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Tém tit
Bai bdo nay xem xét moi quan hé giita hoat dong méi triwong, xa héi va hiéu qua tai chinh
trong linh viee ngdn hang thong qua nghién ciru cdc ngan hang thirong mai niém yét trong giai
doan 2009-2021 tai khu viee Chdu A. Nghién ciru nay chi ra rang cdc hoat déng méi truong,
xd hoi va quan tri tac dong tich cuc voi hiéu qua tai chinh ngay tuc thi va cac ngdn hang co
quy mé tai san cang Ién thi cdc tdc dong cang tich cwe dén hiéu qua tai chinh. Poi véi cdc
ngdn hang cé quy mé tai san nho hon mirc trung binh, ching t6i van chwa tim ra diroc moi
quan hé giita méi truong, xd hdi va hiéu qud tai chinh. Hon nita, cdc hoat déng lién quan dén
méi trwong, ddc biét la viéc sir dung tai nguyén lién quan dén méi trieong cé tdc dong tiéu cuc
voi hiéu qud tai chinh va cac hoat dong lién quan dén xd héi va quan tri co tac dong tich cuc
voi hiéu qud tai chinh.
Tir khéa: Moi truong, xa hoi, hiéu qua tai chinh, linh vuc ngan hang, Chau A.

The relationship between environmental, social and financial performance in the banking
sector: A study of Asian banks

Abstract

This study aims to clarify the relationship between environmental, social, and financial
performance in the banking sector through a study of listed commercial banks in the period of
2009-2021 in Asia. This study indicates that environmental, social, and governance practices
have a positive effect on financial performance immediately, and the banks with larger assets
than average, the more environmental, social, and governance activities positively impact
financial performance. We have not found a relationship between environmental, social,
and financial performance for banks with smaller-than-average asset sizes. Furthermore,
activities related to the environment, especially the use of resources related to the environment,
negatively impact financial performance, and activities related to society and governance
positively affect financial performance.

Keywords: Environmental performance, Social responsibility, financial performance, banking
sector, Asia.
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1. Giéi thiéu

Nganh ngén hang dong vai tro rt quan trong trong su ting trudng ciia nén kinh té ciia qudc gia va thuc
day dau tu bén virg vao méi truong va xi hoi. Ngan hang xanh 1a mot cach dé ting trudng kinh té bén
virng va mang lai nhiéu loi ich chung cho ngudi tiéu dung, ngan hang, cic nganh cong nghiép va nén kinh
té, chang han nhu giao dich qua internet banking, mobile banking, thé tin dung, han ché sir dung gidy va
nudce, va tiét kiém nhién liéu. Tai cac nude phat trién, céc tac gia da dua ra cac bﬁng chung thyc nghiém vé
mdi quan hé giita moi truong, xi hoi va quan tri (ESG) va hiéu qua tai chinh (FP) khong dong nhat, ching
han nhu Batae & cong su (2021) chi ra mbi quan hé tich cuc va chu trong vai tro cua moi truong; Esteban-
Sanchez & cong su (2017), Buallay (2019), Siueia & cong su (2019) va Gangi (2019) chi ra mbi quan hé
tidu cuc; Horvathova (2010) cho rang tac dong ciia mdi trudong ddi voi FP 1a khong xac dinh. Tai khu v
Chau A, tic gia chua tim thiy nghién ctru ndo vé mdi quan hé giita moi truong, xa hoi va FP trong linh vyc
ngan hang. Diéu nay da thu hat ching t6i kham pha va mong mudn dong gop cho cc nha quan 1y va co quan
quan 1y hoach dinh chinh sach va chién lugc dé thuc day ngan hang phat trién bén viing.

2. Tong quan nghién ctru va gia thuyét nghién ciru:

2.1. Trach nhiém ESG

Ngay cang c6 nhiéu quan tim dén viéc danh gia cac hoat dong ESG trong linh vire ngan hang. Tinh bén
vitng trong thé giGi kinh doanh di dugc gidi thiéu tir rat 1au va nguoi ta d chimg minh rang su thanh cong
ctia doanh nghiép c6 lién quan dén cac van dé vé kinh t&, méi trudng va xa hoi. Hussain (2018) cho rang
doanh nghiép phat trién theo tinh bén viing s& mang lai nhiéu loi thé canh tranh hon. Trong nén kinh té,
nganh ngan hang dong mot vai trd quan trong trong su 6n dinh tai chinh ciia khu vuc (Scholtens, 2009).

