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hién ciru danh gia tac dong cia phat trién tai chinh (FD) toan cau héa (KOF)
a cam két khi hau (CPS) dén phat trién nang luong tai tao (NLTT) tai Viét Nam

giai doan 1995 - 2022. Dya trén dir liéu chuoi thoi gian, nghién ciru s dung mo hinh ARDL
- ECM, két hop | kiém dinh ADE PP, lyra chon do tré theo AIC/BIC va kiém dinh Bounds de xac
dinh quan hé dong lién ket dai han; dong thoi thyc hién cac klem dinh chén doan va on dinh
mo hinh. Két qua cho thay ton tai moi quan hé dai han giita cac bién, trong do hé so  hiéu chinh
sai so mang ddu am va co y nghia thong ké, chirng t6 NLTT co kha nang tro vé trang thai can
bang sau cii soc. Trong dai han, FD tac dong ngugc chiéu, CPS tdc dong cung chiéu va déu
co y nghia théng ké, con KOF tac dong cung chiéu nhung chwa co y nghia thong ké. Trong
ngc}n han, GDP binh quan ddu, nguwoi tac dong nguoe chiéu, gid dau tdc déng ciing chiéu, cac
bién gia khing hoang mang dau am, con tac dong tirc thoi cua FD, KOF va CPS chua 16 nét.
Nghién ciru nhan manh vai tro cua chinh sach khi hau, tai chinh xanh va cai thién thé ché trong

thuc day chuyén dich nang luong.

Tir khéa: Phat trién tai chinh, toan cau héa; cam két khi hdu, nang luong tdi tqo.

Keywords: Financial development; globalization, climate commitments; renewable energy.

JEL Classifications: Q42; 056, O44.

DOI: 10.54404/JTS.2026.217V.02

1. Gi6i thiéu

TruGe thach thie bién d6i khi hau, NLTT
1a giai phap quan trong dé giam phat thai va
thuc day chuyén dich, sang kinh té carbon
thap (IPCC 2023). Péi voi Viét Nam, nhu
cau nang luong tang nhanh trong khi van phu
thuc nhiéu vao nhién liéu hoa thach, lam gia
tang phat thai va rui ro khi hau; vi vay, phat
trien NLTT tr¢ thanh yéu cau cap thiét ca vé
thyc tién va chinh sich (World Bank, 2022);
(World Bank Group & Asian Development
Bank, 2021). Du Viét Nam da cam két dat
phat thai rong bing “0” vao nam 2050 va ban

hanh nhiéu chinh sach ho trg NLTT (UNFC-
CC, 2021) (UNFCCC 2022)) qua trinh trién
kha1 van gip trd ngai vé von, ha ting va thé
ché (World Bank, 2021).

Vvé cO SO khoa hoc, cac nghién curu trudce
cho thay phat trién tai Chll’lh toan cau hoa va
cam két khi hau c6 thé anh hu’ong dén NLTT
(Anton & Nucu, 2020); (Dogan, E., &
Ozturk, 1., 2020); (Berrich et al., 2024), song
bang chung thuc nghiém tai Vlet Nam van
con han ché. Tu do, bai viét nham phan tich
tac dong cua phat trlen tai chinh, toan cau hoa
va cam két khi hau dén phat trién NLTT tai
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Viét Nam, dong thoi tra 10i cac cAu héi vé
chiéu hudng tac dong cua tirng yéu to6 va ham
y chinh sach twong ung. Bai viét dong gop &
viéc cung cap bang chimg thuc nghiém maoi
va xay dung chi s6 cam két khi hdu quoc gia
(CPS). Nghién ctru sir dung mod hinh ARDL
v61 dir lidu giai doan 1995 - 2022; két qua cho
thay CPS tac dong cung chiéu dén NLTT,
trong khi phat t(ién tai chinh tac dong nguoc
chiéu va toan cau hoa chua thé hién rd anh
huong. Bai viét gdm 5 phan g101 thleu cO SO
1y luén, phu(mg phap, két qua va két luan

2. Co s ly thuyet

2.1. Phat trién nang luwong tdi tao

NLTT 1a nang luwong khai thac tr cac
nguon ty nhién c6 kha nang tai tao nhanh nhu
sinh khoi, dia nhiét, thuy dién, nang lugng dai
duong, mdt troi va gio; day la cac nguon gan
nhu khong can kiét va phat thai thap (IEA,
2020); (IEA, 2023). V61 uwu thé do, NLTT
dugc xem la giai phap trong tdm dé gidm
thiéu bién doi khi hau (IPCC, 2011). Tai Viét
Nam, NLTT da tang nhanh trong nhung nam
gan day va tiép tuc dugc xac dinh 1a tru cot
cua chién lugc nang luong bén virng dén nim
2050 (Chinh phu Viét Nam, 2022).

