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RAO CAN CHINH SACH VA KHOANG TRONG PHAP Li TRONG TAI TRO DU AN
NANG LUONG TAI TAQ - THACH THUC DOI VO1 TIN DUNG XANH TAI VIET NAM

NGUYEN THJ TiNH *

Tém tit: Phat trién nang luong tdi tao la tru cot trong chién luoc an ninh nang lwong va phat
trién bén viing ciia Viét Nam. Tuy nhién, viéc huy déng nguon von tw nhén, déc biét la tin dung xanh
cho cac dw an nang luong tdi tao hién nay dang doi mat véi nhiéu thach thire, trong do noi bat la
cdc rao can chinh sach va khodng trong phap | trong hoat ddng tai tro dw dn - yéu té quyét dinh
kha nang tai tro cua du dn (bankablhty) tir cac dinh ché tai chinh. Bai vzet sw dung phLm’ng phap
nghién ciru phap luat thiee dinh két hop phan tich, so sanh dé ludn gidi sdu sdc nhitng bat cdp va rii
ro phap i chii yéu tir chinh sach gid dién, hop dong mua ban dién, quy hoach va sw thiéu ving co
ché bdo lanh, tir dé dé xudt cdc gidi phdp mang tinh hé thong nham hoan thién hanh lang phap Ii vé
tin dung xanh va co ché chia sé rii ro, gép phan khoi théng dong von cho qud trinh chuyén dich
nang lwong tai Viét Nam.
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POLICY BARRIERS AND LEGAL GAPS IN PROJECT FINANCE FOR RENEWABLE ENERGY
IN VIETNAM - A CHALLENGE TO GREEN CREDIT

Abstract: The development of renewable energy (RE) is a pillar in Vietnam's energy security
strategy and sustainable development. However, mobilising private capital, particularly green credit
(or green finance), for RE projects currently faces numerous challenges, notably policy barriers and
legal gaps in project finance — the decisive factors for the bankability of the projects. This paper
employs the method of doctrinal legal research combined with comparative analysis to profoundly
analyse the key inadequacies and legal risks stemming from electricity pricing policy, power purchase
agreements, power master planning, and the absence of a guarantee mechanism. Consequently, it
proposes systemic solutions aimed at improving the legal framework for green credit and establishing
risk-sharing mechanisms, thereby contributing to unlocking capital flows for the energy transition
process in Vietnam.
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1. Pt van dé

Trong bdi canh thé gi6i dang d6i mat voi
cudc khung hoang khi hau, viéc chuyén dich
ning luong truyén théng sang cac ngudn
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nang lugng sach, nang lugng tai tao (NLTT)
dd tro thanh xu thé tit yéu va la cam két
chinh tri manh mé& cia nhiéu quéc gia. Tai
Hoi nghi thuong dinh vé bién d6i khi hau
cta Lién hop qudc nim 2021 (COP26), Viét
Nam d3 dua ra cam két dat muc tiéu giam
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phat thai rong bang “0” vao nim 2050%. Dé
hién thuc ho& cam két nay, Quy hoach phat
trién dién luc quéc gia thoi ki 2021-2030,
tam nhin dén nim 2050 (Quy hoach dién
VIII) di dit ra myc tiéu day tham vong: ti 16
cac ngudon NLTT trong tong cung ning
luong so cdp dat khoang 15-20% vao nim
2030 va 25-30% vao nam 2045.

Viéc thyc hién cac muc ti€u nay doi hoi
mot nguén von dau tu khéng 15, d3c biét 1a
tr khu vgc tu nhan. Viét Nam cin thém
khoang 368 ti USD giai doan 2022 - 2040
dé dat muc tiéu phat thai rong bang 0, trong
d6 phén chi phi cha yéu xuét phat tir nganh
nang lugng (chiém khoang 6,8% GDP hang
nim)?, World Bank ciing wdc tinh rang it
nhit hai phan ba nhu cau dau tu cta nganh
dién tai Viét Nam sé duogc huy dong tir khu
vuc tu nhan trong nhitng thap ki toid. Tuy
nhién, dong von nay chi c¢6 thé dugc khoi
thong khi cdc dy an NLTT dam bao duogc
kha nang tai trg (bankability) dudi phuong
thire tai trg du an. Trong khoa hoc tai chinh
- phép i, tai trg du 4an 1a phuong thirc cap
vbn céu tric cao, khong truy doi hodc truy

1 Vin Toan (2021), COP26: Qudc té dn tuwong vi
cam két dat phat thai rong bang “0” ciia Viét Nam,
https://nhandan.vn/cop26-quoc-te-an-tuong-voi-cam
-ket-dat-phat-thai-rong-bang-0-cua-viet-nam-post6
72401.html, truy cap 27/11/2025.

2 Bo Cong thuong (2022), Vietnam needs extra 368
billion USD to achieve net zero emissions, https:/moit.
gov.vn/en/news/ministerial-leaders-activities/vietnam
-needs-extra-368-billion-usd-to-achieve-net-zero-
emissions.html, truy cap 28/11/2025.

3 World Bank (2022), Energy Sector Decarbonization
in Vietnam, Muc 8, tr. 41, https://documentsl.world
bank.org/curated/en/099516309052222817/pdf/ID
UOc4ald5c2054b004e670a7f3085330ecd829b.pdf,
truy cap 28/11/2025.
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doi han ché dbi voi tai san khac clia chu dau
tu. Tinh chat “bankable” ciia du 4n ddng
nghia véi viéc dong tién du kién trong
turong lai cing hé thdng cic hop dong cua
du 4n (dic biét 1a Hop dong mua ban dién -
PPA) phai du chat ché&, minh bach dé thuyét
phuc cic t6 chirc tin dung cép von dai han
ma khong can dua trén cac tai san thé chip
truyén théng. Mic du 1a qudc gia co tiém
nang 16n nhung nhiéu dy an NLTT cia Viét
Nam van gip khé khan trong viéc tiép can
cac ngudn tin dung, dic biét 13 tin dung xanh
tir cac dinh ché tai chinh quéc té*. Nguyén
nhan sau xa xuat phat tir cac rai ro phap li va
su bat 6n cia moi truong chinh sach, 1am
suy giam niém tin ctia nha dau tu va bén cho
vay. Chang han, theo dir liéu tir Ngan hang
Agribank, nam 2020 (truée khi biéu gia mua
dién hd tro (Feed-in Tariff - FiT) cham dut,
téng s6 du an NLTT da giai ngan 1a 133 du
an, véi tong s6 von 34.166 ti ¢ong®. Pén nam
2023, mac du tong ti trong tin dung xanh ting
nhung du ng NLTT/sach chi con 14.939 ti
ddng (thap hon nhiéu so voi 34.166 ti dong
da giai ngan lily ké nam 2020)C.

4 Viét Nam News (2025), Institutional and financial
barriers slow energy transition, https://viethnamnews.
vn/economy/1722210/institutional-and-financial-
barriers-slow-energy-transition.html, truy cap
28/11/2025.

> Ngan hang Agribank (2020), Bdo cdo thuong nién
nam 2020, tr. 32, https://lwww.agribank.com.vn/wcm/
connect/0e3855a5-dbd5-4558-9ac5-31d41474d978/
FILE_20210715_140421 20 _6+BCTN+2020_pdf
+%28trang+%C4%91%C3%B4i%29.pdf?MOD=A
JPERES&CONVERT_TO=url&CACHEID=ROO0O
TWORKSPACE-0e3855a5-dbd5-4558-9ac5-31d4
1474d978-owJIxqSW, truy cap 28/11/2025.

& Ngan hang Agribank (2023), Bdo cdo thuong nién
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Su sut gidm ro rét ndy phan anh viéc céac
ngdn hang phai than trong trong cip tin
dung méi va gidm du ng hién co ddi véi céc
du an NLTT trong bdi canh rai ro tir cac rao
can chinh sach va khoang trong phép i
trong linh vuc NLTT gia tang. Xu hudng
nay di nguoc voi nhu cau dién (twong (ng
véi nhu cau cap vén cho céc du an dién tai
Viét Nam) di duoc coéng bd tai Bao céo
trién vong ning lugng Viét Nam - dudng
dén phat thai rong bang khong, theo d6, nhu
ciu dién cua Viét Nam ting truong rat
nhanh, véi téc do tang truéng trung binh
8%/mam trong 10 nam qua, dat muac 251
TWh vao ndm 2023 va du kién s& dat muc
1504 TWh vao nam 2050’

Biang viéc st dung phuong phap phan
tich va phuong phap so sanh, bai viét 1am rd
C4c rao can va khoang tréng phap li dang
can tro hoat dong tai trg dg an NLTT tai
Viét Nam; tir d6 dua ra cac kién nghi nham
hoan thién khung phép li, tao dung méi
truong dau tu minh bach, 6n dinh va hip
dan hon, qua d6 gop phan giai quyét bai
toan von cho qua trinh chuyén dich ning
lugng xanh tai Viét Nam.

nam 2023, tr. 68, https://www.agribank.com.vn/
wcem/connect/1d6eb3e5-c3f8-43fa-8985-100f3bb6h
€29/BCTN+2023+%28tieng+viet%29+-compressed
_1.pdf’MOD=AJPERES&CONVERT_TO=url&C
ACHEID=ROOTWORKSPACE-1d6eb3e5-c3f8-4
3fa-8985-100f3bb6bc29-02SzLYf, truy céap
28/11/2025.

