pham sai 1éch voi ban chét tai
san co sO; quang bé ty 1¢ tai san xanh thiéu cin cu;
va cong bd muc tiéu bén viing nhung khong co 16
trinh thyc hién.

Thir tu, can phan dinh trach nhiém cia cac chu
thé trong chudi thong tin bén virng. T6 chirc phat
hanh va cong ty quéan ly quy phai chiu trach nhi€ém
chinh vé tinh chinh x4c, ddy dii va khong gay hiéu
1am cua thong tin cong bd. T chirc phan phdi phai
c6 trach nhiém truyén dat dung ban chit san pham,
khong sir dung tai lidu tiép thi gay hiéu lam. Nha
cung cép dit liéu ESG va t6 chic xac minh doc lap
can chju trach nhiém vé phuong phap, ngudn dit
liéu va pham vi xac minh.

Thir ndm, can thiét 1ap co ché giam sat va xu Iy
greenwashing theo vong doi san pham tai chinh.
Co quan giam sat can c6 thAm quyén yéu ciu giai

TAI LIEU THAM KHAO:

trinh, budc cai chinh, g& bo tai liéu gay hiéu lam,
dinh chi chao ban hodc phan phdi san phim va xir
phat twong xtng. Pi v6i san phdm tai chinh bén
vitng d3 phan phdi ra thi truong, cin c6 nghia vu
béo céo dinh ky vé mirc d6 dat duoc muc tiéu bén
vitng, thay ddi trong danh muc tai san va céc rui ro
ESG phat sinh.

6. Két luan

Cong bd thong tin bén vimg va kiém soat
greenwashing can dugc thiét ké nhu cac cdu phan
lién thong ciia ha tang phap 1y trong trung tim tai
chinh quéc té. Pi v6i Viet Nam, phap luét hién
hanh d4 c6 nén tang vé cong b thong tin, tai chinh
xanh, danh muc phan loai xanh va trung tam tai
chinh qubc té, nhung cac quy dinh con phan tan
va chua du dé kiém soat greenwashing trong moi
trueong tai chinh xuyén bién gidi.

Trong giai doan t6i, hoan thién phap ludt can
tap trung chuan hoa nghia vy cong bd thong tin
bén virng theo cép d6; phat trién danh muc phéin
loai xanh gin véi san pham tai chinh; xdy dung
tiéu chi nhén dién greenwashing; phan dinh trach
nhiém cua cac cha thé trong chudi thong tin bén
vitng; thiét 1ap co ché giam sat va ché tai theo vong
doi san pham; va tich hop yéu cau kiém soat rui ro
thong tin vao sandboxm
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ABSTRACT:

This study analyzes legal regulations on sustainable disclosure and greenwashing control in
the context of developing international financial centers in Vietnam. Based on an examination
of securities law, environmental law, green taxonomy, and specific mechanisms for international
financial centers, the study indicates that Vietnam has established an initial legal foundation but
still lacks a unified regulatory framework for sustainable disclosure standards, identification of
green financial products, and control of misleading information. The study proposes directions
for improving the legal framework to protect investors, control greenwashing risks, and enhance
the competitiveness of international financial centers in Vietnam.
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