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Tém tat:

Nghién ciru phdt trién chi s6 danh gid tai chinh xanh, dong thoi, phan tich tac déng ciia tai chinh
xanh dén hiéu qua sir dung nang lwong tai 40 quoc gia trong khu viee chdu A — Théi Binh Dwong.
Bén canh dé, tac dong cia do mé thiwong mai, cong nghiép héa, dau tw truc tiép mede ngodi, do
thi héa, dién tich dat lién va tién bo cong nghé dén hiéu qua sw dung nang luong ciing duoc de
cdp trong bai viét. Sir dung mé hinh Tobit, két qud nghién cteu cho thay tai chinh xanh co tac dong
tich cwe dén hiéu qua sir dung nang Zu"ong tai cac quoc gia. Tai chinh xanh cung cdp nhiing cong
cu hitu hiéu gzup cdc chii thé trong nén kinh té tiéu thu ning lu'ong mot cach co hiéu qua T do,
nghién ciru dé xudt cdc bién phap, chinh sach nham tao diéu kién thudn loi cho trién tdi chinh
xanh va ndng cao hiéu qua sir dung nang heong nhu tiép tuc day manh chinh sach hé tro, cdi thién
khung phap 1y, phdt huy hiéu qua ciia cdc kénh trung gian nhw von dau tw triec tiép nuée ngodi.
Tir khoa: Tai chinh xanh, hiéu qua str dung nang luong, chdu A — Thai Binh Duong, entropy,
DEA

Ma JEL: C33, G2, 013, P28, Q56

The impact of green finance on energy efficiency in the Asia-Pacific region

Abstract:

This study develops an index to evaluate green finance and analyzes the impact of green finance on
energy efficiency in 40 countries in the Asia-Pacific region. Besides, the impact of trade openness,
industrialization, foreign direct investment, urbanization, land area and technological progress
on energy efficiency is also investigated. By using the Tobit model, the results reveal that green
finance has a positive impact on energy efficiency in the countries studied. Green finance provides
effective tools to help economic entities consume energy effectively. Since then, this research
proposes some measures and policies to create favorable conditions for developing green finance
and improving energy efficiency such as continuing to promote supportive policies, improving the
legal framework, and promoting the effectiveness of intermediary channels such as foreign direct
investment.
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1. Giéi thiéu

Chau A —Thai Binh Duong 14 khu vyc ¢6 mic tiéu thy ning lugng 16n nhat thé gidi va chimg kién sy gia
taing manh m& vé nhu cau niang luong. Theo Co quan Nang luong Qudc té, nam 2019, 21 qudc gia thude
Dién dan Hop tac Kinh té chau A - Thai Binh Duong chiém 55% san lugng ning luong toan cau. Trong do,
86% nguodn cung dén tir nang lwong hoa thach. Mic du ¢ toc do gia ting nhanh (gan 5%/niam) trong thap
ky trude, thi phan ngudn cung nang luong tai tao van con twong dbi nho (dudi 8%).

Viée su dung nang lugng chua hi€u qua [am giam tinh canh tranh ctia khu vuyc trén thi truong quéc té. Dé
giai quyét nhing thach thirc trén, khu vue chau A — Thai Binh Duong can st dung nang luong than thién véi
mdi treong va hiéu qua hon. Dé qué trinh chuyén d6i ning luong nay dién ra nhanh chong va hiéu qua, vai
tro cua tai chinh xanh la v cung quan trong (Lee & cong sy, 2023a).

Nghién ctru vé tac dong cua tai chinh xanh dén hiéu qua st dung nang lugng dugc cong déng hoc thuat
quan tAm rong rai. Mot s6 nghién ctru chi ra rang thong qua viéc huy dong von cho cac dy an than thién véi
moi truong tir dau tu xanh, tin dung xanh, trai phiéu xanh; ciing véi viée xay dung va ciing c¢b cac thé ché,
quy dinh vé moi truong, tao diéu kién cho viée nghién ctru, phat trién, ddi méi cong nghé xanh, tai chinh
xanh tac dong tich cuc dén hiéu qua st dung nang lugng (Sachs & cong sy, 2019; Huo & cong sy, 2022;
Cheng & cong su, 2023; Lee & cong su, 2023a; Lee & cdng su, 2023b). Mat khac, mot sb quan diém cho
rang viéc ap dung tai chinh xanh vao nén kinh té lai chwa dem lai tac dong dang ké dén hiéu qua sir dung
ning luong do do tré thoi gian (Shi & Zhao, 2023) hay qué trinh thuc thi chwa hidu qua (Wang & Wang,
2022). Viéc lua chon cac bién dai dién cho su phat trién cta tai chinh xanh cling nhu pham vi ctia céc bai
nghién ctru khac nhau dan toi chua c6 su ddng nhit vé két qua nghién ctru. Do d6, nhom tac gia nhan thiy
nghién ctru moi quan hé giira tai chinh xanh va hiéu qua sir dung nang luong can dugc thyc hién trén pham vi
rong hon va c¢é dic diém da dang hon nhu cac quéc gia, ving lanh thd khu vue chau A — Thai Binh Duong.