7 Cuc Dién lyc va Ning luong tai tao & Cuc Ning
lwong Pan Mach (2024), Bo céo trién vong nang
lirong Viét Nam - Puong dén phét thai rong bang
khéng, Muc 4.2, tr. 33, https://depp3.vn/Document/
ViewFile/75, truy cap 28/11/2025
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2. Cac rao can phap li anh hwéng dén
kha nang tai tr¢g cua du an nang lugng
tai tao

Tai Viét Nam, cac dy an NLTT phai ddi
mat véi nhiu rui ro tir sy bién dong, thiéu
nhat quan va chua hoan thién cua hé thong
chinh sach, phap luat xuat phat tir bén nhém
rao can phap li co ban sau:

2.1. Riii ro tir bién déng co ché gid dién

Co ché gia 1a yéu t6 then chét quyét dinh
dong tién va hiéu qua tai chinh cua mot du
an dién. Mot trong nhimg rai ro 16n nhét 1a
su thiéu 6n dinh va nhit quan trong co ché
xéac dinh gia dién cho cac dy an NLTTS. O
Viét Nam, co ché gia dién dang c6 su dich
chuyén tir co ché gia dién cb dinh sang dau
thiu canh tranh. Piéu nay 1a can thiét, phu
hop vé6i thong 1& qudc té va bdi canh cu thé
cua Viét Nam, khi san lugng dién mat troi va
dién gi6 da tang 1én dang ké trong thoi gian
ap dung biéu gia mua dién hd trg (FiT). Su
dich chuyén nay nham tao ra méi truong
canh tranh cong bang, nang cao hiéu qua dau
tu, thuc day cai tién cong nghé... mién 1a
moi sy thay doi vé chinh sach phai dam bao
tinh minh bach va c6 tinh dy bao®. Tuy
nhién, viéc chuyén dbi co ché gia tai Viét
Nam van gy ra nhiéu rao can tic dong dén

8 Tam An (2025), Investors hesitant despite $135B
demand for Vietnam's energy shift, https://vietham
net.vn/en/investors-hesitant-despite-135b-demand-
for-vietnam-s-energy-shift-2428951.html, truy cép
29/11/2025.

9 Bo Khoa hoc va Cong nghé (2025), Thic ddy
chuyén doi nang leong xanh tai Viét Nam: Nhin tir
kinh nghiém quéc té, https://mst.gov.vn/thuc-day-
chuyen-doi-nang-luong-xanh-tai-viet-nam-nhin-tu-
kinh-nghiem-quoc-te-197251115174310254.htm, truy
cap 29/11/2025.
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kha ning cép tin dung cua du 4n, biéu hién
gua mot s6 vudng méc sau:

Mot I, su “dGt giy” co ché chuyén tiép sau
khi két thuc chinh sach gia mua dién hd trg

Co ché gia mua dién hd trg (Feed-in
Tariff - FiT) dugc ap dung cho dién mat troi
theo Quyét dinh s 11/2017/QD-TTg ngay
11/4/2017 cua Thi tuéng Chinh phi va Quyét
dinh sé 13/2020/QD-TTg ngay 06/4/2020
ctia Tha tudng Chinh phu vé co ché khuyén
khich phat trién dién mit troi tai Viét Nam.
bdi véi dién gio, co ché giad mua dién hd tro
duoc thuc hién theo Quyét dinh sb
37/2011/Qb-TTg ngay 29/6/2011 cua Thu
tuéng Chinh phii vé co ché hd trg phat trién
cac du an dién gié tai Viét Nam va Quyét
dinh sé 39/2018/QP-TTg ngay 10/9/2018
cua Thu tuéng Chinh phu vé viéc stra ddi, bd
sung mot s6 diéu cua Quyét dinh sb
37/2011/Qb-TTg ngay 29/6/2011 cua Thu
tuéng Chinh phii vé co ché hd tro phat trién
du an dién gio tai Viét Nam, da tao ra mot
lan séng dau tu bung nd. Co ché nay hap din
vi tinh don gian, dé du bao doanh thu, gitp
nha dau tu va ngan hang dé dang tham dinh
phuong éan tai chinh. Tuy nhién, viéc Chinh
phii dot ngot chidm dut co ché FiT vao cubi
nam 2020 ddi voi dién mat troi va cudi ndm
2021 d6i v6i dién gid ma khong c6 chinh
sach chuyén tiép ro rang da giy ra khoang
tréng chinh sach 16n, khién hang loat du an
da dau tu nhung khong kip van hanh thuong
mai roi vao tinh thé tién thoai ludng nan, gy
lang phi va ton that cho nhiéu dy 4n do
khong c6 co ché gia thay thé dé dua du an
vao van hanh thuong mai.

Hai 13, su thiéu hap din cua co ché gia
chuyén tiép
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Dé giai quyét tinh trang trén, B6 Cong
thuong dd ban hanh Quyét dinh s6 21/QD-BCT
ngay 07/01/2023 vé khung gia phat dién cho
cac du an nha may dién mat troi, dién gio
chuyén tiép. Tuy nhién, muc giad tran quy
dinh (v6i dién mat troi mat dat chi 1.184,90
déng/kWh; dién mit troi ndi 1a 1.508,27
d6ng/kWh; dién gi6 trong dét lién 1.587,12
dong/kWh; dién gi6 trén bién 1.815,95
déng/kWh) duge danh gia 1a khong du dé bu
dép chi phi von va van hanh, dic biét trong
bbi canh 14i suét tin dung cao va rui ro ti gia.
Chang han, Béo céo cua Cong ti Chung
khoan Vietcombank® di phan tich gia tran
theo Quyét dinh s6 21/QB-BCT thap hon
15.4-27.9% so véi gia FIT cii, khién lgi
nhuan du kién mdi nim cua dy an giam
manh (dién gi6 tir 12-15% xudng con 9-
11%; dién mat troi tir 15% xudng con 9%).
Két qua 1a tong loi nhuan sau khi trir hét chi
phi va lai vay (NPV) bi am & nhiéu truong
hop (vi du: du an dién gi6 trén bo 16 281 ti
dong), trong khi chi phi tai chinh chiém tsi
6-7% tong von va lai suit dang ting cao.
Bao céo chi ra du an kho dat mic lgi nhuan
t6i thiéu can thiét dé bu dép chi phi vén, din
dén dong tién khong du tra ng vay cho ngan
hang. Hau qua 1a chii dau tur gap kho khin
I6n khi vay tién tir ngan hang, do ngan hang
danh gia du an khong dat ngudng kha thi tai
chinh dé cip von, gay kho khin cho chu dau

10 Cong ti Chirng khoan Vietcombank (2023), Chuyén
dé chinh séch khung gia méi cho céc Dy &n NLTT
chuyén tiép theo Quyét dinh 21/0P-BCT, tr. 1, 8, 9,
https://www.vchs.com.vn/api/v1/ttpt-reports/down
load-with-token?download_token=f8bfdce0-1a63-
4b45-b93c-36cbf1832164&locale=vi, truy cap
28/11/2025.
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tu trong viéc huy dong vbn va dam phan véi
céc t chuc tin dung.

Ba Ia, cAc rui ro méi phat sinh tir co ché
dau thau theo Luat Dién luc nam 2024

Luat Dién luc (stra dbi) nam 2024, co
hiéu luc tor ngay 01/02/2025 da chinh thuc
chuyén ddi co ché gia dién tir FiT sang co
ché du thau lya chon nha dau tu. Cu thé,
Diéu 19 quy dinh viéc t chirc ddu thau khi
¢6 tir hai nha dau tu trd 1én quan tim, trong
d6 tiéu chudn danh gia vé hiéu qua phat trién
nganh dién 1a gia dién. Gia dién tring thau
s& 1a murc gia t6i da dé dam phan hop dong
mua ban dién. Pay 1a budc tién phu hop vai
thong 1& qudc té nhung né ciing chuyén rui
ro tur chinh sich gid sang rai ro trong qua
trinh d4u thau, bao gém: 1) su thiéu minh
bach trong tiéu chi va quy trinh dau thau;
2) lich trinh cac dot dau thau khong duoc
cong bd dai han; 3) rui ro “dau thau bo gia
thip” c6 thé din dén viéc cac du an trang
thiu nhung khong kha thi vé tai chinh dé
trién khai. Piéu nay co thé tao ra rao can lén
cho kha ning vay von ngan hang cua dy an,
do khong dat yéu cau vé tinh minh bach, tinh
du bao cua du an khi tiép can von cua to
chure tin dung va cac dinh ché tai chinh khac.