2.2. Cac nhan 16 danh hwéng dén phdt
trién ndang hro'ng tdi tao .

Co6 nhiéu yéu t6 kinh té va chinh sach cé
thé anh huong dén qua trinh phat trién NLTT.
Dua trén nén tang ly thuyet va cac nghién ctru
trude, bai bao tap trung vao ba nhén t6 chinh,
bao gom (1) phat trién tai chinh, (i1) ho1 nhap
kinh té quoc té (toan cau hoa) va (iii) cam két
quéc té vé khi hau.

Thir nhdt, phat trién tai chinh (FD) duoc
ky vong thuc diy NLTT thong qua viéc mo
rong kha nang huy dong va phan bd von,
giam chi phi giao dich va ruii ro, qua do6 ho
trg dau tu dai han (Nguyén Vin Chlen
2024) Piéu nay dic biét quan trong d6i voi
cac du an dién gio, dién mat tro1 c6 nhu cau
vén dau tu ban dau 16n. Nhidu nghién clru
thue nghiém cho thay FD c6 tac dong tich
cuc dén ti€u thu va sdn luong NLTT, du muc
do tac dong c6 thé khac nhau tiy | theo trinh
) phat trién va chat luong thé ché cua timg
quoc gia (Anton & Nucu, 2020); (Sun & et
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al, 2022); (Paramati & et al, 2017); (Zaidi &
et al, 2019).

Thw hai, toan cau héa kinh té (hoi nhap
quoc té) duge ky vong c6 thé thuc ddy NLTT
thong qua chuyen g1a0 cong nghé, thu hut
FDI va tao sttc ép nang cao tiéu chuin moi
truong. Bang chung thuc nghiém cho thay
hoi nhdp kinh té thuong gan véi gia tang ty
trong NLTT va gidm cuong d0 carbon
(Gozgor & et al, 2020); (Dogan, E., &
Ozturk, 1., 2020); (Za1d1 & et al, 2019). Ta1
Viét Nam xuat khau (mot kénh cua hoi nhap
thu:ong mal) dugc ghi nhdn lam giam tiéu thu
NLTT trong ca dai han va ngan han (Nguyen
Thi CAm Van, 2022). Tuy nhién, néu thiéu
chinh sach méi truong trong nudc di manh,
hoi nhdp cling c6 thé lam gia tang nhu cau
nang lu:ong hoa thach va tao hi¢u ung “thién
duong 6 nhiém”.

Thir ba, cdc cam két quoc té vé khi hdu a
dong lyc thé ché quan trong thiic dy chuyen
dich nang lugng. Viéc Viét Nam tham gla
Nghl dinh thu Kyoto, Thoa thuan Paris va
cam két phat thai rong bang “0” vao nam
2050 tai COP26 d tao 4p luc diéu chinh
chién lugc nang lugng theo hu’é’ng giam phu
thudc vao nhién li¢u hoa thach, vu tién NLTT.
Dong thoi, cac chinh sach nhu FIT, Quy
hoach dién VIII, cdp nhat NDC va khuon kho
JETP cling m¢ ra co hoi tiép nhan tai chinh va
cong nghé cho phat trién NLTT.