St dung phuong phap dinh luong véi b dir lidu cia 40 qudc gia thudc khu vuc chdu A — Thai Binh
Duong giai doan 2000 — 2021, nghién ctru nay dat muc ti€u phan tich tdc dong cua tai chinh xanh ciing nhu
cta timg yéu t6 cAu thanh chi s6 tai chinh xanh (tinh toan dwa trén phuong phap trong sb entropy) dén hiéu
qué str dung nang lugng, dugc tinh toan bang phuong phap DEA.

2. Tong quan tinh hinh nghién ciru va co sé Iy thuyét

2.1. Co 56 Iy thuyét vé tai chinh xanh va hi¢u qua sir dung ning lwong

2.1.1. Mt s6 dinh nghia vé tai chinh xanh va hiéu qua sir dung nang lwong

Theo Lindenberg (2014), tai chinh xanh bao g@)m: Dau tu xanh, chinh sach cong hd trg cho cac hoat dong
xanh va hé thng tai chinh xanh. Pau tu xanh bao gdm dau tu cong va dau tu tu nhan cho cac linh vuc hang
hoa va dich vu méi truong; phong ngira, giam thiéu tdi da va bu dip cac thiét hai lién quan dén méi truong,
khi hau. Chinh sach céng xanh 14 nhimng chinh sach khuyén khich thi hanh cac sang kién, dy 4n thich nghi
v6i moi trudng va giam thiéu cac tac dong dén moi truong. Hé thdng tai chinh xanh 1 cc thanh phan cia
hé thdng tai chinh tip trung vao dau tu xanh, vi du: Quy Khi hau Xanh.

Theo Gillingham & cong su (2009), nang luong nén dugc hiéu 1a mot yéu t6 dau vao, khong phai la muc
dich cudi cung trong viée tao ra cac dich vu néng luong mong mudn. Nhin trén téng thé, hiéu qua str dung
nang luong cia mot nganh hodc cua toan bd nén kinh té c6 thé dugce do luong bang muc tong san pham
qudc ndi trén mot don vi nang luong tiéu thu trong qua trinh san xuat ctia nganh d6. Theo Patterson (1996),
hi€u qua nang luong dé cap dén viéc su dung it nang luong hon dé tao ra cung mét lugng dich vu hodc san
lwong hiru ich. Do d6, hiéu qua st dung ning luong thuong duoc dinh nghia bang ty 18: Pau ra hitu ich cua
qua trinh/Nang luong du vao ciia qua trinh

2.1.2. Tac dong cua tai chinh xanh dén hiéu qua sir dung nang lwong

Viéc cai thién trinh do phat trién tai chinh xanh c6 thé lam cho ngudn tai chinh trong linh vyc xanh tip
trung hon, thuc ddy phat trién cic nganh ning lwong méi hiéu qua hon nhu quang dién, thuy dién, ning
luong gio, giam sy phu thude vao cac ngudn niang luong hoa thach khic (Gu & cong su, 2023). Tai chinh
xanh co thé tic dong dén hiéu qua str dung ning luong thong qua ba khia canh: ting dau tu tai chinh cho
nganh cong nghiép ning luong, dinh huéng von cho cac doanh nghiép than thién méi truong va thuc day
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d6i mai cong nghé xanh.

Tai chinh xanh c6 tic dung ting dau tu tai chinh vao linh vuc nang luong xanh, thiic day su phat trién cia
nganh cong nghiép ning luong xanh va tir d6 ting ngudn cung ning lwong méi (Sachs & cong su, 2019; Gu
& cong su, 2023). Bén canh d6, tai chinh xanh c6 tdc dung dinh hudéng von, d@)ng thoi thuc day t6i wu hoa
va ning cép co cdu cong nghiép (Gu & cong sur, 2023). Vi sy phat trién cia tai chinh xanh, mot luong 16n
ngudn tai chinh s& chay vao cac doanh nghiép méi ndi tiét kiém nang lugng va than thién véi méi trudng
cling nhu céc doanh nghiép truyén thdng tich cuc thuc hién chuyén doi cacbon thap do cac quy dinh vé moi
truong trong cac diéu khoan tai chinh xanh. Ngoai ra, theo Lee & cong su (2023b), Gu & cong su (2023), sur
phat trién ciia tai chinh xanh s& gitp thiic day d6i méi xanh. Ngoai hd trg phat trién va s dung ning luong
sach, tai chinh xanh ciing c6 loi cho viéc phat trién céc thiét bi va san phém méi dé st dung nang lugng sach
mot cach hiéu qua, giam chi phi san xuét, nhim dat dugc tinh kinh té theo quy md, hudng dan phat trién co
cAu cong nghiép theo hudng xanh, it cacbon va thic diy tdi uvu hoa co cau tidu thu ning lugng, tir 46 nang
cao hiéu qua str dung nang lugng.