Nghién ctru kinh nghiém qudc té cho
thiy, mot sé qubc gia khac c6 co ché chinh
sach vé gia dién kha rd rang, minh bach va
¢o tinh du bao cao. Chéng han: O Puc, Luat
Nang lugng tai tao (Erneuerbare-Energien-
Gesetz-EEG) dd chuyén tir FiT sang dau
thau canh tranh do Bundesnetzagentur (Co
quan quan li mang luéi dién thuoc Bo Kinh
té va Bao vé Khi hau Lién bang DBuc
(BMWK)) quan li. Quy trinh tha tuc dau
thau rd rang, cong b thoi gian va tiéu chi ki
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thuat cu thé, két qua va muirc gid tring thau
duoc cong khai minh bach, gop phan kiém
soat chi phi va duy tri niém tin cta thj truong
(Clean Energy Wire, 2021)*. G Hoa Ky, co
ché hd tro chu yéu dva vao tin dung thué lién
bang (PTC/ITC) két hop voi déu thiu cua
cac bang. Cach tiép can nay gitp da dang
hod ngudn dau tu nhung ciing tao su phan
manh chinh sach®?,

2.2. Rii ro tir quy hoach thiéu dong b
va minh bach

Quy hoach dién 1a co s& nén tang cho
viéc phé duyét du 4n va tham dinh tai chinh.
Theo Luat Quy hoach nam 2017, Quy hoach
phat trién dién lyc 14 quy hoach nganh qubc
gia, 1a co s& phap li cao nhat dé trién khai
cac du an ngué)n va ludi dién. Luat Dién luc
nim 2024 tai khang dinh nguyén tic nay tai
Piéu 10 va gidi thiéu cong cu “Ké hoach
thuc hién quy hoach phat trién dién lyc” tai
Piéu 11 nham cu thé hoa 16 trinh trién khai
cac dy an. Tuy nhién, tai Viét Nam, quy
hoach dién thuong xuyén diéu chinh, ban
hanh cham va thiéu tinh nhat quan gia
Trung wong va dia phuong gy ra nhiéu rao
can cho duy an trong viéc tiép can tin dung.
Mot sb rai ro va rao can co thé ké dén Ia:

Mgt la, rii ro tir sy cham tré va thiéu
nhit quan cua quy hoach: Mic du khung
phép Ii da co, thuc té cho thiy Quy hoach

11 Clean Energy Wire (2021), What'’s new in Germany’s
Renewable Energy Act 2021, https://www.clean
energywire.org/factsheets/whats-new-germanys-
renewable-energy-act-2021, truy cép 25/9/2025.

12 Department of Energy (DOE) (2023), Federal solar
tax credit resources, U.S. Department of Energy,
https://www.energy.gov/sites/default/files/2024-02/
508%20Federal%20Solar%20Tax%20Credits%20f
or%20Businesses_Feb24.pdf, truy cap 25/9/2025.
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dién VIII duogc phé duyét mudn (nam 2023),
va Ké hoach thyc hién Quy hoach dién VIII
cling ban hanh cham, giy ra khoang trong
16n trong viéc trién khai cac dy 4n méi. Tinh
trang cac du an NLTT phat trién b at trong
giai doan FiT d3 dan dén qua tai cuc bo ludi
dién truyén tai & nhiéu khu vuc, dan dén
nhiéu nha may bi EVN cit giam san lugng,
gy thi¢t hai truc tiép dén doanh thu va pha
v& phuong 4n tai chinh di cam két v&i ngan
hang. Bén canh d6, do cham tré quy hoach,
nhiéu du an da xay dung xong hodc dang thi
cong tir trude d6 nhung chua ¢ co sé dau
ndi, 1am gia ting rui ro chinh sach thay doi
va chi phi v6n®3.

Hai 13, thach thuc trong déu ndi: Céc
quy dinh ki thuat vé dau ndi, van hanh, do
dém dang dugc Bo Cong thuong ra soét, sira
dd6i dé phu hop véi su gia ting cua cac
nguon NLTT. Sy ra doi cta Thong tu sd
05/2025/TT-BCT thay thé Thong tu sb
25/2016/TT-BCT va Thong tu s
39/2015/TT-BCT da cho thidy nd luc giai
quyét cac van dé ki thuat nhung chi phi dau
ndi cao va thi tuc kéo dai van 1a mot rui ro
16n cho nha dau tu, khién kha ning “bankable”
bi giam sut.

Ngoai ra, viéc “phé duyét vuot quy hoach”,
“tir thoa thuan déu ndi” hodc “bi dimg vi hét
room quy hoach” 1 hién tugng phd bién,

13 Thong béo Két luan thanh tra s6 3116/TB-TTCT
ngay 25/12/2023 vé viéc chip hanh chinh sach, phap
luat trong quan Ii, thyc hién quy hoach va dau tu
xay dung céac cong trinh dién theo Quy hoach dién VII
va Quy hoach dién VII diéu chinh), https://xdcs.
cdnchinhphu.vn/446259493575335936/2023/12/25
/KI-pdf-1703491390116809408448.pdf, truy cip
05/11/2025.
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lam x6i mon niém tin cua to chic tin dung
vé kha ning dua dy 4n vao van hanh dung ké
hoach. Pay la mot dang rui ro hanh chinh-
chinh trj thudng gip trong cac du an ha tang
tai cac qudc gia dang phat trién.

Nghién ctru kinh nghiém qudc t& cho
thdy, & Puc, quy hoach coéng suidt NLTT
dugc gan lién véi lich ddu thiu minh bach
hang nim. Moi thong tin vé cong suit phan
bd va gia tring thiu déu duogc cong bd cong
khai boi Bundesnetzagentur, giap nha dau tu
dé dang dy bao va chuan bi tai chinh®*. O
Hoa Ky, quy hoach va dau ndi phan 1én
duoc quan li ¢ cAp ISO/RTO va cip tiéu
bang. Cac ISO/RTO chiu trach nhiém: 1) tiép
nhan hd so xin d4u ndi du 4n NLTT, thim
dinh kha ning tai ciia ludi va phan b chi phi
nang cap; 2) xay dung ké hoach mé& rong
ludi, phdi hop nhidu bang, cong bd minh
bach dir li¢u tai; 3) td chirc cac thi truong
ngay toi (day-ahead market) va thoi gian

14 Bundesnetzagentur (2024), Monitoring Report 2024,
Federal Network Agency (BNetzA), https://data.
bundesnetzagentur.de/Bundesnetzagentur/SharedD
ocs/Downloads/EN/Areas/ElectricityGas/Collectio
nCompanySpecificData/Monitoring/MonitoringRe
port2024.pdf, truy cap 25/9/2025.

151SO (Independent System Operator): la t6 chuc
diéu hanh hé thong dién doc l1ap, khdng s hitu ludi
dién nhung c6 nhiém vy quan i van hanh hé thong
truyén tai va dam bao can bang cung-cau dién trong
mot khu vuc nhét dinh; RTO (Regional Transmission
Organization): cé chic nang twong ty ISO nhung
v6i pham vi rong hon, duoc thanh lap theo yéu cau
cia Uy ban Diéu tiét Nang luong Lién bang My
(FERC). RTO c6 vai trd diéu phdi nhiéu bang trong
mét khu vuc lién vang, quan Ii thi truong dién ban
budn va dam bao khong phan biét dbi xu trong tiép
can ha tang lugi. Hién tai, Hoa Ky c6 9 té chirc
ISO/RTO, bao phu khoang 2/3 luong dién tiéu thu
qudc gia.
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thuc (real-time market) dé xac dinh gia dién
canh tranh trén thi truong dién ban budn. Rui
ro cua du an (néu c6) thudng dén tir sy phan
dbi ctia cong ddng va thu tuc hanh chinh kéo
dai, khién chi phi von tang®®.