2.1.1. Trach nhiém moi truong

Cac cam két vé moi truong ctia mot ngan hang dugc thé hién qua 3 khia canh: viéc sir dung nguén Iuc
trong ndi bd ngan hang, loi ich cta viée tai trg du 4n lién quan dén moéi trudng, va giam rii ro cho cac quy
cho vay ddi voi cac nganh cong nghiép ban (Gangi, 2019; Jacobs, 2010 va Laguir, 2018). Cac sang kién
lién quan dén moi truong nhu giam phat thai va nang lugng tai tao, san pham dich vy than thién méi trudng
(Scholtens, 2009).

2.1.2. Trach nhiém xd hoi (CSR)

Dua trén quan diém Ly thuyét Cac bén lién quan, ké thira khai niém cta ISO (2010), CSR ciia ngén hang
duoc hiéu 1a trach nhiém ctia ngan hang thwong mai d6i voi nhimng hoat dong va tac dong cua cac quyét dinh
clia ngan hang thuong mai dén mai truong, nguoi lao dong va cong dong thong qua sy minh bach va hanh
vi dao dtrc nham dong gop cho su phat trién bén viing.

2.1.3. Quan tri doanh nghiép trong linh vic ngan hang

Dua trén 1y thuyét co quan, loi ich ctia cac nha quan 1y phai phit hop véi loi ich cta cac cb dong thong qua
céc co ché quan tri cong ty manh mé& va hoi dong quan tri (Grove & cong sy, 2011; Harkin, 2020). Céac co
quan quan ly dong mot vai trd quan trong bang cach gay ap luc 1én cac t6 chirc ngan hang trong viéc quan
trj an toan va hiéu qua (John, 2016). Sy phtic tap cia moi truong kinh doanh va quy dinh c6 anh huong dén
cac cong cu duoc sir dung boi cac nha du tu dé dam bao riang ban quan 1y hanh dong vi loi ich ctia ho (De
Haan & Vlahu, 2016).

2.2, Trach nhiém maoi trwong, xa hoi va hiéu quad tai chinh

Trong linh vuc ngan hang, ¢6 rat nhiéu nghién ctru thuc nghiém vé mdi quan hé giita ESG va FP. Cac
nghién ctru thuc nghiém cua cac tac gid nhu Wu (2013), Rajesh & Dileep (2014), Shen (2016), Buallay
(2019) va Bitae & cong su (2021) da chi ra mdi quan hé giita ESG va FP 1a tich cyuc va cho ring ngudi quan
1y c6 vai tro rat quan trong trong viéc cong bd thong tin CSR, trién khai cac hoat dong ngan hang xanh dé
phat trién kinh té bén viing. Nguoc lai, Wang (2012) va Surroca & cong su (2010) cho rang cac ngan hang
dau tu vao ESG s& tang chi phi va giam loi nhudn. Do d6, cac gia thuyét co ban dau tién c6 thé dugc dé xuét
cho méi quan hé tryc tiép giita hai bién:

HI: C6 mdi quan hé cung chiéu gitta ESG va FP trong cac ngdn hang tai Chdu A.

Dua vao cac gia dinh ¢ trén va co nhiéu nghién cttu thyc nghiém da tién hanh kiém tra nhitng anh huong
ctia cac khia canh ESG khéac nhau (giam phat thai va chat thai ra moi trudng, cac sang kién vé méi truong,
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cong ddng, quyén con ngudi, trach nhiém san pham, luc luong lao dong, chién luge CSR, nha quan 1y va cd
dong) 1én FP. Két qua cua cac nghién ctru thyc nghiém da chi ra rang céc khia canh lién quan dén méi trudng
tac dong tich cuc dén FP, cac khia canh nhu SPDV va chinh sach quan tri thi tac dong tiéu cuc dén FP, con
lai cc khia canh khac thi khéng c6 mdi twong quan véi FP (Batae & cong su, 2021). Vi vy, dé 1am rd mbi
quan hé giita ESG va FP, twong tu cac nghién ctru thuc nghiém trudc & cac nude phat trién, nghién ctru nay
tién hanh xem xét su tac dong cua cac khia canh ESG gin lién voi cac bén lién quan khac nhau 1én FP.