2.3. Mo hinh nghten cliu d“ xudit va gid thuyét

Duya trén co so ly thuyet da trinh bay, tac
gia dé xuét khung ly thuyet nghién ctru nhu
Hinh 1 bén dudi va cac gia thuyét tuong tng
nhu sau:

3. Phuong phap nghien ctru va dir liéu

Phwo’ng phap nghién ciru: Nghién clru stir
dung m6 hinh ARDL trén dir lidu chudi thoi
gian cua Viét Nam giai doan 1995 - 2022. Uu
diém cuia ARDL 1a cho phép két hop bién 1(0)
va I(1), phu hqp v6i1 mau nhd, d6ng thot udc
luong dugc cé tac dong dai han va ngan han.
Trude hét, cac klem dinh don vi ADF va PP
duoc thuc hién dé xac dinh bac tlch hop cua
cac blen va bao dam khong c6 bién I(2). Khi
cac bién chi dung ¢ bac 1(0) hodc I(1),
phuong phap ARDL két h0’p kiém dinh bién

khoa hoc =
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[ Phat trién tai chinh ]_[ Toan cau hoa ]_[

Cam két qudc té
ve khi hau

}f:EIihhqhﬁh‘h‘h‘“‘““hnh___J

S0 ()

[ PHAT TRIEN NLTT ]

H1: Phat trién tai chinh ¢6 tc dong cung chiéu dén phat trién NLTT.
H2: Toan cau hoa kinh te co tac dong cung chiéu dén phat trién NLTT.
H3: Cam két quoc té Ve khi hau c6 tac dong cung chiéu dén phat trién NLTT.
(Nguon: Téc gia dé xudt dwa trén tong quan ly thuyét)
Hinh 1: Khung [y thuyét nghién ciru dé xudt

(Bounds Test) duoc ap dung dé kiém tra quan
hé dong tich hop gitra cac bién (Pesaran & et
al, 2001) Néu ton tai dong tich hop, nghlen
ciru xay dung mo hinh hiéu chinh sai s0
(ECM) dé phan tich tac dong ngan han va toc
do diéu chinh vé can bang dai han; néu
khong, mo hinh chi dugc ude luong ¢ dang
sai phan. Bén canh do, cac kiém dinh chan
doan duoc thuc hién nhim béo dam mo6 hinh
khong vi pham cac gia dinh kinh té luong va
két qua c6 do tin cay cao (Gujarati & Porter,
2009); (Wooldridge, 2013). Ngoai ra,‘nghién
ctru con kiém dinh tinh phi tuyen bang mo
hinh NARDL dé xem x¢t kha nang tac dong
bat d6i xung cua cac bién (khong duoc trinh
bay chi tiét trong bai bao do gidi han dung
luong); két qua cho thay cac ket luan chinh
khong thay d6i, qua do6 cung co tinh virng cua
md hinh co s6.

Mo hinh nghten ciru dé xuat bé phan
tich tic dong cua cac nhan t6 dén phat trién
NLTT ¢ Viét Nam, nghién ctru st dung mo
hinh ARDL co6 dang:

P

(B = gt z O n(RE),. {+z,81(” In(FD),.;
qa
+2 B KOF,_; + Z BY cps,_; + 2 B In(GDPpe),;
j=0 j=0
Z,@S_”m(o.n:)t g ZB,E,” In(C02),_

Zﬁmln(POP)t P Zﬁ[” By gl

Trong do: ln(RE)t 1a log san luong dién
NLTT tai thoi di€ém t; cac bién giai thich gom
In(FD), KOF, CPS ln(GDPpc) ln(OIL),
ln(gOZ ln(POP) va tip bién gia Dt H¢ so

do luong tac dong can blen cua bién tai
do tré j 1én ln(RE)t, tong quo ﬁk phan anh
tac dong ngan han tich luy, con tac dong dai
han suy ra tir dic }a ARDL khi ¢6 dong lién
két. Céc hé sb oV di kém ln(RE) bicu thi
dong luc ndi sinh/quan tinh ciia NL TZT Do tré
tol uu (p,q 7, 92, qg) duoc luya chon theo
AIC/BIC (két hop kiém dinh do tré va chan
doan BG-LM, White, RESET) nhdm giam tu
tuong quan con sot va bao dam dic ta phu
hop. & la sai s0 cua md hinh.