So vai Viét Nam, noi quy hoach va diu
ndi tap trung do Bo Cong thwong va Tap
doan bién luc Viét Nam (EVN) quan li, mé
hinh ISO/RTO cua Hoa Ky cho thay, khi
giao quyén van hanh hé thdng va thi truong
dién cho mot to chac doc lap, c6 co ché
minh bach hoda di liéu va chiu giam sat cua
co quan diéu tiét thi thi truong dién canh
tranh hoat dong hiéu qua hon, giam xung dot
lgi ich gitta don vi van hanh lugi va céc chu
thé phat dién, t6i wu hoad san luong, tir do
mang lai lgi ich cho ngudi tiéu dung'’. Tuy
nhién, chi phi dau ndi cao va thu tuc kéo dai
van 1a rti ro 1én cho nha dau tu NLTT. Dé
giai quyét su thiéu dong bd vé quy hoach,
Viét Nam can hoc hoi kinh nghiém cta Pirc
va Hoa Ky trong dong bo giita quy hoach —
dau ndi — ddu thau, céng khai tiéu chi phan bd
cong suét, dong thoi 4p dung co ché ra soat
dinh ki theo dir liéu phu tai/ludi dién nham
giam thiéu d6 tr& va chi phi vbn cho dur 4n.

2.3. Ruii ro tir sw thiéu chudn hod ciia hop
dong mua ban dién

Hop ddng mua ban dién (PPA) la tai liéu
cdt 161 dé cac to chire tin dung tham dinh va

16 Lawrence Berkeley National Laboratory (LBNL)
(2023), Survey of utility-scale wind and solar in the
United States, Berkeley Lab Electricity Markets &
Policy Group, https://femp.lbl.gov/publications/survey
-utility-scale-wind-and-solar, truy cap 20/9/2025.

17 Federal Energy Regulatory Commission (2010),
ISO/RTO performance metrics, tr. 32 - 33.
https://www.ferc.gov/sites/default/files/2020-05/
2010-rto.pdf, truy cap 01/12/2025.

TAP CHI LUAT HOC SO 5/2026

dam bao cho dong tién cua dy 4n. Tuy nhién,
PPA tai Viét Nam hién nay dugc danh gia la
chua dép tng céc tiéu chuan qudc té vé tinh
bao dam dé c6 thé dugc ngan hang cap tin
dung vi mot sb 1i do sau day:

Mgt 1a, Hop dong mua ban dién (PPA)
gitta nha dau tu va EVN hién 1a hop dong
theo mau, khong cho phép dam phan céc
diéu khoan thuong mai.

Hai 13, phan tich noi dung cac hop dong
mau*® cho thiy nhiéu diéu khoan giy bat loi
16n cho nha déu tu va bén cho vay, khién
cho viéc cap tin dung cho du 4n bi cin nhic
ki ludng do:

1) Rui ro cat giam san luong khi cac hop
d6ng mau déu co diéu khoan cho phép Bén
mua dién (EVN) tam ngirng mua dién do su
¢d hodc qué tai ludi dién ma khéng co co ché
bdi thudng rd rang cho bén ban dién. Piéu
nay ddy toan bd rui ro vé phia nha dau tu, khién
dong tién dy an trd nén khong chic chan.

2) Hop déng mau thiéu mot sé diéu
khoan quan trong nhu diéu khoan vé co ché
chia sé rui ro ti gia, diéu khoan vé su kién
bat kha khiang do thay d6i phéap luat, diéu
khoan vé viéc bao lanh nghia vu thanh toén
cua EVN'®. Viée thiéu vang cac diéu khoan

18 Xem mau hop ddng mua ban dién tai Phuy luc cua
céc Thong tu sb 18/2020/TT-BCT ngay 17/7/2020
cia Bo Cong thuong quy dinh v& phat trién du an
va hop ddng mua ban dién mau &p dung cho cac du
an dién mat troi; Thong tw sé 02/2019/TT-BCT
ngdy 15/01/2019 cua B Coéng thuong quy dinh
thuc hién phat trién du 4n dién gié va hop dong
mua ban dién mau cho cac dy an dién gio.

19 Xem mau hop ddng mua ban dién tai Phuy luc cua
cac Thong tu sé 18/2020/TT-BCT ngay 17/7/2020
ciia Bo Cong thuong quy dinh vé phét trién du &n
va hop dong mua ban dién mau &p dung cho céc du
4n dién mat troi; Thong tu sé 02/2019/TT-BCT
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nay, dic biét 1a diéu khoan béao lanh nghia vu
thanh toan 13 rao can 16n nhét khién cho cac
t6 churc tai chinh qudc té cin nhéc ki ludng
khi xét duyét cap tin dung cho du 4n NLTT?.

3. Khoang tréng phap Ii trong tai tro
du an va tin dung xanh

Bén canh céc rti ro vé chinh sach, mot
rao can mang tinh ciu tric dbi véi kha ning
tiép can tin dung trong linh vuc NLTT tai
Viét Nam 1a khoang tréng phap |i trong thiét
ké, diéu chinh va van hanh hé thong tai tro
du 4n va tin dung xanh. Nhitng khoang tréng
nay vira thé hién & cdp do thiéu ving quy
dinh, vira ndm & tinh trang quy dinh khong
ddng bo, chong chéo hodc thiéu kha thi trong
thuc thi. Phan nay s& phan tich cu thé nim
nhom khoéang tréng phép Ii noi bat, dang anh
hudng nghiém trong dén kha ning huy dong
von cho cac du an NLTT.

3.1. Thiéu ludt chuyén nganh diéu chinh
toan dién linh vuc nang luwong tai tao

Tinh dén nim 2025, Viét Nam vén chua
ban hanh ludt riéng diéu chinh linh vuc NLTT.
Céc quy dinh lién quan hi¢én nay dugc phan
bo rai rac trong Luat Dién lyc (stra ddi nam
2024), Luat Bao vé moi truong, Luat Pau tu,
cic quyét dinh ctia Thii tuéng Chinh phi va
thong tu hudng dan cia cac bo, nganh lién
quan. Sy phan tan va thiéu hé thong nay
khién nha dau tu, to chire tin dung gip kho
khin trong viéc xac dinh day da quyén-nghia
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vu, co ché khuyén khich, diéu kién bao 1anh
va quy trinh cip phép, lam giam tinh du bao
cho c4c dinh ché tai chinh.

Chéng han, Luat Dién luc sira ddi nim
2024 c6 dé cap 16 trinh mé rong thi truong
dién canh tranh nhung chua c6 quy dinh ro
rang vé nguyén tic on dinh gi4, phwong thirc
xéac dinh gid san-gia tran trong dau thau, hay
bao 1anh cho rui ro thay doi phap lut. Diéu
nay tao ra su khong rd rang vé mat phap I,
lam suy giam niém tin clia cic ngan hang trong
tham dinh dong tién tuwong lai ctia du 4n.

Vi thyc trang trén, co thé khéng dinh,
mot khung phap |i manh mun, thiéu 6n dinh
va thiéu cac co ché bao dam hiéu qua 1a rao
can 16n nhat dbi véi su phat trién bén viing
cua nganh NLTT?,

3.2. Hop déng mua ban dién chua dwoc
cbng nhdn la tai san bao dam

Trong tai trg du 4n, hop dong mua ban
dién (PPA) thuong dugc coi la “tréi tim” cua
clu trac tai chinh. Tai cdc nudc nhu Pic,
Hoa Ky hay Trung Qudc - v6i khung phép |i
phii hop - hop dong mua ban dién hoic
quyén nhan thanh toan phét sinh tir hop dong
mua ban dién c6 thé duoc thé chép, chuyén
nhuong hoac dong vai tro dam bao thanh
toan. Chang han, theo quy dinh tai Diéu 9-
102(a)(61)) B6 luat Thuong mai thong nhét
Hoa Ky (Uniform Commercial Code), hop
ddéng mua ban dién PPA dugc coi 1a mot loai

ngdy 15/01/2019 cua Bo Cong thuong quy dinh
thuc hién phat trién dyu an dién gié va hop dong
mua ban dién mau cho cac dy 4n dién gid.