2.2.1. Cdc nghién cuu thuc nghiém vé moi quan hé lién quan dén méi trieong va FP

Jha & Bhome (2013) ch1 ra rang ngan hang xanh la cach tot nhat dé nang cao nhan thirc ctia cic doanh
nghi¢p, ngudi ti€u dung vé van de moi trudng va khang dinh rang cac ngan hang trién khai cac sang kién
xanh nhu may ATM, nén tang s6 hoa s& giup cac ngan hang ning cao chét lugng tai san clia cic ngan hang
trong twong lai va dat duoc muc tiéu phat trién bén viing. Ngoai ra, Finger & Rosenboim (2022) cho rang
cac sang kién giam lugng khi thai carbon trong hoat dong ndi bd ciia cac ngan hang s& giup moi truong sach
va xanh hon, chir né khong thé 1a minh chimg dang ké trong hoat dong phat trién bén ving.

2.2.2. Cdc nghién civu thiee nghiém vé moi quan hé lién quan dén trach nhiém xa hi va FP

Trong linh vue ngén hang, cac tac gia dua ra cac bang chimg thyc nghiém vé moi quan hé giira CSR va
FP khong dong nhat, cu thé 1a Samy & cong su (2010), Forcadell & Aracil (2017) va Magbool & Zameer
(2018) da dua ra mbi quan hé giita CSR va FP ciing chiéu va CSR 1a mot yéu t6 quan trong trong cac chién
lugc kinh doanh va nguoi quan 1y 1a mot trong nhing yéu té anh huong dén viéc cong khai CSR (Belasri &
cong su, 2020). Nguoc lai, Platonova (2018), Esteban-Sanchez & cong su (2017), Paz-Rios (2020), Moufty
& cong su (2021) va Buallay (2019) cho rang mdi quan hé giita CSR va FP 1a tiéu cuc hodc/va khong co
mdi tuong quan. Dong thoi, tic gia cho rang thuc hanh/cong b thong tin CSR s& lam tang chi phi va lam
giam FP.

H2: mbi quan h¢ giita cac khia canh ESG va FP la tich cuc.

3. M6 hinh nghién ciru va dir liéu nghién ciru

3.1. M6 hinh nghién ciru

Dé tra 10i cho cac gia thuyét néu trén, tic gia dé& xuét cac phuong trinh nghién ciru nhu sau:

FP=2x +& ESG, +k,Loan/Deposit, + A Assets/Equity , + 1, Deposit Growth, +k ;Loan Growth
i,t+ei+£i,t (D

FP=2 +Ak ,ESG_Dimensions +A Deposit/Loan, + 4  Assets/Equity ; + 2 ,Deposit Growth  +
A ,Loan Growth m+i+i’t (2)

bé giai quyét van dé noi sinh (Godos-Diez & cong su, 2018), chung toi st dung cac mo6 hinh kinh té lugng
sau day dé kiém tra anh huong cta hiéu suat ESG nam trudce, duoc danh gia bang Thir nguyén ESG két hop
va Thtr nguyén ESG d9 tré trén FP.

FP=h + X ESG,  +k Loan/Deposit, + A, Assets/Equity ; + A, Deposit Growth , + A, Loan Growth
+0 +e (3)

FP=. +k ,ESG_Dimensions, ,+A Deposit/Loan, + 4, Assets/Equity + 4 ,Deposit Growth, +A4
Loan Growth | +1i+ (4)

Trong doé:
= ESG: trach nhiém moi truong, xa hdi va quan tri cia doanh nghiép
" ESG_Dimensions: cac khia canh ctia mdi truong, xa hdi va quan tri ciia doanh nghiép

= FP: hi¢u qua tai chinh

Tac gia da su dung phuong phap hoi quy da bién Vcn mod hinh binh phwong nhat (OLS) Tuy nhién,
phuong phap nay dé b1 tu twong quan va phuong sai sai s thay d6i, Do vy, tac gia da tiép tuc sir dung thém
mb hinh tac dong ngiu nhién (REM) va mé hinh tac dong c¢b dinh (FEM). Bé tim ra mé hinh téi uu, tac gia
da sir dung kiém dinh F va kiém dinh Hausman dé chon mé hinh cho phtt hgp. Trong trudng hop, mé hinh
duogc Iya chon van con khuyét diém vé tu twong quan va/hodc phuong sai sai sb thay doi, tac gia tiép tuc st
dung m6 hinh GLS d¢ khéc phuc cac phuong trinh trén.

3.2. Po lwong va nguén dir ligu
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3.2.1. Bién ESG va ESG Dimensions

ESG§cqre: Thé hién rm’rq trung binh c6 trong s6 ctia xép hang ESG va cac khia canh ESG tir cac ngudn
cong bo dé phan tich tinh bén vitng va hanh vi cua cac ngan hang.