2.2. T (5ng quan tinh hinh nghién ciru

Tai chinh xanh 1 phwong tién quan trong dé dat duoc sy thuc déy giita cac hé thong tai chinh, loi ich kinh
té va moi truong (Lee & cong su, 2023b). Nghién ctru vé mbi quan hé giita tai chinh xanh va hiéu qua ning
lugng song c6 su khac biét trong phat hién lién quan dén tac dong cua tai chinh xanh.

Mot s6 phat hién cho thdy rang tai chinh xanh dem lai tac dong khic nhau dén hiéu qua str dung ning
lugng theo thoi gian va khong gian. Nghién ctru ciia Wang & Wang (2022) cho rang khong c6 su ddng nhat
vé tac dong cua tai chinh xanh dén hiéu qua sir dung ning lugng & cac khu vuc khac nhau. Nghién ctru ctia
Shi & Zhao (2023) tai Trung Qudc cho rang trong ngan han, sy phat trién tai chinh xanh khong c6 tac dong
dang ké dén su thay ddi vé mirc d an ninh ning lwong vi vai tro cua tai chinh xanh c6 d6 tré. Hon nita, thong
qua phan tich phan mg thiic dy, nguoi ta thay rang khi mirc do phat trién cua tai chinh xanh c6 tac dong dén
mot don vi an ninh nang lugng sé tao ra phan ung tiéu cuc trudc va tich cuc sau. Két qua phan tich phuong
sai cho thay dong gop cua tai chinh xanh cho an ninh ning luong liic dau yéu va ting dan.

Tuy nhién, da s cac nghién ctru dén thoi diém hién tai cho rang phat trién tai chinh xanh thuc day hiéu
qua str dung ning luong. Nghién ctru ciia Huo & cong su (2022) & cip d6 tinh thanh Trung Quéc, nghién ctru
ctia Cheng & cong su (2023) ¢ cap do doanh nghiép cho rang tai chinh xanh cung cép cac hd trg thé ché, quy
dinh dé kiém soat mire do tiéu thu nang lugng, nang cao hiéu qua nang luong. Ngoai tac khong gian cua tai
chinh xanh con gitp ich cho viéc kiém soat mirc d6 tiéu thu nang lugng & cac thanh phb. Nghién ctru trong
pham vi cac tinh cia Trung Quéc, Lee & cong su (2023a), Lee & cong su (2023b) cho r?mg tai chinh xanh
thiic day chi tiéu nghién ctru va phat trién, d6i moi cong nghé xanh, lam ting hiéu qua st dung nang luong.
Nghién ctru ctia Song & cong sur (2021) ciing cho rang tai chinh xanh c6 tac dong lan toa vé khong gian mot
céch rd rang va co thé cai thién hiéu qua sir dung niang lugng & cac khu vuc dia phuong va lan can.

Dua trén nhitng phat hién cia cac nghién ctru di trude va pham vi, ddi trong nghién ciru cu thé cua bai
viét ndy, tac gia dé xut gia thuyét nghién ctru nhu sau:

H1: Tai chinh xanh co tac dong tich cuc dén hiéu qua svr dung nang lwong tai khu viee chdu A - Théi Binh
Duong

3. Phwong phap nghién ciru

3.1. M6 hinh nghién ciru

Nhom tac gia dé xuat mé hinh nghién ctru nhu sau:

EEit :ﬁ() +ﬁ1GFit +)(ll‘ + 8it

Trong do:

EE : chi s6 tong hop hiéu qua sir dung nang luong

GF, : chi s6 danh gia tai chinh xanh

X, : vecto cac bién kiém soat (xem tai Bang 3)

¢, . sai s0 duge gia dinh ¢6 phan phoi chuan
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3.2. Phwong phap woc luogng

Nghién ctru st dung mo hinh hdi quy Tobit dé danh gia anh hudng cia tai chinh xanh dén hiéu qua sir
dung nang luong.

3.3. Dit liéu va bién so

Nghién ctru st dung dit liéu trong giai doan 2000 — 2021 cia 40 qudc gia khu vuc chau A — Thai Binh
Duong.

3.3.1. Bién phu thuoc

Nghién ctru str dung mé hinh DEA dinh huéng dau vao dé danh gia hiéu qua sir dung ning luong. Hiéu
qua 1a “muc toi da cua ty 1€ dau ra cé trong s so vdi dau vao cé trong s6 voi dieu kién 1a céc ty 1€ tuong
ty d6i voi moi DMU (Decision making unit) phai nhd hon hoac bang 1 (Charnes & cong su, 1978), dugc
tinh theo cong thuc:

s
-1 U

TEk =Er"_11 rYrk (1)
i=1 UrXik

Trong do:

TE, : hi¢u qua ky thuat cia DMU ;

v, - lugng dau ra r san xuat boi DMU ;

x, : lugng dau vao i st dung boi DMU, ;

u :trong so cua daurar;

v_:trong sb cta dau vao i

n: sd luong DMU;

s: sb luong diu ra;

m: sb luong dau vao.