20 Dhruba, Purkayastha (2018), “Managing credit risk
and improving access to finance in green energy
projects”, ADBI Working Paper, No. 855,
https://www.econstor.eu/bitstream/10419/190276/1
/adbi-wp855.pdf, truy cip 20/9/2025.
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2L Nguyén Thanh Lé va cong su (2025), Thdch thirc
vd trién vong trong trién khai chuyén dich ndng
heong cong bang tai Viét Nam hwéng téi muc tiéu
Net Zero vao nam 2050, https://tapchicongthuong
.vn/thach-thuc-va-trien-vong-trong-trien-khai-chuyen
-dich-nang-luong-cong-bang-tai-viet-nam-huong-
toi-muc-tieu-net-zero-vao-nam-2050-261730.htm,
truy cép 29/11/2025.
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tai san vo hinh (intangible), khong phai vat
hay tién, ma 1a quyén doi mot khoan tién
trong tuong lai tr mot bén c6 nghia vu trd ng
theo hop dong PPA. Theo d6, nha dau tu c6
thé cam két chuyén quyén nhan tién tir PPA
cho ngan hang lam tai san bao dam. Ngan
hang dang ki giao dich bao dam dé bao vé
quyén doi no. Tuy nhién, theo phap luat Viét
Nam, viéc dung quyén tai san phat sinh tir
hop dong 1am bao dam van rat han ché. Tai
san bdo dam thuong 1a tai san thudc s¢ hitu
clia bén bao dam, c6 thé dinh danh va trong
thuc té cac quyén nhén tién tir PPA hiém khi
duoc coi 1a tai san thé chip hop phap (do
thiéu tiéu chuan phd bién, cong cu dang ki
va bao dam chua 18) dugc quy dinh tai Diéu
295 va Bicu 115 Bo luat Dan sy ndm 2015.
Piéu nay khién ngan hang khong thé dua
vao PPA dé danh gia hodc kiém soat rii ro
dong tién, dic biét trong bdi canh PPA hién
hanh (Thong tu s6 18/2020/TT-BCT, Thong
tu s 02/2019/TT-BCT) con mang tinh &p
dat, khong co diéu khoan bao vé nha dau tu
trudc bién dong chinh sach. Viéc thiéu co
ché dinh gia PPA va cong cu thuc thi hop
dong 1am giam déng ké kha ning tin nhiém
cia du an. Khoang tréng nay lam ting chi
phi von va han ché dong vén ngoai vao NLTT.

Vi¢éc PPA khong dugc cong nhén 1a tai
san bao dam, khong c6 kha ning chuyén
nhuong hodc cam cb, khién ngan hang
khong thé dung 1am co s thé chap tin dung.
Day 1a “diém nghén” phép Ii quan trong can
xtt 1i néu Viét Nam muén mé rong quy mod
theo mé hinh “tai trg du an” (“project
finance™) nhu tai cac nudc phat trién. Tai trg
du an 1a mot phuong thuc tai trg, trong do
dong tién va tai san hinh thanh tir dy an 1a
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ngudn chinh dé tra ng, thay vi dua vao bang
can ddi tai san cua chu dau tu. Pic diém ndi
bat cia project finance 1a ciu trac “khong
truy doi1” (non-recourse) hoac “truy doi han
ché” (limited recourse), nghia 1a cac t6 chirc
tin dung chi c6 quyén doi ng tir dong tién
cua dy an chur khong truy doi toan bd tai san
khac cta chu dau tu. Pay 1a mé hinh phd
bién trong cac du 4n co sé ha ting va NLTT
do dic thu vén 1on, vong doi dai va rui ro
chinh sach?.

3.3. Chua c6 khung phap i ddy du vé tin
dung xanh

Tin dung xanh 1a cong cu tai chinh quan
trong dé thiic day cac du an bén vimg nhung
khung phép li cho hoat dong nay tai Viét
Nam van con so khai. Tin dung xanh hién
nay mai chi duoc diéu chinh so bo tai Bé an
phét trién ngan hang xanh theo Quyét dinh
s6 1604/QD-NHNN ngay 07/8/2018 ciia Thong
dbéc Ngan hang nha nudc vé phé duyét “Pé
an phat trién ngan hang xanh tai Viét Nam”
va dugc 15ng ghép vao mét sé chién luoc
nhu Chién luoc ting truong xanh (GGRS
2021-2030) ban hanh kém theo Quyét dinh
s6 1658/QP-TTg ngay 01/10/2021 cua Thu
tugng Chinh phu vé phé duyét “Chién luoc
qudc gia vé tang truong xanh giai doan 2021
- 2030, tam nhin 2050”. Tuy nhién, chua c6
van ban phap luat nao quy dinh ro tiéu chi,
tiéu chuan, quy trinh va co ché giam sat doi
véi hoat dong tin dung xanh. Nghién ctru cta
Nguyen Quoc Dung?® chi ra rang cic quy

22 Finnerty, J. D. (2013), Project Financing: Asset-
Based Financial Engineering (3rd ed.), Nxb. Wiley,
tr.1-4.

23 Nguyen Quoc Dung (2024), “Green Investment
Barriers for Green Growth in Vietnam”, ISRG Journal
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dinh hién hanh con chua cu thé, thiéu nhat
quan va chua xac dinh rd cidc danh muc dy
an dau tu xanh du diéu kién vay von.

Thiéu khung phap Ii ndy din dén su
khong dong nhat trong thdm dinh giita cac to
chuc tin dung, thdm chi cung mét dy an
NLTT c6 thé duoc danh gia khac nhau & cac
ngan hang khac nhau. Piéu ndy gy kho
khin trong viéc chuin hod san pham tin
dung xanh, khién nha dau tu mit nhiéu thoi
gian va chi phi trong dam phén tai chinh.

3.4. Hé thong phdan loai xanh (green
taxonomy) chiwea gdn két véi tin dung xanh

Tai Viét Nam, lan dau tién, ngay 22/8/2025,
hé thong phan loai xanh da c6 hiéu luc phap
li theo Quyét dinh s 21/2025/QD-TTg ngay
04/7/2025 cua Thu tuéng Chinh phu. Pay la
budc tién phap Ii quan trong quy dinh tiéu
chi moi trudng va viéc xac nhan du an thudc
danh muc phén loai xanh (“hé thdng phéan
loai xanh” hay “green taxonomy”). Quyét
dinh nay thiét 1ap hai kénh xac nhan mot
du an la “xanh”: 1) tich hgp xac nhan xanh
ngay trong quyét dinh phé duyét béo céo
danh gia tdc dong mdi truong (PTM) hoac
gidy phép méi truong; 2) thong qua to chirc
x&c nhan doc 1ap dap tng chuan muyc quéc té
nhu ISO/IEC 17029:2019 hoac ISAE 3000.
Vin ban xac nhan xanh tro thanh can ci
phap |i truc tiép dé chu du &n tiép can tin
dung xanh va trai phiéu xanh. Pay 1a budc
tién quan trong trong chuan hoa quy trinh
tham dinh, giam thiéu rai ro phép Ii va nguy
co tiy xanh (greenwashing). Tuy nhién, khoang

of Arts Humanities & Social Sciences (ISRGJAHSS),
https://isrgpublishers.com/wp-content/uploads/2024/
12/ISRGJAHSS7682024.pdf, truy cép 25/9/2025.
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tréng phap Ii cbt 16i nam & sy thiéu lién
thong gilta van ban xac nhan xanh va chinh
sach tin dung thuc té. Diéu 7 Quyét dinh s6
21/2025/Qb-TTg chi quy dinh van ban xéc
nhan 13 “mét trong cac cin ci” dé huong uu
dai. Hién chua co6 vian ban hudng dan nao
cua Ngan hang Nha nudc (theo nhi€m vu tai
Diéu 9 Quyét dinh s6 21/2025/QD-TTg) yéu
cau cac to chuc tin dung phai coi day la tiéu
chi vu tién dé giam 13i sudt, don gian hoa thi
tuc. Picu nay lam cho hé théng phan loai
xanh chua phat huy dugc vai tro dinh hudng
dong von tin dung mot cach hi¢u qua. Chinh
vi vay, khung phap Ii cia Viét Nam vé cip
tin dung xanh bj danh gia 1a van con thiéu co
ché phéi hop ddng bo giita cac bo nganh va
cap chinh quyén, diéu nay cé thé lam giam
hiéu qua trién khai hé théng phan loai xanh
trén thuc té?.

Kinh nghiém quéc té cho thay, hé thong
phéan loai xanh cua EU (EU Taxonomy) la
mot trong nhitng khung phan loai xanh toan
dién nhat hién nay. Theo Quy dinh (EU)
2020/852 ngay 18/6/2020 vé viéc thiét lap
khudn kho tao diéu kién thuan lgi cho dau tu
bén ving?® va cac Delegated Acts (vin ban
huéng dan trong timg linh vuc cu thé), EU da
xac dinh S&u myc tiéu moi truong, gom gidm

% Dung, T. V. (2019), “Legal and Policy Framework
for Renewable Energy and Energy Efficiency
Development in Vietnam”, Vietnamese Journal of
Legal Sciences, Vol. 1, No. 1, tr. 33 - 47, DOI:
10.2478/vjls-2020-0002

% European Commission (2020), Regulation (EU)
2020/852 of the European Parliament and of the
Council of 18 June 2020 on the establishment of a
framework to facilitate sustainable investment,
https://eur-lex.europa.eu/legal-content/EN/TXT/?
uri =CELEX: 32020R0852, truy cap 25/9/2025.
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thiéu bién d6i khi hau, thich tng bién dbi khi
hau, st dung va bao vé bén viing nguén nudc,
kinh té tudn hoan, ngin ngira 6 nhidm va bao
vé da dang sinh hoc. Cac tiéu chi ki thuat
duoc quy dinh cu thé trong cac Delegated Acts,
tiéu biéu 13 van ban hudng dan vé khi hau?®
va vin ban huéng din vé& méi trudng?’, cac
tiéu chi nay dam bao tinh cap nhat va linh
hoat trong trién khai. Tir ndm 2025, EU dang
xem xét cai cach nham don gian hoé va 1am
cho Taxonomy dé 4p dung hon, dic biét ddi
véi nghia vu bdo céo cua doanh nghiép theo
Chi thi Bio cao Bén viing Doanh nghiép —
CSRD?, Céc vin ban nay thé hién 16 nét ba
van dé cot 16i: 1) taxonomy can gan lién voi
co ché bao cdo bén viing bat budc dé ting
tinh minh bach; 2) can c¢6 tiéu chi dinh luong

%6 European Commission (2021), Commission Delegated
Regulation (EU) 2021/2139 of 4 June 2021
supplementing Regulation (EU) 2020/852 by
establishing the technical screening criteria for
determining the conditions under which an economic
activity qualifies as contributing substantially to
climate change mitigation or adaptation, https://eur-
lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:
32021R2139, truy cap 25/9/2025.