Khia canh lién quan dén trach nhiém maoi truong: danh gid va phan anh hi€u qua hoat dong va nang luc
cua ngan hang trong vi¢c giam st dung nguyén li€u, nang lugng hodc nudc va tim ra hi¢u qua sinh thai hon
(Buallay, 2019; Platonova, 2018; Siueia & cong su, 2019).

v ENV-EM: Giam phat thai va chit thai

v Env-IN: Sang kién méi truong

v' Env-RU: Sir dung tai nguyén

Khz’q canh lié{a quan dén CSR: danh gia murc do hai long tai noi lam viéc c6 an toan, dao duc kinh doanh
va quyén binh dang (Shen, 2016; Siueia & cdng sy, 2019; Wu, 2013).

v' S-WF: Luc lugng lao dong

v S-HR: Quyén con nguoi

v' S-COM: Cong dong

v’ S-PR: San pham

Khia canh lién quan dén quan tri: danh gia sy cong bang ddi véi co dong, quan tri cong ty va cac chién
lugc vé xa hdi va moi truong (Buallay, 2019; Esteban-Sanchez & cong su, 2017; Harkin, 2020).

v" Gov-MAN: Quan ly va giam sat

v Gov-SHR: Quyén ciia c6 dong

v Gov-CSR: Chién luge CSR

Bién do lwong hiéu qud tai chinh (FP): Tac gia st dung chi tiéu loi nhun trén téng tai san (ROA) va Bién
1ai rong (NIM) lam bién dai dién do ludng hi€u qua tai chinh cua cac ngan hang (Buallay, 2019; Platonova,
2018).

3.2.2. Cdc bién kiém sodt

. Loan/deposit: 12 tong du ng cho vay trén tong huy dong von ciia ngan hang. Pay 1a chi tiéu dai dién
cho ty 1€ an toan trong hoat dong ctia cac ngan hang.

" Asset/Equity: 13 hé s6 cua tong tai san chia cho tvéng ngudn vén cﬁa’ ngan hang . Bién nay dai dién
cho kha nang chiu dung rui ro cua cac ngan hang c6 thé s€ anh hudéng dén ESG (Waddock & Graves,
1997).

" Deposit Growth: 1a toc do ting t}"uéng huy dong von cua ngan hang va Loan Growth: 1a toc do
tang trudng cho vay ctia ngan hang. Hai bién nay dai dién cho vi¢éc mé rong cac hoat dong kinh (‘10anh. Viég
tang truong léch pha gitra huy dong va cho vay s€ gay ap luc [én thanh khoan cﬁpg nl}uf rr}ét bang 1ai suat
Cﬁfl thi truong. Trong truong hop, tang trudng tin dung qua nhanh ciing gy nhiém tiém an rti ro cho hé¢
thong ngan hang.

Nguon dit liéu: tir Refinitiv Eikon. Tac gia chon Refinitiv boi vi d{ly la co so dit lidu 1iép qudc gia dér}g tin
cay, no chtra dyng mot trong nh&’ng co s6 dir liéu ESG toan dién nhat trong nganh, bao gom hon 450 s6 li¢u
ESG khac nhau da c6 tur trudc dén nay. Co so dir li€u nay dugc cac nha nghién ciru thuong xuyén st dung
va nd c6 phuong phap luan rd rang va minh bach cho dir liéu ESG trén cac trang web chinh thirc.

' Déi twong nghién ctru: Cac ngan hang niém yét trén san chimg khoan tai Khu vuc Chau A ¢ cong bd chi
s0 ESG tir nam 2009-2021.

4. Két qua nghién ctru va thio luin

4.1. Thong ké

Hinh 1 cho thdy trach nhiém cua cic ngan hang Chau A trong viéc béo cdo cac chi’ s6 ESG di ting déu
trong nhiing ndm qua va s& dat muc trung binh 57.53% vao nam 2021. Nam 2016, chi s6 ESG trung binh cua
nganh ngép hang dat 48.9% cao hon so VQi nganh than va nganh cong nghi¢p nhién li¢u la ‘23%,‘ mtrc trung
binh cua tat ca cac nganh la 37.98% va thap hon so véi dich vu internet va cong nghi€p phan mém la 51%.
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Hinh 1: Bién ddng ciia chi s6 ESG trung binh ciia cic ngin hang Chéu A,
giai doan 13 nam (2009 - 2021)

biém ESG
80.00 56.10
60.00 38.93
40.00 48.94 57.53
20.00

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Trong Bang 1, dit liéu md ta cho ESG va FP dugc hién thi. Trong két qua, diém ESG dao dong tor muc
t6i thiéu 1a 3.74 dén muc cao 1a 88.08. Cac thanh phan ctia quéan trj an toan nhan dwoc xép hang trung binh
cao nhét.

