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Cic yéu t6 anh hwéng dén diém ESG tai cac ngin hang thwong mai Viét Nam
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Tém tit: Bai viét phan tich cdc yéu t6 quyét dinh diém ESG (M6i trieong — Xa héi — Quan
tri) tai 28 ngdn hang thiwong mai Viét Nam trong giai doan 2015-2024, véi tong cdng 265
quan st bang khéng cdn bang. Sir dung két hop ba phwong phdp wée lwong dir liéu bang
gom Pooled OLS, Fixed Effects (FE) va Random Effects (RE), cing mé hinh Tobit xir 1y
van dé kiém duyét trdi tai diém 0, két qua cho thdy quy mé ngdn hang va ty 1¢ ng xdu la
hai nhdn t6 ¢6 ¥ nghia thong ké nhdt qudn nhat. Ngodi ra, da dang héa danh muc tin dung
twong quan dm cé ¥ nghia véi diém ESG. Két qud nghién ciru cung cdp bang chirng thuc
nghiém cho nha hoach dinh chinh sach va qudn Iy ngdn hang trong viéc thiic ddy tai chinh
bén vitng tai thi trieong moi noi.

Tir khod: dir liéu bang, ESG; ngdn hang thwong mai, mé hinh héi quy, tai chinh bén viing.
1. Giéi thiéu

Trong bdi canh ap luc ngay cang tang tir cac nha dau tu co trach nhiém, co quan quan 1y
va cong déng x4 hoi, tiéu chuan ESG (Environmental, Social and Governance) da tré thanh
mot trong nhitng khung danh gia trung tdm cua tai chinh bén viing toan cau. Tai céac thi
truong méi ndéi nhu Viét Nam, qua trinh tich hop ESG véo hoat dong ngan hang van dang
& giai doan khoi dau, voi mirc d6 cong bd thong tin con phéan tan va thiéu nhit quan (Shakil
va cf)ng su, 2019).

Hé thong ngan hang Viét Nam dang trai qua giai doan tai co ciu sdu rong, vira phai tuan
thi1 cac yéu cau an toan von theo Basel II/III, vira chiu 4p lyc ting cudng minh bach thong
tin theo dinh huéng ctia Ngan hang Nha nudc Viét Nam (NHNN). Trong boi canh d6, hiéu
1d cac yéu t6 dan dat hiéu qua ESG c6 ¥ nghia thiét thuc cho ci co quan quan 1y 13n ban
lanh dao ngan hang (Buallay, 2019). Tuy nhién, bang chimg thuc nghiém vé chu dé nay tai
Viét Nam van con han ché.

Nghién ctru ndy dong gop theo hai hudng chinh: (i) cung cap bang ching thuc nghiém vé
cac yéu td quyét dinh diém ESG tai thi trudng ngin hang Viét Nam giai doan 2015-2024;
(ii) 4p dung mo hinh Tobit dé xir Iy van dé kiém duyét bén trai phét sinh tir viéc nhiéu ngan
hang chua cong bd diém ESG. Phan con lai ctia bai viét duoc t6 chirc nhu sau: Muyc 2 trinh
bay co so 1y thuyét va luoc khao tai liéu; Muc 3 mo ta dir lidu va phuong phap; Muc 4 phan
tich két qua; Muc 5 két luan va ham y chinh sach.

2. Co sé Iy thuyét

2.1. Ly thuyét nén ting

Ly thuyét cic bén lién quan (stakeholder theory) cia Freeman (1984) cho rang doanh
nghiép khong chi ¢ nghia vu voi cd dong ma con phai dap g ky vong cia toan bd cac
bén c6 loi ich lién quan, bao gdm ngudi lao dong, khach hang, cong dong va mdi truong.
Trong khuén kho ndy, dau tu vao ESG duoc hiéu 1a mot co ché xay dung 1ong tin xa hoi
va von xa hoi (Lins va cong su, 2017), dac biét quan trong ddi véi cac td chire tin dung von
¢ ban chat dya trén niém tin.
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Ly thuyét tin hiéu (signaling theory) bd sung rang cic ngan hang 1én va c6 loi nhuén tét
c6 dong lyc cong bd thong tin ESG dé phat tin hi€u nang lyc quan tri vuot trdi dén thi
truong, tir d6 giam bat can xtng thong tin va chi phi von (Eccles va cong su, 2014). Nguoc
lai, 1y thuyét bao che chinh tri (political cost theory) du bao rang cac ngan hang c6 quy mo
16n hodc thudc s& hitu nha nudce chiu giam sat cao hon tir cong ludn, tao ra ap luc tang
cuong ESG.