European Commission (2023), Commission Delegated
Regulation (EU) 2023/2486 of 27 June 2023
supplementing Regulation (EU) 2020/852 by
establishing the technical screening criteria for
determining the conditions under which an economic
activity qualifies as contributing substantially to the
sustainable use and protection of water and marine
resources, circular economy, pollution prevention and
control, or biodiversity, https://eur-lex.europa.
eu/legal-content/EN/TXT/?uri=CELEX:32023R2486,
truy cap 25/9/2025.

Debevoise & Plimpton (2025), The EU Taxonomy
Regulation: Key issues and state of play,
https://www.debevoise.com/insights/publications/2
025/02/the-eu-taxonomy-regulation-key-issues-and
-state, truy cép 05/10/2025.
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cu thé cho timg hoat dong kinh té; 3) phai
thudng xuyén cap nhat dé bao quat ca nhiing
nganh “chuyén tiép” (transition activities) co
tiém nang cai thién moi trudng.

Bén canh EU, Trung Qudc ciing 1a qudc
gia di dau trong xdy dyng taxonomy xanh.
Ngan hang Nhan dan Trung Qudc (PBoC)
lan dau cong bd Danh muc Dy 4n Xanh
(Green Bond Endorsed Project Catalogue) tur
nam 2015, cap nhat nam 2021 nham loai bo
dan cac nganh giy 6 nhim nhu than da,
dong thoi thuc day cac nganh NLTT, ning
luong sach va tiét kiém nang luong.
Taxonomy xanh ctua Trung Qudc co dic
diém gan chit véi chinh sach tin dung xanh
VA cac ngin hang thuong mai khi cap tin
dung bat budc phai phan loai theo danh muc
nay. Cach tiép can d6 tao su dong bo giita
khung chinh sach moi truong va quy dinh tai
chinh, qua d6 dinh huéng dong von manh
mé hon vao NLTT va céc nganh bén virng.
Pay 1a kinh nghiém quan trong dé Viét Nam
xem xét, dac biét khi can két nbi taxonomy
xanh véi hé thong chim diém tin dung cia
Ngan hang Nha nu6c?.

So sanh cho thay, EU tap trung vao chuan
hoa tiéu chi ki thuat va nghia vu bao céo;
Trung Qudc nhan manh gin két véi tin dung
xanh; Vi¢t Nam méi ¢ giai doan khoi dau.
Do d6, dé taxonomy xanh tré thanh cong cu
hitu hiéu, Viét Nam can két hop ca hai

2 People’s Bank of China (PBoC) (2021), Green

Bond Endorsed Project Catalogue (2021 Edition),
http://www.pbc.gov.cn/en/3688006/3995557/42395
95/index.html;
OECD (2022), ESG Investing and China’s Green
Taxonomy, OECD Publishing, https://www.oecd.
org/finance/ESG-Investing-and-Chinas-Green-Tax
onomy.pdf , truy cap 25/9/2025.
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huéng tiép can, vira chuan ho4 tiéu chi, vira
gin chat taxonomy xanh v&i hé thng tin
dung va bao céo bén vimg.

3.5. Thiéu co ché bdo lanh tin dung Va
chia sé rui ro chinh sach

Dén thoi diém nam 2025, co ché phép |i
vé bao lanh tin dung va chia sé rui ro chinh
sach cho cac du an NLTT & Viét Nam chua
13 rang va con nhiéu khoang tréng. Tai nhiéu
qudc gia, Chinh phu cung cdp bao lanh vé ti
gi4, thanh toan va thay d6i phap luat dé tang
muc do tin nhi€ém cua du an, trong khi do tai
Viét Nam, cic nha dau tu NLTT khong nhéan
duoc bat ki hinh thirc bao lanh nao tir phia
Nha nuéc, ké ca dbi v6i nghia vu thanh toan
ctia EVN nhu d3 phan tich & myc 2.3. Diéu
nay khién céc t6 chirc tai chinh qudc té (nhu
ADB, IFC) va cac ngan hang thuong mai lo
ngai vé tinh khong chac chin trong thu hoi
von. Bén canh do, Viét Nam cling chua co
co ché chia sé rui ro cho cac du an thi diém
cong nghé méi (vi du: dién mat troi ndi, tich
trir ndng luong), din dén xu hudng cac ngan
hang chi wu tién tai tro cac dy 4n truyén
théng, quy mo nho, it rui ro 1am han ché ddi
moi cong nghé va da dang hoa nguon NLTT.

Mic di Nghi dinh s 243/2025/ND-CP
ctia Chinh phii vé quan li dau tu theo phwong
thirc di tac cong tu (PPP) c6 hiéu lyc tir ngay
01/9/2025 cung voi Luat Pau tu sira d6i ndm
2024%° @3 c6 nhitng quy dinh tién b vé co
ché chia sé phan giam doanh thu (Piéu 82) va
cac loai bao 1anh ciia Chinh phu trong mét sb

30 Xem thém: Piéu 82 Luat Pau tu theo phuong thirc
dbi tac cong tw nam 2020 va khoan 19 Piéu 3 Luat
sira doi Luat Quy hoach, Luat Pau tu, Luat Pau tu
theo phuong thirc ddi tac cong tu va Luat Dau thau
nam 2024 c¢6 hiéu lyc tir ngay 15/01/2025.
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trudng hop nhét dinh, vi du bao lanh nghia vu
clia co quan nha nuéc c6 thdm quyén hoic
doanh nghié€p nha nudc tham gia du 4n PPP
(Chuong VIII). Tuy nhién, cac co ché nay chi
ap dung cho cac du an duoc trién khai theo
hinh thieec PPP va cling chua bao quat duoc
day du cac rii ro vé ti gia va thay d6i phap luat.
Nhu vdy van con khoang tréng phép Ii
vé co ché bao lanh tin dung va chia sé rui ro
ddi voi du an NLTT, dic biét 1a cac du an
dau tu theo hinh thirc nha dau tu tu nhan doc
1ap (Independent Power Producer - IPP).
Trong khi hau hét cac du an NLTT tai Viét
Nam hién nay dugc dau tu theo hinh thuc
IPP, khong thudc pham vi diéu chinh cia
Luat PPP. Do do, cac du an nay khong duogc
hudng bat ki co ché bao lanh hay chia sé rai
ro nao tur phia Chinh phu. Pay 1a “khoang
trbng phép 11 16n, tao ra su bét binh ding vé
muc do bao dam rui ro chinh sach gitia cac
loai hinh du an va lam ting chi phi von cho
dy 4an. Pay chinh 1 nguyén nhan khién
nhiéu to chuc tin dung québc té e ngai khi
tham gia cap von, dic biét ddi véi céc du &n
quy mo lén hodc wng dung cong nghé mai.
Trén binh dién quéc té, ca&c md hinh
quéc té nhu Chuong trinh bao 1anh tin dung
xanh ctia Ngan hang Phét trién chau A (ADB)
va Quy bao lanh NLTT cép tinh tai Trung
Qudc 1a cac vi dy dién hinh mang tinh thi
nghiém ma Viét Nam c6 thé hoc hoi, cu thé:
1) Pbi v6i Chuong trinh bao lanh tin
dung xanh ciia ADB: ADB cung cép cac bao
lanh tin dyng mot phan cho cac dy 4n ma to
chtc nay tham gia dé giam rui ro cho ngan
hang cho vay®. Trong bao cio cdp nhat vé