Biang 1: Cac bién dwoc sir dung trong thong ké mé hinh nghién ciru

Cic bién Trung binh Lén nhit Nhé nhit Do 1éch chuin
ROA 1.3471 6.0855 (2.0529) 0.9502
ROE 15.1078 57.8293 (25.7178) 8.3274
NIM 1.8109 10.7700 (11.5100) 2.2821
ESG 47.1806 88.0813 3.7485 19.7575

Env_ EM 54.9309 99.7992 - 23.3904

Env_EI 51.2839 97.5379 4.4910 20.6387

Env_RU 51.1911 98.3366 5.8824 23.1484

S Com 47.7773 99.0128 1.1534 26.4121

S HR 47.2442 97.0899 5.1042 24.1909

S PR 61.2294 99.9389 14.1667 27.8123

S WF 62.2085 99.9495 1.2972 25.6087
Gov_CSR 58.5242 99.7432 1.3514 25.8457
Gov_Man 62.2058 99.7222 1.8204 26.5006
Gov_SHR 62.4877 99.2424 1.3648 23.6218
Loan/Deposit 73.6233 80.8649 (0.0014) 20.1457
Assets/ Equity 13.6625 67.3315 4.5732 6.1196
Deposit Growth 9.1138 80.1870 (22.5582) 11.6869

Loan Growth 33.0250 56.5623 (22.5661) 565.0942

4.2. Kiém tra twong quan gira cdc bién

Twong quan giita ESG-FP dugc trinh bay trong Bang 2. ROA, ROE va NIM c6 y nghia thong ké (p <1%).
Chi ¢6 cac bién mdi trudng 1a khong twong quan véi FP, trong khi hai tru cot con lai 1a co y nghia thong ké
va tich cuc (P <1%, 5%). Hé sb trong quan thuan va ¢ ¥ nghia thong ké, chimg to cac ngan hang duoc xép
hang quan tri tot hoat dong t6t hon (0.485).
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Bing 2: Hé s6 twong quan giira cic bién trong mé hinh nghién ctru

Asset Depo
Bién RO RO o Lo EmE  Env.  Env. SCo SH SP  SW  GwC  GwM  GowS  LoanDep s/ sit Loan
A E M EI RU m R R F SR an HR osit Equi  Grow  Grow
ty th th
ROA 1 e 152 085 211 222 313, 2 20 196 189 164 -164 2 s 148
ROE A7 [ S deaT 2127 o3t aae 2T 3100205 270" 647 1277 st A0 G 049
-2 - " . -163" - - " - N -139" -
- 207 48 1 -069 w070 1M A0S 215 =32 o9 299 042 -014 -145 210 =B ey
£SG 200165 o6 1 G4 89t esst ssp SV A 81 5447 5337 156" 200 1Ol ose 036
AS2 A6 g O, LoasTt et aen MO0 Al 592 485" 2647 016 A617 049 1407 -039
Env_EM
2 - " o - - 58" 3 3 - . . e . -
S osst ook 389 487 1 326 232 258250l 273 243 081 091 176 A6 g -.063
2010 29 240 685 36 L gz SST4sy st 609" 303 o1 0 2T e o
Env_RU
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L 2220 M9T -I63 S8 4467 2327 4307 g ST0 A 8T 218" 240" 025 254" 2L sy o
S_Com
s IR S13 26 21y SIT 4667 258" 55775707 o s S 356" 242" 066 a5t 0 et Lom
- 92" " -. 94" . + . - v 9" o . - Cl -. o
s PR 292 3100 -39 4 416 256 453 401 318, [ 427 203 087 134 BT 186 -044
- . . . . o . )
s wr 2020205 g S st o7t st agre ST A9 1 548" i 1217 et B o 016
e A96T 2700 =290 S 485t a3t oot augt PO AT S48 1 260" 103" 061 -02 1457 027
Gov_CSR
) ARG g B 2647 081 a0t a0n  HE 2030 STL 260" 1 a7 os 0L 007 004
Gov_Man
o ded 2T g 15O o6 091" 014 05 066 osr 1L 103" 72 1 010 -045 030 -009
Gov_SHR
k""’“’DcP"S fod =185 mMS 2050 e et oo asa 195D 13T 146 061 028 -010 oo o o120
Assets/ e U B T A A S U -022 -071° -.045 -101" 1 -.068 -058
Equity
Deposit 28 S -3 ey 0t asst aeet sy % 80T g 145" 007 030 041 -068 a4
Growth
z"a" " M8 a0 OB 036 039 -.063 034 -034  -022  -044 016 -027 004 -009 L1217 058 141" 1
rowth

Tat ca cac bién dugc xéc dinh trong cac bién thich hop *, ** va *** déu dong gop ¥ nghia vao hé thong liét ké & cac muc 10%, 5% va 1%.