2.2. Tong quan tai liéu nghién ciru vé ESG

Friede va cong su (2015), trong mot nghién ciru tong hop trén 2.200 cong trinh thuce
nghiém, két luan rang khoang 90% cac nghién ctru ghi nhan méi quan hé khong am gitra
ESG va hiéu qua tai chinh doanh nghiép. Riéng trong linh vyc ngan hang, Buallay (2019)
khao sat 60 ngan hang Chau Au va tim thay rang ty 16 cong b ESG c6 tac dong duong dén
hiéu qua hoat dong do luong bang Tobin Q va ROA vé dai han.

Vé phia céc yéu to quyét dinh ESG, Drempetic va cong sy (2020) 13 nghién ciru hé théng
nhat vé tac dong cua quy mo doanh nghiép: sir dung dit liéu 1.411 cong ty trong giai doan
20102016, céc tac gia chimg minh quy mé 1a nhan t6 quan trong nhét chi phdi diém ESG
- doanh nghiép 16n c6 ngudn lyc tai chinh dé dau tu vao hé thdng béo co va cac chuong
trinh bén viing. Két qua nay ciing duoc dong thuan trong bdi canh ngan hang bai Cornett
va cong su (2016).

Déi v6i mdi quan hé giita riii ro tin dung va ESG, Sassen va cong su (2016) 1ap luan rang
cac to chirc 6 mirc d6 rui ro cao hon cé xu hudng ting cudng cong bd ESG nhu mot chién
lugc hop phap hoa va cai thién hinh anh trudc co quan gidm sat - pht hop véi co ché
"regulatory scrutiny hypothesis". Tai cac thi truong méi ndi, Garcia va cong su (2017) tim
thdy rang cac cong ty trong nganh nhay cam c6 diém ESG cao hon, trong khi Pham & Tran
(2020) ghi nhan tac dong duong ctia ESG 1én danh tiéng doanh nghiép tai thi truong Viét
Nam.

Nhu vay, khoang tréng nghién ctru tai Viét Nam vé cac yéu t6 dan dat ESG cu thé trong
nganh ngan hang van coOn ton tai, dic biét khi xét dén céu tric thi truong dac thu véi su
hién dién ciia cac ngan hang qudc doanh 16n va cac ngan hang tuw nhan nho & cac giai doan
phat trién rat khac nhau.

3. Dir liéu va phwong phap nghién ciru

3.1. Dir li¢u

Mau nghién ctru bao gdm 28 ngan hang thwong mai c6 phan Viét Nam trong giai doan
2015-2024, tao thanh bo dit liéu bang khong can bing (unbalanced panel) véi 265 quan
sat. Piém ESG dugc thu thap tir co so dit liéu danh gia ESG chuyén biét, phan d4nh mirc do
thue hanh va cong bd thong tin méi trudng—x3 hoi—quan tri theo thang diém 0-100. Cac
bién tai chinh vi mo6 duge tinh toan tir bio cdo tai chinh d3 kiém toan, trong khi dir liéu vi
mo dugce lay tir Ngan hang Thé gidi (World Bank) va Tong cuc Thong ké Viét Nam (GSO).
3.2. Cdc yéu to anh hwong téi ESG

Bién phuy thudc 1a diém ESG (esg) - thang diém 0 dén 77 trong mau nghién ctru nay. Cac
bién doc 1ap duoc chia thanh ba nhom:

Nhém diic trung ngin hang: (i) NPL - ty 1é ng x4u trén tong du no, do ludng rui ro tin
dung; (ii) ROA - ty suét sinh 10 trén tong tai san, do luong hiéu qua tai chinh; (iii) CIR - ty
1€ chi phi trén thu nhap (Cost-to-Income Ratio), thé hién hiéu qua van hanh; (iv) HHI Loan
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- chi s6 Herfindahl-Hirschman do mirc d6 da dang trong danh muc tin dung; (v) LDR - ty
1¢ du no tin dung trén tong huy dong; (vi) State D - bién gia s¢ hitu nha nudc (= 1 néu Nha
nudc nam trén 50% von); (vii) Size - logarit ti nhién cua tong tai san.
Nhém bién vi mé: (viii) GDP - téc do ting truéng GDP thuc; (ix) INF - ty 1é lam phat
theo chi s6 gia tiéu dung (CPI).
3.3. Phwong phap woc luwgng
Do diém ESG bang 0 cho 49/265 quan sat (18,5%), phan phéi cua bién phuy thudc bi kiém
duyét trai (lefi-censored) tai 0. Udc luong OLS thong thuong trén mau diy du s& cho hé
s6 1éch vé khong (Amemiya, 1984). Vi vay, chiing t6i sir dung mo hinh Tobit kiém duyét
trai véi ham log-likelihood:

In L =2iyis0lno((yi—xip) /o) +2iyi-oln D(—xif/0) (1)
trong d6 @(-) va @(-) 1an luot 12 ham mat ¢ va ham phan phdi tich lily cua phan phdi
chuén; B 1a vécto tham sb can udc luong; o 1a d6 léch chun cua sai sd.
Song song v&1 mo hinh Tobit, chung t61 wdc lugng ba mo hinh dir liu bang: (i) Pooled
OLS voi sai s6 chudn gdp cum theo ngan hang (clustered standard errors); (ii) Fixed
Effects (FE) kiém soét dic trung bat bién theo thoi gian clia ting ngan hang; (iii) Random
Effects (RE) theo udc luong GLS cia Swamy—Arora. Kiém dinh Hausman (Hausman,
1978) dugc sir dung dé lia chon giita FE va RE. Pa cong tuyén duoc kiém tra thong qua
hé s6 phong dai phuong sai (VIF) theo phuong phap ciia Baltagi (2013).
4. Két qua nghién cru va théio luin
4.1. Thong ké mé ta
Bang 1 trinh bay thong ké mo ta ctia toan bd bién trong mé hinh. Piém ESG c6 gid tri trung
binh 45,70 (SD = 27,67), nhung phan phdi ludng dinh 1 rét: 49 quan sat c6 ESG = 0
(18,5%) va nhém con lai tap trung ¢ khoang 60—77. B 1éch am (skew = —0,95) phan anh
rang phan 16n cac ngan hang c6 diém kha cao khi di cong b, trong khi nhém chua cong
bd kéo phan phdi vé phia trai. Pidu nay xac nhan tinh phi hop cia mé hinh Tobit kiém
duyét trai.

Bang 1: Thong ké mo ta

Bién N Mean SD Min P25 P50 P75 Max
ESG 265 45,770 27,67 0,00 4,00 60,00 65,00 77,00
NPL 265 0,021 0,024 0,005 0,013 0,018 0,024 0,298
ROA 265 0,010 0,008 -0,043 0,005 0,008 0,015 0,032
CIR 265 0,476 0,234 -2,304 0362 0472 0,576 1,723
GDP 265 0,061 0,019 0,026 0,051 0,069 0,074 0,085
INF 265 0,029 0,009 0,006 0,027 0,032 0,035 0,036
HHI Loan 265 0,275 0,104 0,000 0,207 0,252 0,326 0,777
LDR 265 0,926 0,152 0,439 0,831 0,923 1,010 1,428
State D 265 0,113 0,317 0,000 0,000 0,000 0,000 1,000
Size 265 12,30 1,167 9,784 1147 12,21 13,14 14,83
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Ghi chii: P25, P50, P75 lan lwot la cac phdn vi 25%, 50%, 75%. Size = ln(Téng tai san).
State_D la bién gia s¢ hitu nha nudc.
V& bién kiém soat, ty 18 NPL trung binh 2,14% nhung c6 gia trj cuc dai dén 29,8%, cho
thiy mirc do phan tan 16n vé chét luong tin dung giita cic ngin hang. Quy mé ngan hang
(Size) dao dong tir 9,78 dén 14,83, twong Gmg voi phd rong tir ngan hang nho (Kién Long,
BaoViet Bank) dén ngan hang 16n nhat (Agribank, BIDV). Céc bién vi mé phan anh moi
treong vi mé Viét Nam giai doan nghién ctru, bao gém cu séc ting trudng nim 2020 (GDP
=2,87%).
4.2. Phan tich twong quan va kiém tra da cjng tuyén
Bang 2 trinh bay hé s6 tuong quan Pearson gifta timg bién giai thich véi ESG. Quy mo
ngan hang c6 twong quan manh nhat (r = +0,398, p < 0,001), tiép theo 1a s& hitu nha nudc
(r=+0,219) va murc d6 tap trung tin dung (r = —0,241). Cac bién vi mé (GDP, INF) khong
c¢6 twong quan c6 y nghia thong ké véi ESG, nhét quan véi quan diém rang ESG 1a phan
anh chién lugc noi tai ctia ngan hang hon 13 phan Gmg véi chu ky kinh té vi mo.