Hiéu qua k¥ thuat cia DMUk dugc t6i da hoa dudi hai diéu kién. Céc trong s6 ap dung cho dau ra va dau
vao cua DMUk khong thé tao ra diém hi¢u qua 16n hon 1 khi ap dung cho tirng DMU. Trong so trén dau ra
va dau vao hoan toan duong. Bai toan sau day dugc giai cho moi DMU:

A Zf’:l UrYVrk
Toi da hoa = 2
Yin1 ViXig )
Yre1 UrYrj
Théa mén rmliry” < j=1,..n 3)
i=1 ViXij
U, v; >0 vr=1,..,s5i=1,..,m “4)

Nguon: Huguenin (2012)

Nghién ctru sir dung cach tiép can dinh hudng dau vao, dong thoi str dung dang duong bao véi do tré dau
ra, st va d¢ tré dau vao, si. Cac phuong trinh trén thanh:

S m
Téi thidu hoa O —¢ Z s —¢ Z s; 5)
r=1 i=1
n
Thoa man Vrk — leyrj +s5.=0 r=1,..,s (6)
=1
n
OrXix — z/ljxij —-5=0 i=1,..,m (7
=1
vi=l,...,n;r=1,...,s;
Aj,Sr,Si >0 i (8)
i=1,....m

Nguoén: Huguenin (2012)
0, dai dién hi€u qua ky thuat caa DMU, ;
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’1,- dai dién trong s6 két hop ctia ddu ra va dau vao cua DMU;

Pé tinh toan hiéu qua sir dung ning luong clia cac qudc gia bing mé hinh DEA, nghién ctru ctia Lu & Lu
(2019), Amowine & cong su (2019), Atta Mills & cong su (2021) di sir dung cac chi s6 ddu vao bao gdm:
von, luong tiéu thy ning luong, luc lugng lao dong. Trong khi d6, Guo & cong su (2017) sir dung dan sb,
dién tich dat lién va tiéu thu nang lugng lam chi s du vao. V& chi sd dau ra, Amowine & cong su (2020),
Atta Mills & cong su (2021) di sir dung GDP va luong khi thai CO2 dé danh gia hiéu qua sir dung ning
lwong. Dua trén cac nghién ctru di trude, bai viét nay sir dung cac chi s6 diu vao va diu ra nhu trinh bay
trong Bang 1 nham udc tinh hiéu qua ning lugng bang DEA:

Sau khi tinh toan, nhom tac gia thu dugc bién hiéu qua st dung ning lugng cua cac qudc gia ndm trong

Bang 1: Bién dau vao va dau ra dé woc tinh hiéu qua nang lwong

Tén bién Pon vi Nguén dir liéu
Lucl lao d¢ Nguoi
1{0 uffng Aao dong guol World Bank
s . Von vat chat $(2015)
Pau vao . o .
Nang luong tiéu thu TWh Our World in Data
Dan s Nguoi World Bank
. Phat thai CO2 Ki-16-tin
Paura 2 ] B .. World Bank
Tong san pham quoc ndi $(2015)

Nguon: Tong hop ciia nhém tac gia

doan [0, 1]. Néu gid tri hiéu qua sir dung ning lugng cang cao tirc 1a qudc gia d6 sir dung ning lugng cang
¢6 higu qua.

3.3.2. Bién gidi thich

Viéc chi st dung mét hodc mot s6 cac chi s6 nhu tin dung xanh hay trai phiéu xanh kho thé hién toan bo
mirc d phét trién ctia tai chinh xanh vi cac chi s6 chi mo ta tai chinh xanh tir mot khia canh duy nhat (Zhu &
cong sy, 2023). Khic phyc van dé nay, nhom tac gia danh gia tai chinh xanh thong qua phuong phap trong
s6 entropy, 1a mot k¥ thuat trong quyét dinh da tiéu chi, giup xac dinh trong s6 cho céc tiéu chi dua trén mirc
d6 khong chic chan hodc da dang cua dit lidu. Phuong phap nay da duoc sir dung dé danh gia mirc do phat
trién cua hé thong tai chinh xanh (Zhu & cong sy 2023, Wang & cong su, 2021).

Xay dung hé théng chi s6 danh gi4 tai chinh xanh

Bang 2: Cac tiéu chi danh gia tai chinh xanh

Tiéu chi Cach tinh Loai chi sé Tham khio Ngudn dir liéu

Téng gia tri trai phiéu
xanh phat hanh/GDP
Gia tri xuét khau ctia cac | Loiich (+)
Thuong mai cacbon thép tcl?a%)g/T 6ngghg¢ié trciaiz;); Liu & cdng sy (2018) IMF
khau

Téng chi tidu cho bao vé
H5b tro tir chinh phu moi truong/Chi ti€ungan | Chiphi (-) | Zhu & cong su (2023)
sach chung
Nguon: Tong hop ciia nhém téc gia

Trai phiéu xanh Ning & cong su (2023)