4.3. Két qud héi quy va thio luin

Két qua kiém dinh gia thuyét H1, tac gia da hdi quy phuong trinh (1) va (3). Két qua dugc trinh bay ¢

Béng 3.

Bing 3: Két qua mé hinh hdi quy cho mébi quan hé ESG — ROA

74
Bién

ESGScore

Assets/Equity

Loan/Deposit

Loan Growth

Deposit
Growth

Hang s
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R binh
phuong

Khéng tinh dj tré
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1 1 I
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TU2166] ¢ [1678] ¢ [1637] | [2483]
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[TT[4e2] 10041 Y 767 52
| -0.0841%** 000330 : 0.0259%%* 1 -0.0754%%%

-0.0102%%% | -0.00593%** 1 -0.00610%** | -0.00899%**
7441 [343] 1 [363] 4 [871]
[ 0.000113** | 0.0000556** | 0.0000599%* | 0.000210%**
P N A A U R X

0.0167%*% | 0.00346** | 0.00530%*=% | 0.0164%%*
o6l o R321 1 (3371 & [9.69]
B R L T R
| [20.00] ¢ [14.14] ¢ [1435] ©  [2289]
_____ 720 1 7200 V7200 V0

Ghi cht: * p < 0.1, ** p < 0.05, *** p < 0.01
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Béng 4: Két qua mo hinh hoi quy cho moi quan hé ESG — NIM
] Khéng tinh d9 tré Tinh d9 tré
Bién . o
FEM | REM FEM | REM
ESGScore | 0.0108%% 1 ~0.00605%** 1 -0.00583%** 0.00634%*% | -0.00604%**
"""""""" [640] | [-576] | B05] 1 [635] | [562
Assets/ 0.00699* | 0.00475 0.0121%% | 0.00899%
Equity ' i
"""""""" (671 1007 i[1648] | [-713] 251 174
Loan/ | . R N R R T
. 0.00126 1 0.00231* 0.000634 | 0.00197
Deposit i i
370) TN oA T 8T T eds] 382 T 048] T o) T 7oy
Loan | - T 3"— ___________________________________________________ 3“— ____________
Growth 0.000140%#% | 0.000144%** 0.000148*#% | 0.000152%**
"""""""" (7021 T e VST T edel T sel 1200 VEMas
Deposit 0.00409%% | 0,00454%* 0.00303%% | 0,00359%%*
Growth ; :
B76 388 ! [1046] | 4471 265 2oy
Hingsé | -1.303%% | 187900 U 1gI8¥E 10277 | -l36drer L8710 | 1796%%% | 0.0583
”””””””” [1620] | [829] i [1.51] | [-3.85] (1438 | [7.84]  [031]
Quansat | 780 i780 T T7g0 T C7207 T T0 T
R binh 0.126 ‘ ‘
phuong | '
Ghi cht: * p<0.1, ** p < 0.03, *** p < 0.01

Bing 5: Két qua md hinh héi quy cho méi quan hé ESG — ROA
6 so sanh giira cic NH c6 quy mo tai sdn 16n

Bién

ESGScore

Assets/
Equity

Loan/
Deposit

Loan
Growth

Deposit
Growth

Héng s6

Quan sat

R binh
phuong

TAt ca cac NH

Cac NH ¢6 quy mé 16n hon mirc trung binh

Ghi chu: * p <0.1, ** p <0.05, ¥*** p <0.01
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ESG c6 ¥ nghia thong ké (phuong trinh (1) va (3)) c¢6 nghia 1a trong qua trinh trién khai ESG, cic ngan
hang ciing nhan dugc phan tmg tich cuc tir du luan. Pong thoi, két qua cho chung ta thiy duge rang ESG va
FP c6 mbi quan hé thuén chiéu, cu thé 1a su gia tang hoat dong ESG c6 tac ddng tich cuc dén ROA va NIM
trong hién tai ciing nhu trong qua khir. Ngoai ra, két qua & bang 3 cho chung ta thay rang cac hoat dong ESG
tac dong ngay lap tirc dén ROA va két qua & bang 4 cho chung ta thiy rang cac hoat dong ESG sé tac dong
dén NIM trong thoi gian dai hon.