3L Asian  Development Bank, Partial Credit
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tién do cac sang kién tai chinh xanh, ADB
nhin manh rang cac chuong trinh bao lanh
tin dung déng vai trd quan trong dé hd tro
phat trién thi truong tai chinh bén vimg tai
cac nudc dang phat trién®?. M6 hinh nay da
chirng to hi¢u qua trong viéc chia sé rui ro va
khoi thong vén tu nhan cho cac du 4n ning
luong xanh®3,

2) Pi véi chuong trinh thanh 1ap quy
bao 1anh NLTT cép tinh cta Trung Qudc:
Tai nhiéu tinh thanh cua Trung Qudc da
thanh 1ap quy dia phuong dé hd tro ning
lurong xanh théng qua cac cong cu bao lanh,
hd tro 13i suat hozc chia sé chi phi tai chinh.
Mac du khdng co tai liéu cong khai rb rang
goi 1a “Quy bao 1&nh NLTT cap tinh”, nhung
Trung Qudc sir dung hé théng tai tro xanh va
quy phét trién NLTT nhu mot bién phap dé
hd tro ludi dién dia phuong tiép nhan NLTT,
phan nao thyuc hién vai tro twong tu quy bao
lanh. Co ché nay cho phép bén thir ba ding
ra bao 1anh mot phan rui ro, gitp ting mirc
do6 tin nhiém cua dy an. Dudi goc d6 nghién
ctru, Taghizadeh-Hesary & Yoshino® ciing
dé xuat cac Co ché bao lanh tin dung xanh
(Green Credit Guarantee Schemes - GCGSs)
nhu mot giai phap sang tao dé giam rii ro tai

Guarantee, https://g20sfwg.org/wp-content/ uploads/
progress-updates/adb-10731.pdf, truy cap 25/9/2025.

%2 ADB (2023), Progress update on ADB’s sustainable
finance initiatives, G20 Sustainable Finance Working
Group, https://g20sfwg.org/wp-content/uploads/
progress-updates/adb-10731.pdf, truy cap 20/9/2025.

33 Dhruba, Purkayastha (2018), tldd.

34 Taghizadeh-Hesary & Yoshino (2020), “Sustainable
Solutions for Green Financing and Investment in
Renewable Energy Project”, Energies, 13(4),788,
https://doi.org/10.3390/en13040788
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chinh, gitip cac dinh ché tai chinh giam thiéu
va quan li rai ro cho vay xanh.

Mo hinh Trung Quédc cho thiy tam quan
trong cua viéc huy dong ngudn luc dia
phuong va phdi hop t6 chuc tai chinh trung
uong-dia phuong trong bao lanh xanh. Trong
khi @6, mo6 hinh bao lanh cia ADB minh hoa
cach to chirc tai chinh da phwong co thé
chuyén nhuong rui ro dé kich hoat von tur
nhan. Viét Nam c6 thé hoc cach két hop hai
mo hinh nay dé thiét ké Quy bao lanh tin
dung xanh cap qudc gia nhung van dung linh
hoat theo dac thu NLTT va khung phap li
cua Viét Nam.

Tu phan tich trén, co thé théy, thuc trang
phap |i tai Viét Nam da tao nén “buc tranh
tin dung thiéu hap dan” cho cac dy an NLTT
tai Viét Nam, dic biét 1a dbi vé6i cac dinh ché
tai chinh qudc té. Viéc cai thién khung chinh
sach nham tang tinh 6n dinh va dyu béo cho
nha dau tu 1a didu kién tién quyét dé phuc
hdi niém tin thi truong va dong vén dai han
cho du an.

4. Kién nghi hoan thién phap luat

Pé khoi thong dong tin dung xanh va
thiic day phat trién NLTT bén viing, can c6
cac giai phap dong bo va mang tinh dot pha
nhim hoan thién hanh lang phap 1i cho hoat
dong tai tro du an va tin dung xanh trong
linh vuc NLTT tai Viét Nam. Cac kién nghi
duoc xay dung dua trén nguyén tic: 1) ting
tinh 6n dinh va minh bach cua chinh sach;
2) cai thién kha nang tiép can tin dung dai
han; 3) nang cao niém tin cia nha dau tu va
té chirc tai chinh; 4) hoc hoi kinh nghiém
qudc té phu hop diéu kién Viet Nam. Cac
giai phap cu thé ma Chinh phu Viét Nam c6
thé thuc hién, bao gom:
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4.1. Can sém nghién ciru ban hanh Ludt
Nang luong tdi tao

Mac du Luat Pién luc nam 2024 da co
mot chuong riéng vé NLTT (Chwong III)
nhung van can thiét co luat riéng dé giai
quyét mot cach toan dién cac van dé dic thu.
Luat nay can quy dinh rd nguyén tic 6n dinh
chinh séch, quy trinh xac lap co ché gia dién
phi hop Véi tiung giai doan phét trién thi
truong, trach nhiém va nghia vu cua cac bén
lién quan (EVN, nha dau tu, Nha nudc),
cling nhu cac co ché bao vé nha dau tu trudc
bién dong phap luat hodc rai ro bat kha
khéng. Bé khoi thong dong von, Luat NLTT
can tap trung vao cac ndi dung sau:

Mot la, thiét 1ap co ché gia dién va dau
thau 6n dinh, minh bach, dai han. Can quy
dinh cu thé vé 16 trinh, tan suat va quy md
cac phién d4u thau du 4n NLTT nham tao ra
moi trudng dau tu cd thé du béo cao, giam
thiéu sy bét 6n va tao diéu kién thuan lgi cho
cac nha dau tu hoach dinh chién luoc dai han.

Hai 13, thé ché hod mot mau hop dong
mua ban dién (PPA) chuan c6 kha ning tiép
can von tin dung, tirc 12 hop dong phai can
bang loi ich giita cac bén, déng thoi bd sung
cac diéu khodn vé bao lanh thanh toén r
rang, co ché bdi thuong hop 1i khi bi cat
giam cong suat hoac anh huong boi cac yéu
t6 khach quan. Mau hop déng nay can dap
ing yéu cau tham dinh cua cac té chuc tin
dung, gilp céc du an d& dang tiép can von
vay véi chi phi hop Ii.

Ba I3, quy dinh co ché bao lanh va chia s¢
rti ro cho cac du 4n nha may dién dau tu tu
nhan doc 1ap (IPP). Luat can thé ché hoé cac
co ché chia sé rai ro giita cac bén, dong thoi
thanh 1ap quy bdo lanh tin dung chuyén biét
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danh cho cac du an NLTT khong thudc pham
vi cac dy an ddi tac cong tu (PPP). Didu nay
nham giam bét ganh nang rai ro cho nha dau
tu, tao don bay tai chinh dé thu hat von.

Bon 13, ddng bd hoa quy hoach phat trién
ngudn dién va ludi dién. Luat can quy dinh
rd trach nhiém, ciing nhu thiét 1ap co ché
phdi hop hiéu qua gita cac co quan lién
quan trong viéc lap, thuc thi va diéu chinh
quy hoach ngudn dién va ha tang truyén tai
trong ung. Viéc nay nham tranh chong chéo,
lang phi ngudn luc, dong thoi dam bao tinh
kha thi va hiéu qua trong phat trién NLTT.

4.2. Chudn hoé va ghi nhdn gid tri bdo
dam hop dong mua ban dién mau

Viéc chuan hod hop dong mua ban dién
(PPA) va ghi nhan gia tri phap li ciia ndé nhu
mot loai tai sdn bdo ddm khong chi 1a giai
phép ki thuat ma con 1a yéu td quyét dinh dé
khoi théng dong von quéc té cho NLTT Viét
Nam. Hién nay, PPA méu theo Théng tu s6
18/2020/TT-BCT (vé dién mat trdi) va
Thong tu s6 02/2019/TT-BCT (vé dién gid)
mang tinh “4p dat mot chidu”, thiéu linh hoat
dam phan va cac diéu khoan bao vé nha dau
tu, din dén kha ning vay von thap (khong du
diéu kién vay von qudc té). Bé giai quyét van
d& nay, can thyc hién ngay mét s6 giai phap sau:

Mt la, vé chuan hod hop dong mua ban
dién (PPA): Bo Cong thuong cin ban hanh
hop déng mua ban dién miu méi theo
huéng: 1) cho phép dam phan mét sé diéu
khoan thuong mai; 2) b6 sung co ché chia sé
rai ro vé ti gia, thay doi phap luat, su kién
bat kha khang; bd sung cac diéu khoan bao
vé nha dau tu, nhu bao 1anh nghia vu thanh
toan ciia EVN, co ché “thanh toan khi c6
lénh cét giam”.