Bang 2: Hé s6 twong quan Pearson vo6i bién ESG

Bién r voi ESG p-value Mikc v nghia
NPL +0,032 0,607 -
ROA +0,128 0,038 ok
CIR —-0,164 0,008 oA
GDP -0,014 0,824 -
INF —0,003 0,967 -
HHI Loan —0,241 <0,001 Ak
LDR +0,041 0,506 -
State D +0,219 <0,001 Ak
Size +0,398 <0,001 oA

Ghi chii: *** p<0,01; ** p<0,05; * p<0,10; - khéng c6 y nghia thong ké.
Kiém tra da cong tuyén thong qua chi sb VIF cho thiy tit ca cac bién déu c6 VIF dudi 3,0
(cao nhét 1a Size = 2,28 va ROA = 2,22). Theo ngudng thong thuong trong kinh té lugng
(VIF < 5 hodc VIF < 10), khong c6 bang chung vé da cong tuyén nghiém trong, va khong
can loai bo bién nao khoi mo hinh (Baltagi, 2013). Tuy nhién, twong quan tuong ddi cao
giita Size va State D (r = 0,56) va giita ROA va LDR (r = 0,57) cho thdy can dién giai hé
s6 ctia cac cap bién nay mot cach than trong.
4.3. Két qud hoéi quy
Béng 3 tong hop két qua udc lugng tir bdn mo hinh. Kiém dinh Hausman cho két qua y(8)
= 12,21 (p = 0,142), khong bac bo gia thuyét Ho vé tinh ngoai sinh ciia hié¢u ing ca biét, do
dé mo hinh Random Effects dugc uu tién so véi Fixed Effects (Hausman, 1978). M6 hinh
FE c¢6 R¥(within) chi 3,6%, phan anh rang phan 16n bién dong diém ESG la bién dong giita
céc ngan hang (cross-sectional) chir khong phai bién dong trong timg ngan hang theo thoi
gian - ham ¥ rang ESG mang tinh "neo chat" (sticky) theo dic trung to chirc.
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Bang 3: Két qua hdi quy - Cac yéu td anh huéng dén diém ESG

Bién Pooled OLS Fixed Effects Random Tobit
NPL +130,92%* +126,33%%** +111,21%* +94,33%%*
(52,73) (40,16) (39,33) (46,52)
ROA +397,75 +135,43 +99,08 +395,56*
(270,65) (312,45) (271,83) (203,67)
CIR ~5,25 —491 -3,23 —4.73
(4,30) (3,93) (3,48) (4,91)
HHI Loan —67,46%* +6,91 —24,64 +6,46
(30,65) (31,63) (28,33) (13,49)
LDR —22,45 +25,89 +5,99 —2.,40
(16,41) (22,49) (19,67) (9,19)
State D +0,17 (hép thy) +9,94 —4,38
(6,41) (7,77) (4,36)
Size 49,3 %% —4.,59 +4,59 +7,41%%%
(2,76) (5,33) (3,64) (1,45)
Hing s6 -31,27 +78,15 -8.,85 —35,94%*
(35,07) (61,26) (42,49) (20,22)
R? 0,238 0,036 (within) 0,175 (overall)  LL=-909,3
N obs 265 265 265 265

Ghi chii: Sai s6 chudn gép cum theo ngdn hang trong ngodc don. *** p<0,01; ** p<0,05;
* p<0,10. M6 hinh FE hdp thu bién State_ D do bdt bién theo thoi gian trong phan I6n
ngan hang. LL = Log-likelihood cua mo hinh Tobit.

4.4. Théo lugn két qua

Quy md ngin hang (Size) 12 yéu t6 c6 ¥ nghia thong ké manh nhat va nhat quén nhat qua
Pooled OLS (B =+9,31; p <0,01) va Tobit (B =+7,41; p <0,01). Ctr mdi don vi ting thém
trong logarit téng tai san, diém ESG ting trung binh 7-9 diém. Két qua ndy nhat quan voi
1ap luan cua Drempetic va cong su (2020) rang ngan hang 1én cé ning lyuc t6 chirc, nguén
nhan luc chuyén trach ESG va chiu ap luc danh tiéng 16n hon tir nha dau tu t6 chirc va co
quan truyén thong. Ngoai ra, Fatemi va cong su (2018) 14p luan rang quy mé 1a yéu tb dai
dién cho tam nhin dai han trong quan tri doanh nghiép, tir d6 thiic day dau tu ESG.

Ty 1é no xdu (NPL) c6 hé s6 duong va c6 ¥ nghia théng ké nhat quan qua ca ba mé hinh
bang (B~ +111 dén +130; p < 0,05). Két qua nay thoat nhin c6 vé phan truc gidc, nhung
c6 thé duoc 1y giai theo hai co ché: (i) Regulatory scrutiny hypothesis - ngan hang chiu ap
Ire no x4u cao phai ting cuong minh bach thong tin va cac chuong trinh xa hoi dé duy tri
tinh hop phép trude co quan quan 1y va cong chiing (Sassen va cong su, 2016); (i1) Window-
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dressing effect - trong diéu kién két qua tai chinh yéu, ban 1anh dao c6 thé ddy manh ESG
nhu mdt kénh xay dung hinh anh thay thé (Lins va cong su, 2017).