Bén canh d0, tac gia da phan loai cac ngan hang theo quy mo tai san 16n hon so véi mirc trung binh ¢ nam
2021. Két qua phan tich tir nhém cac ngan hang c6 quy mo tai san 16n hon cho chiing ta thiy rang cac hoat
dong ESG cang tang cudng thi hiéu qua tai chinh mang lai cang cao va co nhitng ngudn lyc doi sio hon dé
thuc hién cac nghiép vu mang lai gia tri gia tding hon so vdi cac ngan hang c6 quy mo nho hon. Tuy nhién,
cac ngan hang c6 quy md tai san nhé hon so v6i murc trung binh thi chua tim thiy dwoc mdi quan hé giira
ESG va FP.

4.4. Két qud kiém dinh gid thuyét H2

Béng 6: Két qua mo hinh hoi quy cho moi quan hé cac khia canh ESG — ROA

] Khéng tinh dp tré Tinh d9 tré
Bién .
OLS | FEM | REM | GLS
ENV-RU 0'008'58***1 0.00209* -0.00285%* 50‘004'65***
"'['-'5'.451""3'""[-'1'.%'8]"";""['-'2'.4151""';""[-'4'4'5'1]' -
S-Com | 0.00325%** T"bfddéiié" 000176 10.00228%**
[282] [0.34] "'[i.'éz']""'i' 28]
S-HR 0'003'71*** -0.00439%%* -0.00488** 0'004"90***
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S-WF 70,0057 1%#% '?'"-6.'661'7'2' ) ‘ 70000682 70.00366%%%
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Gov-CSR | 0.00270%* i"'-(').'oo'f 7% 77000124 70.00421 %%
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86l 2101 2051 T [3.40]
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3 ~ ok ‘ _ *ok I - sk ok I -
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0005057 T V0000 00001755
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0
|
|
|
-
0
'
'
|

TTR38 T 200 o1l 205
Deposit 0.0159%%*% | 0.00341%% | 0.00499%%F | 001475
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I 1 1
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Hings6 | 2.498%%* 2.052%%% "éffii*'*?*?"';'5?62’6’444" "'2'.2(2'7'*'*'*"'@'"i.'9'0'9'*?=?>?'"i"éfdié’?;;"E"if9'7'1'*'>§>§"
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Quan sat 780780780 780 [T 720 i"""7'2'd """ """ 720 i'""'7'2'0 """
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Bang 7: Két qua m6 hinh hoi quy cho moi quan hé cac khia canh ESG — NIM
] Khéng tinh dj tré Tinh d¢ tré
Bién 77777777777777 [ L i R T T T T T T T L
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RU ' e e | 0.00893%x | T e e e
3300 s 2] ss1] | 3aar U [2om U304 24
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s8] T [054] ¢ [006] 830 | [440] 0 [031] [037] 1 [®a2]
S-PR | 0.0134% | 0.00123% | -0.000987 | 0.0110%%* [ 0.0129%* | 20.00122%* | -0.000950 i 0.0102%¥*
1T 220 T e o0y [T .60] AT o8]
g‘;ﬁ 0.0122%%% | 0.00182%% | -0.00171** | 0.0124%% | 0.0128%%% | 0.00247%%* | 0.00232%** | 0.0133%%*
a2 22 2200 o8y [ 43217331286 b [1134]
Assets/ | - T : _____________ J. _____________ J. _________________________ : _____________ J‘ _____________ J. ____________
Bquity | 0OS7IFFF L 000618 000356 i -0.0684%% | 0.0599%% | 0.0120%% | 000827 i 00745+
s3] T 47 0791 1895 | 551 (2471 ST 1927
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Loan |77 R D Y 0004
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phuong | i i i | i
Ghi chit: * p< 0.1, ** p < 0.05, *** p < 0.01
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Tir két qua hoi quy ctia cac phuong trinh (2) va (4) cho chung ta thay:

ENV-EM va ROA chua tim thdy mdi quan hé va ENV-RU c6 mdi quan hé tiéu cuc voi ROA va NIM, tirc
1a cang sir dung nhiéu tai nguyén thi cang ting chi phi va dan dén giam loi nhuan va bién lgi nhuan trong
thoi gian ngén. Diéu nay, bac bo gia thuyét H2 va két qua nay trai véi nghién ctru cia Mahmoudian(2021),
Shen (2016), Wang (2019), Wu (2013) va Siueia (2019).