TAP CHIi LUAT HOC SO 5/2026



NGHIEN CUU - TRAO POI

Hai 13, vé gia tri bao dam ciia hop dong
PPA: Can nghién ctru stra d6i cac quy dinh
lién quan trong Bo luat Dan sy va Luat Céc
t6 chuc tin dung dé chinh thic cong nhan
PPA la mot loai tai san c6 thé duogc thé chép,
cam cb. Piéu nay s& tao diéu kién cho cac
ngan hang thim dinh, d4nh gia va chap nhan
PPA nhu mot phan trong tai san bao dam,
tuong ty mo hinh tai Hoa Ky va EU.

4.3. Hoan thién khung phap li vé tin dung
xanh gdn két chdt ché véi hé thong phdn
loai xanh

Mac du Thu tuéng Chinh phu da ban
hanh vin ban vé hé théng phan loai xanh
nhung dé vin ban nay cé tinh kha thi trong
linh vuc tin dung xanh thi can c6 nhing quy
dinh chi tiét cu thé hon tir Ngan hang Nha
nude. Cu thé:

Thir nhat, Ngan hang Nha nudc can nhanh
chong ban hanh vin ban riéng vé tin dung
xanh dé dua Quyét dinh sb 21/2025/QD-TTg
vao thyc tién. Vian ban nay can quy dinh 13:
1) “Van ban xac nhan du an thudc danh muc
phan loai xanh” la mét tiéu chi uvu tién trong
tham dinh tin dung, 1 co s¢ dé ap dung cac
co ché wu dii cy thé va la diéu kien dé tiép
can bao lanh tin dung xanh, qua d6 bao dam
tinh lién thdng gitra chinh sach moéi truong
va chinh sach tai chinh-ngan hang ma tao su
lién két chit chd voi hé théng phan loai xanh
theo Quyét dinh s6 21/2025/QD-TTg; 2)
Vin ban nay can hudng dan chi tiét méi lién
théng gitra van ban xac nhan xanh véi quy
trinh tham dinh tin dyng; 3) Ban hanh tiéu
chi ki thuat dinh Iuwong cho tung loai hinh
NLTT dé tranh céch hiéu khac nhau giira cac
co quan va td chuc tin dung; 4) B6 sung co
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ché kiém tra, hau kiém, ciing nhu ché tai ddi
véi t6 chic xac nhan vi pham nham ngin
ngtra hién tuong tay xanh (greenwashing).

Thir hai, cAn nang cao nang luc cho céac
ngédn hang thdong qua cac chuong trinh dao
tao, xay dung nang lyc cho cac ngan hang
thuong mai, dac biét la cac ngan hang vira va
nhoé vé thim dinh va quan li rii ro moi
truong-xa hoi (E&S). Kinh nghiém tir Trung
Qudc cho thay cac ngan hang nho hon c6 thé
gdp rui ro tin dung cao hon khi tham gia cho
vay xanh do thiéu chuyén mén®®. Do d¢, viéc
xay dung cac nén tang chia sé kién thic va
kinh nghiém 14 rat can thiét.

Nhirng gidi phap nay s€ bao dam cho h¢
thong phan loai xanh khong chi ton tai &
mirc khung chinh sdch ma thuc sy tré thanh
cong cu hd tro tai chinh bén viing, tao thuan
loi cho viéc tiép can von tin dung xanh va
trai phiéu xanh trong giai doan toi.

4.4. Xay dung co ché bao lanh va chia sé
rui ro cho cac dw an nang luwong tdi tgo
ngoai PPP

Bén canh co ché chia sé rui ro doanh thu
va bao lanh trong PPP theo quy dinh cua
Luat Pau tu theo phuong thirc d6i tac cong
tu (Luat PPP), Viét Nam can nghién ciru mo
rong cac co ché nay sang linh viuc NLTT
ngodi PPP dé ting tinh kha thi va hap din
cta thi truong vén xanh trén co s& xem xét
thiét ké mot co ché tuong tu, c6 gidi han bao
lanh theo ti 1& dé tranh ganh ning ngan sach,
dong thoi ting tinh hip dan cho dong von

3% Zhou et al., (2022) “Bank green lending and credit
risk: an empirical analysis of China's Green Credit
Policy”, Business Strategy and Environment, Vol.
31, Iss. 4, https://doi.org/10.1002/bse.2973
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xanh. Viét Nam c¢6 thé hoc hoi mé hinh cua
Trung Quéc vé thanh 14p Quy bao lanh
NLTT hoac Chuong trinh bao 1anh tin dung
xanh ctia ADB dé chia sé rii ro chinh sach.
Cu thé cac giai phap c6 thé thyc hién 1a:

Mot la, thanh 1ap quy bao lanh tin dung
xanh cip qubc gia. Quy nay hoat dong doc
1ap, co thé hoat dong theo mo hinh hgp tac
cong-tw, voi ngudn von tir ngan sach nha
nude, dong gop cua cdc ngan hang thuong
mai va hd tro tir cac td chire tai chinh quéc
t6%, Nhiém vy chinh 1a bao 1anh mot phan
vén vay va chia sé rai ro chinh sach hoic hd
tro 13i suat cho cac du an NLTT tu nhan doc
lap, vén khong nim trong pham vi diéu
chinh cua PPP, gilp giam rui ro cho bén cho
vay va giam chi phi von cho nha dau tu.

Hai 1a, mé rong nguyén tac chia sé rai ro
tir PPP sang NLTT ngoai PPP (IPP): can
nghién ctru va 4p dung linh hoat cac nguyén
tac chia sé rui ro doanh thu tir Luat PPP va
Nghi dinh sé 243/2025/ND-CP cho cac du
an NLTT quy md 1én, co6 tim quan trong
chién lugc nham tang murc dJ tin nhiém cua
du an. Pong thoi, can xem xét co ché bao
lanh nghia vy thanh toan cia EVN trong
PPA, dac biét d6i voi cac du an dau thau quy
mo 16n nham ting tin nhiém va giam chi phi
vén vay quéc té.

Nhu vdy, mac du Viét Nam hi¢én da cé
co s phap 1i nén tang tir phap luat vé PPP dé
thiét ké cac co ché bao lanh va chia sé rui ro.
Tuy nhién, dé bao dam tinh kha thi, can c6
co ché phap i bo tro riéng cho NLTT ngoai
PPP, trong d6 Quy bdo lanh tin dung xanh
dong vai tro trung tdm, nhim bao dam su

3 Taghizadeh-Hesary & Yoshino (2020), tldd.
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ddng bo gitra muc tiéu phat trién NLTT va
chién lugc chuyén dich ning luong cong bang.

4.5. Can c6 hwéng ddn quy trinh thdm
dinh tin dung dac thu doi véi dw an nang
lwong tai tao

Ngan hang Nha nudc can phdi hop voéi
Bo Nong nghi¢p va Moi truong, B Cong
thuong, B6 Khoa hoc va Coéng nghé va cac
b, nganh co lién quan dé ban hanh huéng
din thim dinh tin dung riéng cho dy éan
NLTT, bao gdbm: 1) tiéu chi cong nghé (hiéu
suat, 6n dinh), 2) kha ning dau ndi va thi
truong tiéu thy, 3) mirc do phu thudc vao
chinh sach, 4) chi s6 ESG; 5) chi s6 d6i méi
sang tao. Viéc nay s€ tao su minh bach,
thong nhat va giam thiéu rai ro dinh tinh
trong cap tin dung.

Bén canh do, can thac déy phat trién hé
thong xép hang tin nhiém cong trinh xanh,
ngan hang xanh dé hd tro viée phan loai rui
ro va dinh gia hop li, dong thoi, cai thién
phuong phap danh gia rui ro tin dung. Céc to
chirc tin dung va co quan xép hang tin nhiém
can phat trién cac phuong phap danh gia rii
ro tin dung chuyén biét cho du an NLTT.
Nhu Dhruba, Purkayastha®’ va Anyfantaki
et al®® da chi ra, viéc tich hop cac yéu tb
moi truong, Xa hoi va quan tri (ESG) cung
cac ngoai ung tich cuyc cua du an vao qua
trinh danh gid s& giup phan anh chinh xac
hon ho so rui ro thuc té, tranh viée dinh gia
sai rui ro.

Viéc giai quyét dong bd cic van dé néu

3" Dhruba, Purkayastha (2018), tldd.

38 Anyfantaki, Migiakis, & Paisiou (2022), “Green
Finance in Europe”, Economic Bulletin, https://iwww.
bankofgreece.gr/Publications/5520220704.pdf,  truy
cap 01/12/2025.
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trén khong chi thao g& C4c rao can hién hiru
trong tin dung NLTT ma con hudng dén xay
dung mot khung phap Ii tién tién, than thién
v6i nha dau tu va phu hop véi xu thé chuyén
dich ning luong céng bang ma Viét Nam da
cam két trong khuon kho JETP (Just Energy
Transition Partnership)./.
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