Mo hinh ECM mo ta sy bién dong trong
ngan han cua LnRE xung quanh gi4 tri can
bang dai han, c6 dang:

p=1
AIn(RE), = Ay + Z O In(RE),_;
q1—1 QZ 1
+ z B In(FD),_; + z BY KOF,_;
Q?_l
+ Z B CPS,_j + -+ wECM,_; + v,
j=0

Trong do: ECM la d§ léch khoi can
bang o ky trude, o t e hle? toc é}o diéu chinh
vé can bang Céc hé s6 «; ) cho biét tac
dong ngan han cua cac blen doc lap 1én
Aln(RE),.

Ngoa1 mo hinh tuyen tinh truyén thong
néu trén, nghién ctru con xem xét kha nang

=
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tac dong bat d6i ximg cua mot s bién giai
thich 1én NLTT thong qua mo hinh NARDL,
mo hinh NARDL van gitt cau trac ARDL vé
do tré, nhung bao gom cip bién duong/am
cho blen duogc xét ph1 tuyén.

Pé hrong hoa mirc d6 cam két va muc do
nghiém ngat cua chinh sach khi hau tai Viét
Nam, nghién ctru xay dung chi s6 CPS cho giai
doan 1995-2022 trén co s¢ tham khao céach
tieép can EPS cua OECD (Botta ,& Kozluk,
2014), (Kruse & et al, 2022). Chi s6 dugc hinh
thanh tir 22 sy klen/van ban chinh sach dugc
phan thanh 4 nhém: cam két _quoc té (INT)
ludt trong nuéc (LAW), chién luoc/chuong
trinh (STR) va quy dinh thuc thi (REG). Vé1
moi chinh sach j, nghién ctru x4c dinh trong so
w; va bién hiéu lyc I ( , trong d6 I, =1 néu
clhnh sach j con hleu l{rc trong nam t; va IJ t—O
néu nguoc lai. Piém cia timg nhom chinh’§ach
tai nam t duoc xac dinh nhu sau:

Scoreg, = ij[m, g € {INT,LAW,SRE,REG}
jeg
Tur 406, diém chinh sach tho cta nam t (
duogc tinh bang:
22
S, = INT, + LAW, + STR, + REG, = ijfj,t

j=1

Sau do, chi so CPS dugc chuan hoa vé
thang diém tir 1 dén 10 theo cong thue:

S, — min(S)
max(S) — min(S)

CPS, =149 x

Trong bd dir li¢u nghién ctru, min(S)=2. 0
va max(S)=14. 9. Theo cach do luong nay, gia
tr1 CPS cang cao phan d&nh murc d cam két va
muc do nghiém ngdt ctia chinh sach khi hau
cang 16n.

Bang 1 trinh bay dinh nghia cta cac bién
va nguon dir li¢u duoc sir dung

Bén canh do, nghlen ctru thuc hién cac
kiém dinh kinh té luong dé bao dam do tin
cdy cia mo hinh. Kiém dinh ddng tich hop
Bounds Test duoc éap dung trong md hinh
ARDL dé xac dinh quan hé dai han giita cac
blen (Pesaran & et al, 2001) Céc kiém dinh
chan doan gdém Breusch- Godfrey LM,

Breusch-Pagan va Jarque-Bera duoc st dung
nham klem tra ty twong quan, phuong sai sai
sO_thay ddi va phan phoi chuan cua phan du.
Pong  thoi, kiém dinh CUSUM va
CUSUMSQ duoc dung dé danh gi4 tinh 6n
dinh ctia m6 hinh. Vi mo hinh NARDL, céac
kiém dinh twong tur cho két qua nhét quan
qua d6 cung co tinh vimng ctia mo6 hinh co sé.

4. Két qua nghlen ciru va thao luan

4.1. Thong ké mo td va ktem dinh don vi goc

Bang 2 trinh bay cac chi s6 thong ké mo ta
chinh cho cac bién nghién ctru (giai doan
1995-2022).

Kiém dinh don vi gbc (ADF, PP, KPSS)
cho thy hau hét bién (ln(RE) ln(FD) KOF,
CPS, ln(GDPpc) In(POP), ln(CO])) khong
dung tai murc 1(0) nhu’ng dung & sai phan I(1)
(ngoa1 trir log(OIL) c6 thé 1a I(0) hodc I(}))
Nhu Vay, bd dir liu théa man dleu kién dé str
dung mo hinh ARDL (cho phép két ho]:) bién
I(0) va I(1)).