S-Com, S-PR, S-HR, Gov-Man, Gov-SHR va Gov-CSR c6 mbi quan h¢ tich cuc vé6i ROA/NIM va n6 co
tac dong ngay tic thi. Vi thé cac nha quan tri ngan hang cang nén quan tim véi cac khia canh nay. Diéu nay
pht hop véi 1y thuyét va chap nhan gia thuyét H2 véi khia canh xa hoi va quan tri.

5. Két luan va ham y chinh sich

Két qua cho thiy ring cac cong bd vé ESG tai khu vuc Chau A ting dan qua cdc nim va dén nam 2021
dat mirc trung binh 57% thap hon so v6i cdc ngan hang Chau Au 67% (Bitae, 2018). Diéu nay cho thiy cac
hoat dong ESG tai khu vuc Chau A c6 ddu hiéu tién bo va cin phai duoc cai thién hon. Céc hoat dong ESG
tac dong tich cuc vdi FP ngay tire thi va cac ngan hang c6 quy mo tai san cang 16n thi cac hoat dong ESG
cang tac dong tich cyc dén FP. Vi cac ngan hang c¢6 quy mé tai san nho hon, chung toi van chua tim ra duoc
mbi quan h¢ gitta ESG va FP. Hon nita, cac hoat dong lién quan dén moi truong, dac biét la viéc sir dung tai
nguyén lién quan dén méi truong cé tac dong tiéu cuc véi FP va cac hoat dong lién quan dén xa hoi va quan
tri c6 tac dong tich cuc v6i FP. Tir d6, chung ti cling ¢6 mot sd kién nghi cu thé nhu sau:

Céc ngan hang thuong mai: Cac nha quan trj ngan hang can quan tim dén cac hoat dong lién quan dén
x4 hoi va quan tri. Piéu niy co tac dong tich cuc dén FP ngay tirc thi. Ngan hang cang dau tu vao ESG thi
cang 1am ting quy mo tai san, ting ngudn huy dong, tir 46 1am ting hiéu qua tai chinh. Bén canh do, cac
ngan hang thuong mai tai khu vuc Chau A chua that sy quan tim dén céac hoat dong moi truong bao gém
moi truong bén ngoai va moi truong bén trong ndi bo cua cac ngan hang. Cubi cing, cic nha quén tri ngan
hang cang duy tri hoat dong nay, dic biét 1a cac sang kién lién quan dén ngan hang xanh, tin dung xanh va
phat trién SPDV xanh dé hudng dén myc tiéu phat trién bén vimg va tir bo tu duy 1a dau tu vao cac hoat dong
ESG chi tang chi phi va giam hiéu qua tai chinh.

Céc co quan quan 1y: dau tién 12 bo sung, chinh sira va hoan thién khung phap 1y, tao tién dé cho cac hoat
dong va cong bd ESG, dic biét can quan tim va c6 chinh sach ap dung khac nhau giita cic ngén hang c6 quy
mo tai san khac nhau. Thir hai 1a ¢y manh hoat dong tuyén truyén va thac diy cac sang kién lién quan dén
mdi truong nhuy SPDV xanh, ngan hang xanh, giam thai khi carbon ra méi truong dén cac nha quén tri ngan
hang dé c6 thé som thyc thi va cing huéng dén muc tiéu phat trién bén vimng.

Bai bao nay déng gop vao tai liéu phan tich 10 khia canh ESG va FP ciia cac ngan hang Chau A. Tac gia
da st dung 4 mo hinh kinh té lugng stir dung cac khia canh ESG nhu la cac yéu t6 du doan vé hiéu qua hoat
dong ngan hang, ciing véi cac bién kiém soat phit hop v6i nganh ngén hang. Day 1a nghién ctru dau tién cd
gang kiém tra xem cac chi s6 tich cuc va tiéu cuc cua cong bd ESG va cac khia canh ESG tu nguyén c6 thé
dan dén cai thién tai chinh tét hon giai quyét van dé chua duoc kham pha lién két ESG tuyén b chic chin
va FP trong linh vuc ngan hang. Bang chimg tir nghién ctru c¢6 thé gitp ca hai cic co quan quan 1y va nha
dau tu dé hiéu cac thuc tién kinh doanh cta cac ngan hang .

Tuy nhién, han ché ctia nghién ctru ndy c6 60 mau. Néu c6 nhiéu quan sat hon thi mé hinh nghién ctru c6
thé s& toan dién va ddy du hon hodc c6 thé ton tai mot sé yéu té khac tac dong dén méi lién két gitra ESG va

FP. Chiing t6i hy vong nhiing thiéu soat nay s& la nhitng d¢ tai nghién ciru tiép theo cho céc hoc gia.
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