Nghién ctru lya chon ba tidu chi danh gia tai chinh xanh trén cac phuong dién khac nhau gdm: trai phiéu
xanh, hd tro xanh tir chinh phu va thwong mai cacbon thap. Theo OECD (2011), dé thuc ddy ting trudng
kinh té va bao vé méi truong trong dai han, hd trg tai trg xanh thong qua cong cu tai chinh xanh déng vai tro
then chét trong viéc danh gia hidu qua moi truong va thuc ddy ting trudng kinh té trong cac hé théng ting
truong xanh. Trong do, trai phiéu xanh dong vai tro quan trong trong hé thdng tai chinh xanh va 14 cong cu
tai chinh hép dan dé mo rong tang trudng xanh (Ning & cong su, 2022). Mét khac, viéc bao v€ moi truong
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va sir dung c6 hidu qua cac ngudn luc, trong d6 c6 ngudn lyc tir chinh phi 1a mot trong nhiing tiéu chi danh
gia sy hiéu qua cua hoat dong tai chinh xanh (Zhang & Wang, 2021). Thém vao dé, ty 1¢ khdi luong giao
dich ctia cac dy an Co ché Phat trién Sach cho thy sy phat trién cta tai chinh cacbon tai dia phuong va khu
vuc (Liu & cong su, 2018). Do do, gia tri xuét khéu céc cong nghé cacbon tha‘ip 6 thé duoc su dung dé do
ludng su phat trién cia tai chinh cacbon - mot yéu td quan trong trong su phét trién cua tai chinh xanh.

Sau khi tinh toan bang phuong phap trong sb entropy, nhom tac gia thu duoc két qua trong s6 cho cac tiéu
chi, véi tong ba trong sb bang 1 va gia tri ciia trong s6 ti 1é thuén véi mic dd quan trong cua tiéu chi twong
(g trong hé thong tai chinh xanh. Trong sd clia trai phiéu xanh 1a 0,4343, tai chinh cacbon 13 0,3887 va hd
tro tir chinh phu 14 0,1770. Gi4 trj cta chi s6 tai chinh xanh dwoc tinh toan bang cong thirc dudi dy:

GFye = Z XijtWj

X, . gla tri cua ti€u chi j ciia quoc gia i tai nam t

Trong do:

w; @ trong sO cuia tiéu chi j

GF', : chi s0 tai chinh xanh cta qudc gia i tai nam t

Qié tri ctia chi sb tai chinh xanh cang 16n thé hién mirc d6 phat trién ctia hé thong tai chinh xanh tai cac
quoc gia cang cao.

M5 ta dit liéu tai chinh xanh khu vuc Chau A — Thai Binh Duong nam 2021

Dua trén dir liéu tinh toan dugc, trong nam 2021, tai chinh xanh dugc thi hanh manh mé nhét tai khu vuc
Pong Bic A (Trung Qudc, Nhat Ban, Han Qudc) va mét sb qudc gia khac nhu Thd Nhi Ky va Georgia.

Hinh 1: Chi s6 tai chinh xanh cia cac qudc gia
khu vue Chau A — Thai Binh Dwong nam 2021

Russia

3.0
—
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= | b
'“_"“_’f"mf—-'" B : 25
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. fuftistap” S
a3 Lo e y
Orhag ) < hda &n‘i}“ﬁh}ﬂ ..w"/
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- 1.0
Australia
New Zealdnd 0.5
— 0.0

Nguon: Truc quan dir liéu ciia nhém téc gia tir cong cu GeoPandas

3.3.3. Bién kiém sodt

Béang 3 mo ta bién doc lap, bién phu thudc va cac bién kiém soat co thé anh huong dén hiéu qua st dung
nang lugng trong mo hinh, gém d6 mo thuong mai, cong nghiép hoa, déu tu truc tiép nudc ngoai, d6 thi hoa,
dién tich dat lién, va tién bo cong nghé.

P0o mo thuong mai c6 tdc dong xuc tac dang ke doi voi tien bo cong nghé va lam giam cuong do st dung
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nang lugng trong linh vuc thuong mai (Yao & cong su, 2021). Thém vao do, theo Sadorsky (2013), mirc do
cong nghiép héa co quan hé cung chiéu voi cudong do tiéu thy ning lwong ca trong ngin han va dai han do
su hoi tu cong nghiép céi thién hi¢u qua nang lugng cua san Xuét (Dong & cong su, 2021). Ngoai ra, FDI
ciing 6 thé tic dong dén hidu qua nang lugng thong qua ba co ché chinh: Cac kénh chuyén giao cong nghé,
hi€u ng lan téa va canh tranh (Yao & cong sy, 2021).

Bing 3: Biang mé ti bién

Bién Ky hiéu Mo ti Dauky | Nguondir | o 5, tham khio
¢ vong li¢u

Hiéu qua st Chi s6 téng hop hiéu

dung nang EE ua su dung Il(;.lzl luon

lugng q ung nang luong

tihion, | Loe & cing

Tai chinh Chi s6 danh gia tai chinh (2023a), Taghizadeh-

xanh GF <anh + Hesary & cong su
(2021), Huo & cong
su (2022)

Trai phiéu Téng gia tri trai phiéu Ning & cong su

xanh GB | yanh phat hanh/GDP - IMF (2023)