4.2. Ket qua héi quy va kiém dinh do tin cdy

Két qua udc luong cho thay md hinh
ARDL toi uwu doi voi ~log(RE) la
ARDL(2 0,0,0,0,0), v61 2 do tré cho log(RE)
va cac bién giai thich dwoc lya chon khong
tré; blen log COZ khong gilr | lai vao md hinh
do he s0 khong co y nghia thong ké va khong
cai thlen tiéu chi AIC/BIC.

Kiém dinh Bounds Test cho g1a tri F vuot
ngudng trén ¢ mirc ¥ nghia 5%, xac nhén ton
tai quan hé ddng lién két dai han gitta NLTT
va tap bién giai thich nay; cac hé s6 dai han
tuong ung duoc trinh bay trong Bang 3.1.

Vé tac dong dai han, dua theo két qua &
Béang 3.1, phat trién tai ch1nh co tac dong
nguoc chleu va co y nghla thong ké cao dén
phat trién NLTT, vé61 hé so udce luong -0,5305
(p<0,01). Két qua nay ham y rang khi phat
trién tai chinh tang 1% thi san luong NLTT
giam khoang 0,53% trong dai han. Dién g1a1
theo boi canh Vlet Nam, két qua nay goi y
rang qua trinh mé& rong tai chinh chua ty dong
chuyén héa thanh dong von cho cac du an
ndng luong xanh; nguoc lai, tin dung co thé
van uu tién cac linh vuc truyén thong, nhat 1a
nhitng nganh c6 vong quay von nhanh hon
hodc tai san bdo dam rd rang hon. Trong khi

khoa hoc =

S6 21772026

thuong mai 19



KINH TE VA QUANLY

Bang 1: Danh muc cac bién nghién cvuu va dac diem dir liéu

Ky hiéu Tén bién Dién giai DPon vi Nguon
dir liéu
RE Phat trién NLTT Téng san luong dién NLTT; phan anh quy | TWh/nam Our World
m6 phat trién NLTT thuyc té hang nam. (1 TWh=10° in Data
kWh)
FD Pht trién tai chinh | Tin dung trong nudc cap cho khu vye tur % World Bank
nhin (Domestic Credit To F"rivate (ty 1€ so voi (WDI)
Sector): phan anh ty I¢ tin dung cap cho GDP)
khu vyc tu nhén so véi GDP, thé hién do
sau tai chinh va kha ning phan b4 von cho
khu vuc tu nhén.
KOF Toan cau hoa Chi s6 hoi nhdp kinh t& KOF (0-100), |  Diém s6 KOF Swiss
kinh té phan anh mirc d6 mo cura va lién két kinh (0-100) Economic
té quoc té ctia Viét Nam. Institute
CPS Chinh sach khi hau | Chi so tac gia xdy dyng tir cic cam kétva Diém s Téac gia
vin ban khi hiu quan trong cua Viét Nam. (1-10)
GDPpe | GDP binh quan dau | GDP thuc binh quan dau nguoi theo gia USD/ WDI
nguoi ¢ dinh nam 2015; phan 4nh mdac thu ngudi
nhap va trinh do phat trién kinh té.
POP Dan s6 Daén s6 trung binh ndm; phan anh quy mé | Triéu ngudi WDI
dén s6 va nhu cu ning luong.
CO: Phat thai CO: binh | Lugng phat thai CO: tinh trén dau nguoi | Tan CO»/ WDI
quan dau ngudi m&i nam. ngudi/mam
OIL Gi4 dau tho Brent Gia dau Brent dd hiéu chinh theo CPI; USD/ IEA
(hiéu chinh CPI) phan anh chi phi tuong déi cua nang thung
lugng hoa thach trén thi trudmg qudc té.
D97 Dummy: Khung Nhén gid tri 1 cho cdc nam 1997-1998 va Gia trj Téc gia
_98 hoang tai chinh chdu | 0 cho cdc nidm con lai. 0-1
A 1997-1998 (dummy)
D2007 Dummy: Gia nhap | Nhén gia tri 1 cho nam 2007 va 0 cho cac Gia trj Tac gia
WTO va khung nam con lai. 0-1
hoang 2007 (dummy)
D2017 | Dummy: Chinh sach | Nhén gia tri 1 cho nAm 2017 va 0 cho cac Gia tri Tac gia
NLTT wu dai nam nam con lai; dai dién cho giai doan ban 0-1
2017 hanh/déy manh co ché wu dai NLTT. (dummy)
D2019_ Dummy: Bing né | Nhan gia tri | cho giai doan 2019-2020 va Gia trj Tac gia
20 NLTT & COVID-19 | 0cho cac ndm con lai; phan anh déng thoi 0-1
2019-2020 bung nd dau tw NLTT va ct séc COVID- | (dummy)
19.