Mirc do tap trung tin dung (HHI Loan) c6 tuong quan am v6i ESG trong mo hinh
Pooled OLS (B =—67,46; p <0,05). Ngan hang c6 danh muc tin dung tap trung cao thuong
it da dang hoa hoat dong, it d6i mat v6i ap luc tir nhidu nganh kinh té khac nhau, va do dé
c6 it dong luc phat trién chién luoc ESG toan dién. Tuy nhién, hé s6 nay khong c6 y nghia
trong md hinh FE va RE, cho thiy tic dong chu yéu phan anh sy khac biét cdr ngang gitra
cac ngan hang hon 1 sy thay doi theo thoi gian trong cting mot ngin hang.

Cic bién vi mé (GDP, INF) khong c6 y nghia thdng ké trong tat ca cac mo hinh. Diéu nay
phan anh rang quyét dinh dau tuw ESG ciia ngan hang duoc dan dat boi dic diém to chic
ndi tai (quy mo, mo hinh kinh doanh, cdu tric sé hitu) hon 1a phan tmg theo chu ky kinh té
- phu hop véi bang ching qudc té (Friede va cong sw, 2015). Tuong tu, bién LDR va CIR
khong dat y nghia thong ké on dinh, goi ¥ rang hiéu qua van hanh ngan han khong phai la
dong luc chinh cua ESG.

5. Két luin va ham y chinh sach

Nghién ciru nay phan tich cac yéu to quyét dinh diém ESG tai 28 ngan hang thuong mai
Viét Nam giai doan 2015-2024 bﬁng két hop cac mo hinh Pooled OLS, Fixed Effects,
Random Effects va Tobit. Ba phat hién chinh 1a: (i) quy mé ngan hang 13 yéu té du bao
ESG manh nhét va nhat quan nhat; (ii) ty 1é ng xau cao, dang ngac nhién, lai twong quan
duong voi diém ESG - tng ho gia thuyét giam sat quy dinh; va (iii) cac yéu t6 vi mé khong
cO y nghia, xac nhan ban chit dic trung td chure cua chién luoc ESG.

Vé ham ¥ chinh sach, két qua cho thiy NHNN nén thiét ké cac yéu cau cong bd ESG phéan
tang theo quy mo ngan hang, thay vi 4p dung chuan muc déng nhat cho toan hé thdng. Cac
ngan hang nho can 16 trinh va hd tro ki thuat dé dap ung tiéu chuan ESG co ban. Pong
thoi, sy hién dién ciia nhém ngan hang c6 ng X4u cao nhung diém ESG kha cling dat ra cau
hoi vé tinh thuc cht ctia bao cao ESG (greenwashing), can c6 co ché kiém toan va xac
nhan doc lap.

Nghién ctru c6 mot s6 han ché can luu ¥: nguon dit liéu diém ESG c6 thé chua phan anh
day du tat ca cac hoat dong bén ving ciia ngan hang do thiéu chuin muc cong b théng
nhét tai Viét Nam; mo hinh chua kiém soat cac bién quan tri ndi by nhu co cAu hoi déng
quan tri va chinh sach luong thuéng diéu hanh. Cac hudng nghién ctru tuong lai ¢6 thé mé
rong sang phan tich tic dong nguoc (ESG anh huong dén rui ro hé thong) va ap dung
phuong phap GMM dong dé xir Iy van d& noi sinh./.
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CONG NGHIEP VA THPONG MAI VO1 KHOA HOC VA CONGNGHE [ TRR

Factors Affecting ESG Scores in Vietnamese Commercial Banks

Nguyen Hoang Hai; Ho Linh Trang
This article examines the determinants of ESG (Environmental, Social, and Governance)
scores in 28 Vietnamese commercial banks in the period of 2015-2024, based on 265
unbalanced panel observations. The study employs three panel data estimation methods—
Pooled OLS, Fixed Effects (FE), and Random Effects (RE)—combined with the Tobit
model to address the issue of left-censored data at zero. The findings indicate that bank
size and the non-performing loan ratio are the two most statistically significant and
consistent factors influencing ESG scores. In addition, portfolio diversification is found to
have a negative relationship with ESG performance. The study provides empirical evidence
for policymakers and bank managers in promoting sustainable finance and enhancing ESG
practices in emerging markets.
Keywords: commercial banks, ESG, panel data, regression models, sustainable finance.
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