HB tro tr Tdng chi tiéu cho bao vé

AR GE moi truong/Chi tiéu ngan + IMF Zhu & cong su, 2023

chinh phu .
sach chung
Gia tri xuit khiu cua céac
Thuong mai cong  nghé  cacbon . R i
cacbon thép ExpLCT thap/Tong gid tri xuat - IMF Liu & cong sw, 2013
khau
2 . £ Peng & cong su
Do mo Tlf?glfﬁin ‘LgaChﬁ‘Pat ‘ (2021), Imbruno &
thuong mai To nhap khau hang foa va - Ketterer (2018), Yao
3 : 0 )
dich vy (%GDP) & cong su (2021)
N n Gia tri gia tang cla Sadorsky (2011),
gg;g nghiép Ind nganh cong nghiép + Dong & cong su
(%GDP) (2021)
Déu tu truc Vén dau tu tryc tiép é%(;f; Cé)rrfe rsrllr
tiép nudc FDI nudc ngoai (ty USD, + (2012)’ Tvbout
ngoai PPP 2015) 2003) y
World
) Bank Atta Mills & cong su
T Dan s0 do thi (triéu : (2021), Sadorsky
D6 thi héa ur nguoi). 7 (2013), Kasman &
Duman (2015)
) ) o Righelato &
Dién tich dat Land Tong dién tich dat lién e Spracklen (2007),
lien (triéu km?) Guo & cong sy
(2017)

) Tf)ng s6 don Xin cap Atta Mills & cong su
Tién bd cong TePr bang sang ché ctia nguoi v (2021), Wang &
ngh¢ cu tri v§1 khong cu tra cong su (2019),

(triéu bang). Zhang & Fu (2022)

Nguon: Tong hop ciia nhém tdc gia
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D6 thi hoa, dién tich dat lién va su phat trién ciia cong nghé ciing 1a nhing yéu té ¢6 thé anh huong dén
hiéu qua st dung nang luong. Theo Sadorsky (2013), do thi hoa thuong di d6i véi phat trién kinh té. Khi
nguoi dan tré nén giau c6 hon, ho c6 xu hudng su dung nhiéu thiét bi tiéu tén nang lugng hon. Mat khac,
Guo & cong su (2017) két ludn rang cac qudc gia co dién tich dét 1ién 16n khong cho thiy hiéu qua st dung
nang luong cao hon khi so sanh véi cac qudc gia khac. Theo Atta Mills & cong su (2021), tién bo trong cong
nghé tac dong dén hiéu qua sir dung nang lugng théng qua d6i mai cong nghé trong linh vuc ning luong.

3.4. Théng ké mé ti

Béng 4 mo ta thong ké thé hién gia tri trung binh, sai s6 chudn, gia tri nho nhét va gia tri 16n nhat cua cac
bién. Tir d6, c6 thé thay, co su chénh 1éch dang ké vé hiéu qua st dung nang luong, trinh do phat trién tai
chinh xanh, 46 mé thwong mai, cong nghiép hoa, dau tur truc tiép nudc ngoai, do thi hoa, dién tich dat lién
va trinh d6 phat trién khoa hoc- cong nghé giita cac qubc gia.

Bang 4: M ta thong ké bién sb

Bién S6 quan sat Gid tr Sai s6 chuin Gia tri Gia tr

! qu trung binh ! u nhé nhat 16m nhat
EE 880 0,8334 0,1890 0,134 1
GF 782 0,4137 0,4943 0,0001 3,1159
GB 880 0,0004 0,0026 0 0,0547
GE 638 0,3842 0,7936 -3,6552 5,4060
ExpLCT 880 1,9323 2,7573 -1,1189 20,2191
TO 880 83,7409 59,4306 19,5596 4373267
Ind 880 31,5331 11,4664 7,5137 74,1130
FDI 792 22,1195 58,9086 -25,0931 511,434
UP 880 56,9071 125,1023 0,0383 882,9
Land 880 1,8123 3,4711 0,0007 16,3814
TePr 858 0,0492 0,1664 -0,0002 1,5857

Nguon: Tong hop ciia nhém tac gia tir phan mém STATA 17

4. Két qua nghién ciru

Nghién ctru chi ra rang chi s6 danh gia tai chinh xanh c6 tac dong tich cuc dén hiéu qua nang luong &
mirc y nghia 1%, Khi chi s6 danh gi4 tai chinh xanh tang 1 don vi, hidu qua str dung nang lugng tiang 0,0534
don vi, dong quan diém voi Taghizadeh-Hesary & cong su (2021), Huo & cong su (2022), Lee & cong su
(2023a). Két qua hdi quy trén ting chi s6 ciing cho thidy mbi quan hé giita cac chi sb trong linh vuc tai chinh
xanh va hiéu qua st dung nang lugng. Cu thé, khi mirc thuong mai cacbon thép va hd tro tir chinh phu tang
Ién 1 don vi, hiéu qua st dung nang lugng tang 1én twong tng 0,0326 va 0,0124 don vi, véi mirc ¥ nghia 5%.
Két qua nay phan anh sy twong thich véi gia thuyét cua cac tac gia.