(Nguon: Tong hop cia tac gia tir Our World in Data, World Development Indicators (WDI),

KOF Swiss Economic Institute, IEA)

do, chi sd toan cau hoa cé hé s6 cung chiéu
nhung nhé (+0,0170) va khong c6 y nghia
thong ké (p=0,27), cho thay hoi nhﬁp kinh té
tu than chua du dé tao ra thay d6i 15 rét vé
NLTT néu khong di kem nang luc hap thu
cong nghé, ha tang ludi dién va co ché chinh

sach trong nudc. Diéu nay phu hop véi yeu
cau phat trlen dich vu phu trg d¢ bao dam van
hanh hé thong khi ty trong NLTT tang (Blnh
Xuéan Béch, 2023). Nguoc lai, bién cam ket
chinh sach khi hau co6 tac dong cung chiéu rat
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Bang 2: Thong ké mé ta cdc bién nghién citu giai doan 1995-2022

Bién N | Trung binh Do léch chuin Min Max Trung vi
Ln(RE) 28 3,458 0,786 2,359 4,876 3,307
Ln(FD) 28 4,119 0,615 2,917 4,828 4,366
KOF 28 53,910 9,344 38,605 65,867 55,602
CPS 28 3,888 2,670 1,000 10,000 2,814
Ln(GDPpc) 28 7,535 0,411 6,833 8,194 7,545
Ln(POP) 28 18,263 0,101 18,093 18,417 18,268
Ln(CO:) 28 0,307 0,616 -0,873 1,307 0,329
Ln(OIL) 28 3,843 0,634 2,583 4,655 3,975

(Nguon: Tinh todn ciia tdc gia tir bg dit liéu nghién citu giai doan 1995 - 2022)
Bang 3: Két quad wéc lwong ARDL (dai han) va ECM (ngdn han)

Bing 3.1: H¢ 50 dai han Bang 3.2: H¢ 5o ngan han
Bin Heé so Y nghia Bién Hé so Y nghia
woc lwgng thong ké wéc lwgng thong ké
InFD -0,5305 4% (p<0,01) A InFD -0,3000 (p=0,12)
CPS +7,5320 5% (p<0,01) A KOF -0,0145 (p=0,47)
(p=0,27) -
KOF +0,0170 (khong sig.) A CPS +0,8120 (p=0,32)
mGbrpe | 06662 | PO AuGpppe | 15266 | *ex (pe0,01)
’ (khong sig.) ' > :
InOIL +0,2129 * (p=0,092) A InOIL +0,2078 * (p<0,05)
D1997-98 -0,1863 * (p=0,105) D1997-98 -0,1664 ** (p<0,01)
(p>0.2) , N
D2007 +0,0650 (ichbing sie) D2007 +0,0650 (khong sig.)
; (p>0,2) D2017 -0,0140 (khong sig.)
D2017 00380 | nancsie) | D2019-2D 20.1535 * (p<0,10)
D2019-20 -0,2276 % (p<0,05) ECT(t-1) -0,4844 ok (p<0,001)