Khi tai chinh cacbon dugc ting cudng, cac cong nghé tién tién gitp giam thiéu lugng phat thai ra moi
truong duoc ap dung rong rii, bao gdm ca cac cong nghé lién quan dén viée sir dung ning luong hidu qua,
g6p phan cai thién hidu qua nang luong tai cac qudc gia. Pong thoi, viée bao vé méi truong va sir dung cac
ngudn luc mot cach hiéu qua, bao gdm ca ngudn lyc tir chinh ph, 14 cac yéu t quan trong trong viéc danh
gi4 hiéu qué cta cac hoat dong tai chinh xanh va dang dugc chinh phu tai hau hét cic nudc quan tam, cha
trong thuc hién (Zhang & Wang, 2021). Vi vay, hd tro tir phia chinh phii dong vai trd quan trong trong viéc
nang cao hi¢u qua st dung nang lugng trong khu vyc.

Mit khac, két qua cho thay trai phiéu xanh khong c6 tac dong dang ké dbi voi hiéu qua st dung ning
luong (B = 0,967, p-value = 0,423). Két qua nay co thé dugc 1y giai boi sy han ché trong viée sir dung rong
rdi clia cc cong cu nay trong khu vue. Trai phiéu xanh, du di duoc phat trién nhu mot cong cu tai chinh hd
trg cac dy an va hoat dong tich cyc voi moéi truong, tuy nhién, cac dy an trai phiéu xanh thuong tép trung o
mot sd quéc gia cu thé, nhu Trung Quéc va Nhat Ban, va chwa duoc trién khai hodc nhén thi truong 16n tai
cac quoc gia khac.

Nghién ctru chimg minh rang dién tich dat lién va von dau tu truc tiép nudc ngoai co tac dong tich cuc dén
hiéu qua sir dung ning luong & mirc y nghia 5%. Dién tich dt lién rong cung cap tiém ning cho phat trién
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nang lugng tai tao, giup giam mat do dan cu, quy hoach d6 thi hop 1y, tiét kiém ning lugng cho sinh hoat va
giao thong. Khi vdn dau tu truc tiép nudc ngoai ting 1 ty USD, hiéu qua st dung ning lugng ting 0,0008
don vi. Két qua nay phu hop véi nhan dinh ctia Yao & cong sy (2021) va Erdem (2012). G mirc y nghia 5%,
cong nghiép hoa c6 tac dong tich cuc dén hiéu qué sir dung ning luong. Pong quan diém voi Dong & cong
su (2021), théng qua d6i méi cong nghé, hidu Gmg lan toa va sy hoc hoi 1an nhau gitra cac nganh da cai thién
va thuc diy hiéu qua sir dung ning luong trén toan b khu vuc san xuét.

O muc ¥ nghia 1%, d6 thi hoa va do mé thuong mai co tac dong tiéu cuc dén hiéu qua sir dung ning
luong, pht hop v6i nhan dinh ciia Kasman & Duman (2015). D6 thi hoa din dén ting cudng hoat dong san
Xuét, ting nhu cau di chuyén, thiic day nhu cau sir dung nang lugng. Khi do mé thwong mai ting 1% GDP,
hiéu qua sir dung ning lugng giam 0,0003 don vi. Cac qudc gia tham gia vao chudi gia tri toan cau sé gia
tang quy mod hoat dong kinh té nham muc dich xuat khau, tang tiéu thu niang luong va dan dén chuyén dich
co cau kinh té sang cac nganh cong nghiép sir dung nhiéu nang luong.

Tuy nhién, tai mirc ¥ nghia 1%, 5% va 10%, két qua udc lugng cho thay tac dong cua tién bd cong nghé
dén hidu qua sir dung ning luong 1a khong déng ké, didu nay trai véi ky vong ma nhom nghién ciru da dit ra.

5. Két luin va ham y

Nghién ctru xem xét tac dong cua tai chinh xanh dén hiéu qua st dung nang luong ¢ cac nudc khu vuc

Bang 5: Két qua hdi quy mé hinh Tobit

EE EE EE EE
GF 0,0534™"
(0,000)
Land 0,0248"* 0,0270™*" 0,0304"* 0,0275™
(0,000) (0,000) (0,000) (0,000)
UP -0,0006™" -0,0006™" -0,0007*** -0,0006™*
(0,000) (0,000) (0,000) (0,000)
FDI 0,0008** 0,0009"*" 0,0003 0,0008™*
(0,000) (0,000) (0,470) (0,000)
TO -0,0003"* -0,0002™ 0,0000 -0,0003"*
(0,001) (0,041) (0,694) (0,002)
TePr 0,0710 0,157 0,262 0,0720
(0,119) (0,003) (0,000) (0,131)
Ind 0,002™ 0,0023"" 0,0004 0,0024""
(0,013) (0,006) (0,719) (0,003)
GB 0,967
(0,423)
GE 0,0326™
(0,010)
ExpLCT 0,0124™
(0,000)
_cons 0,800 0,795 0,821 0,777
(0,000) (0,000) (0,000) (0,000)
var(e.EE) 0,0372" 0,0450"" 0,0447 0,0438™
(0,000) (0,000) (0,000) (0,000)
N 738 792 594 792
R? 0,6401 0,4217 0,4349 0,4523
Kiém dinh da cong Mean VIF =2,00 Mean VIF = 1,87 Mean VIF =2,79 Mean VIF =1,99
tuyén
Kiém dinh Ramsey- F(3,727)= 14,79 F(3,781)= 12,67 F(3, 583) = 15,00 F(3,781)= 16,84
RESET Prob > F = 0,0000 Prob > F = 0,0000 Prob > F = 0,0000 Prob > F = 0,0000
Kiém dinh White chi2(35)=179,83 chi2(35) = 157,30 chi2(35) = 189,60 chi2(35) = 197,40

Kiém dinh Arellano-

AR(13):z= 2,51

Prob > chi2 =0,0000  Prob > chi2 = 0,0000

AR(15):z= 2,98

Prob > chi2 = 0,0000
AR(16):z= 1,67

Prob > chi2 = 0,0000
AR(15):z= 2,85

Bond Pr>z=0,0120 Pr>z=0,0029 Pr>z=0,0944 Pr>z=10,0043
AR(14):z= 1,31 AR(16):z= 1,62 AR(17):z= 1,01 AR(16):z= 1,42
Pr>z=0,1909 Pr>z=0,1054 Pr>z=0,3124 Pr>z=0,1563
Chil thich: **% ** * c6 y nghia thong ké ¢ mikc 1%, 5%, 10%
Nguén: Tong hop ciia nhém tac gid tir phan mém STATA 17
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Chéu A — Thai Binh Duong trong giai doan 2000 — 2021. Vé Iy thuyét, nhom tac gia dd dong gop vao hé
thdng hoa co so 1y luan vé tai chinh xanh va hiéu qua sir dung ning lugng, do luong chi s6 danh gia tai chinh
xanh dya trén: trai phiéu xanh, chi tiéu xanh va xuit khau c6ng nghé cacbon thap bang phuong phap trong
s6 entropy, do ludng hidu qua str dung nang lugng thong qua mé hinh DEA. M6 hinh Tobit duoc st dung dé
phan tich thuc nghiém tac dong ciia tai chinh xanh dén hiéu qua ning luong.

Vé thyc tién, nhitng két qua ciia nghién ctru di cho thay: (1) Cac qudc gia trong khu vire van con rat nhiéu
khong gian dé tiép tuc cai thién viéc thuc hién tai chinh xanh. Két qua tir danh gi chi s tai chinh xanh cho
théy chi mot sd it cac quéc gia tai Pong Bic A thyuc hién tai chinh xanh manh mé& hon cac quéc gia con lai;
(2) Nhin chung, hiéu qua sir dung ning luong tai cac qudc gia trong khu vuc dang duoc cai thién qua thoi
gian, voi nhiéu quéc gia dat muc hi¢u qua cao (0,7 dén 1) trong nam 2021; (3) Viéc thyuc hién tai chinh xanh
gitip nang cao hiéu qua sir dung nang luong tai khu vuc chau A - Thai Binh Duong. Khi chi s6 dénh gi tai
chinh xanh tang 1 don vi, hiéu qua st dung nang lugng tang 0,0534 don vi.

Nhom tac gia dé xudt mot s6 chinh sach dé thuc day phat trién tai chinh xanh va nang cao hiéu qua sir
dung nang lugng & cac qudc gia nhu sau: Chinh phu tai cic qudc gia can tich cyc thiic day thyc hién tai chinh
xanh théng qua cic phuong tién nhu: trai phiéu xanh, thwong mai cacbon thap va cac chinh sach bao vé moi
truong. Dic biét, dé tang cuong tac dong cua tai chinh xanh, nhu trai phiéu xanh, can ddy manh sy thong
thuong hoa va trién khai trén dién rong, tao diéu kién cho sy hd trg va thuc déy cac hoat dong cai thién higu
qué nang lugng. Tir d6, tai chinh xanh c6 thé phat huy cong dung hitu hiéu 1 mot kénh cung cip von cho
c4c hoat dong xanh. Bén canh d6, chinh phu can khuyén khich viéc dau tu va chuyén giao nhitng céng nghé
xanh, hién dai nhim nang cao hiéu qua ning luong.

Tac gia dé xuit mot sb hudng nghién ctru tiép theo: (i) Céc chi s6 khac nhu: bao hiém xanh, du tu xanh
¢6 thé duoc dua thém vao hé thdng tinh toan dé viée tinh toan tai chinh xanh toan dién va chinh x4c hon khi
dir liéu duoc cung cip diy du; (i) Su phat trién tai chinh xanh & cac qudc gia van dang & giai doan dau va
dang trong qua trinh phat trién manh mé. Khi tai chinh xanh phat trién dén mot mirc d6 nhat dinh, cac tac
dong phi tuyén d6i v6i hidu qua ning luong can dugc kiém tra dé c6 két luan day du hon. Thém vao do, cac
nghién ciru tiép theo c6 thé di sdu vao kham pha cac kénh trung gian ma thong qua dé tai chinh xanh tac
dong dén hiéu qua sir dung nang lugng nhu: nghién ctru phét trién (R&D), thé ché, dia Iy.
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