(Nguon: Uéc heong ciia tic gid tir mé hinh ARDL-ECM)

manh va c6 y nghia thong ké cao, véi hé so
+7,5320 & muc y nghia 1%, day cling 1a bién
co he sO 16n nhat trong mo hinh. Két qua ndy
cho thay cac cam két qubc té va su noi luat
hoéa thanh chinh sach trong nuéc dong vai tro
nhu mot tin hi¢u thé ché quan trong, giup
giam bat dinh chinh sach va tao dong luc cho
dau tu vao NLTT. Doi vé6i cic bién phu trg,
GDP binh quin dau nguorl mang dau nguoc
chiéu nhung chua c6 ¥ nghia thong ké
(p~0 19), phan anh tang truong kinh té chua
di cung véi mo rong dang ke NLTT trong dai
han; gia dau thé gidi co tac dong cung chleu
& muc yéu (p~0,092), goi ¥ hiéu tng thay thé
nang lugng khi chi phi nhién li¢u hoa thach

tang. Cac bién gid khing hoang déu mang dau
am, cho théy cac cu soc kinh té lam cham qua
tr1nh m¢ rong NLTT do day la linh vuc can
von dau tu 16n va thoi gian hoan vbn da1
Vé tac dong ngdn han, dya theo két qua &
Béang 3.2, h¢ s6 hi¢u Chll’lh sai sO ECT(t )=
-0,4844 co y nghla thong ké rit cao & mirc
0 1%, cho thay khoang 48,4% sai léch cua
NLTT so véi trang thai can bang dai han dugc
diéu chinh trong vong mot nam, Piéu nay
phan anh co ché quay vé can bang dién ra
twong dbi nhanh sau cic ct soc. Trong ngan
han, GDP binh quan dau nguoi co tac dong
nguoc chiéu va c0 y nghia thong ké & muc
1%, voi hé so -1,5266; két qua nay co thé

khoa hoc =

S6 21772026

thuongmai 21



KINH TE VA QUAN LY

du:()c hiéu ~rablng tang trudng thu nhép trong
ngan han van di kém sy gia tang nhu cau nang
hrong, nhung phin ciu ting thém chua duogc
dap tmg ngay béi NLTT do do tré dau tu, han
ché ha tang truyen tai va tién do trién khai du
an. Nguoc lai, bién dong gia dau c6 tac dong
cung chiéu va c6 y nghia thong ké ¢ mtrc 5%,
v61 he s6 +0,2078, phu hop véi 1ap ludn rang
khi ddu mo tré nén dat do hon thi NLTT co
stre canh tranh tuong doi cao hon. Bén canh
d6, hai bién gid cho giai doan 1997 - 1998 va
2019 2020 déu mang dau am va c6 y nghia
thong ké, cho thay céac cti séc khung hoang da
lam suy gidm tam thoi san lugng NLTT.
Trong khi do, FD, KOE va CPS chua co }'/
nghia thong ké trong ngan han (p>0 1) ham y y
rang tac dong cua cac yeu t6 nay can dg tre
nhat dinh maéi truyen dan vao két qua phat
trién NLTT. Diéu nay cing ¢ lap luan rang
chinh sach khi héu va cai cach tai chinh mudn
phat huy hiéu qué phai dugc duy tri 6n dinh
trong trung va dai han.

Vé do tin cdy cta mo6 hinh, cac kiém dinh
chan doan cho thay mé hinh I phu hop va on
dinh. Cu thé, kiém dinh Breusch-Godfrey
khong phat hién tu twong quan phan du voi
p=~0,21; kiém dinh White va Breusch- -Pagan
khong ¢ cho thay hién tuong phuong sai sai sO
thay doi véi p=0, 93 va p=0,77; kiém dinh
Jarque-Bera cho thay phan du c6 phan phdi
chuan voi p~0 678. Bong thoi, kiém dinh
CUSUM va CUSUMSQ Xac nhan cac tham
sO md hinh 6n dinh trong subt giai doan
nghién ctru. Nhu vdy, mé hinh ARDL-ECM
dygc luya chon c6 dd tin cdy cao va du co s¢
dé it ra cac ham y chinh sach vé xanh hoa
dong tin dung, duy tri tinh nhét quan cua cam
ket khi hau va cai thién moi truong thé ché
cho phat trién NLTT.

5. Két luan va ham y quan tri

5.1. Két lugn

Nghlen ctru cho thay ton tai quan h¢ dai
han gitra NLTT va cac yéu t6 vi mo, nhung
phat trién tai chinh va tang tw:ong klnh te
khong tuy dong thic day NLTT néu thiéu dinh
huéng xanh. Cu thé, phat trién tai chinh c6 tac
dong dai han nguoc chiéu, hoi nhap quoc té
cd tac dong cung chiéu nhung chua co6 y

nghTa thong ké va tang truong thu nhap tham
chi con kim him NLTT trong ngan han khi
thleu co ché hd trg phu hop. Nguoc lai, cam
két khi hau quoc te (CPS) c¢ tac dong cung
chiéu dang ke, khang dinh vai tro then chot
cia cic cam két khi hau trong thuc day
chuyen dich nang hrong xanh. Bén canh do,
cac cll soc ngan han co tac dong trai chleu
gi4 dau ting thic day NLTT trong ngan han
thong qua hi¢u Ung thay thé, trong khi cac
khung hoéng kinh té nhu giai doan 1997 -
1998 va 2019 - 2020 tam thoi lam cham qua
trinh mé& rong NLTT. Nhin chung, két qua
nhin manh rang cam két khi hau manh mé chi
phat huy tron ven hiéu qua khi di kem hé
thong tai chinh xanh va mdi truong thé ché
thuan loi.

5.2. Ham y quan tri

Trén co s¢ cac két qua nghién clru, ¢o thé
de xuét ba dinh huéng chinh sach nham thic
day NLTT ¢ Viét Nam:

Thir nhat, xanh héa hé thong tai chinh:
hién nay dong vén van chu yéu chay vao cac
linh vuc nang luong carbon. Theo d6, Nha
nudc can hoan thién khung phap ly vé tai
chinh xanh, x4y dung hé thong phan loai du
an xanh r0 rang d€ han ché “greenwashing”,
dong thoi khuyeén khich ngan hang va to chirc
tin dung mé rong cho vay uu dai, phat trién
cdc cong cu tai chinh xanh dé thu hit nguon
von dai han cho NLTT.

Thit hai, ciing cé cam két khi hdu va chinh
sdch hé trg: bang cach thuc thi nghiém céc
cam ket quoc te, luafl,t hoéa cac muc tiéu lghi hau
trong quy hoach quoc gia va duy tri sy 6n dinh
cta chinh sach ho tro NLTT trong nudc. Dong
thoi, can som ban hanh co ché gia di¢n maéi sau
FIT nhu dau thau hodc DPPA deé tlep tuc thu
hat dau tu tu nhan, bai néu thiéu hd trg, NLTT
s€ kho canh tranh v6i dién hoa thach (Birol,
2022); song song, do, Viét Nam can tan dung
hi¢u qua cac nguon 1U:c quoc té nhu JETP dé
tiép can von wu dii va cong nghe sach.

Thir ba, hoan thién thé ché va moi trwong
ddu tu: thong qua xay dung khung phap ly on
dinh, minh bach, day nhanh huéng dan cac co
ché mori, cét giém tha tuc hanh chinh, tdng
cuong gidm sat thuc hién cam két khi hau,

=

22 thuong mai

S6 217/2026



" KINH TE VA QUAN LY

nang cip ludi dién va phat trién thi trudng
dién canh tranh.

Tom lai, tai chinh xanh, cam ket khi hau va
céi thién the ché 1a ba tru cot bd tro 1an nhau
gop phan hién thuc hoa muc tiéu NLTT va
xay dung hé thong nang lu0’ng bén vitng cho
Viét Nam. ¢
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Summary

The study evaluates the impacts of
financial development (FD), globalization
(KOF), and climate policy stringency (CPS)
on renewable energy development in Vietnam
during the period 1995 - 2022. Based on
time-series data, the study employs the
ARDL - ECM model, combined with ADF
and PP tests, lag selection based on AIC/BIC,
and the Bounds test to identify the long-run
cointegration relationship; diagnostic and
stability tests are also conducted. The results
indicate the existence of a long-run
relationship among the variables, in which
the error correction term is negative and
statistically significant, confirming that
renewable energy development tends to
return to equilibrium after a shock. In the long
run, FD has a negative and statistically
significant effect, while CPS has a positive
and statistically significant effect; KOF also
shows a positive impact, but it is not
statistically significant. In the short run, GDP
per capita has a negative effect, oil prices
have a positive effect, and crisis dummy
variables carry negative signs, whereas the
immediate effects of FD, KOF, and CPS are
not yet evident. The study highlights the
important role of climate policy, green
finance, and institutional improvement in
promoting the energy transition.
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