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TOM TAT:

Nghién ctiu thuc nghiém &ng dung md hinh sai biét kép ( DID) ¢6 tinh d&n do tré dé do ludng
tdc dong cla chinh s4ch tin dung xanh d&n hiéu qua tai chinh clia cdc ngan hang thuong mai Viét
Nam giai doan 2014-2024. K&t qua nghién citu cho thdy, sau 3 nim tinh tir khi dugc ban hanh,
chinh sach tin dung xanh c6 tac dong ddng k€ dé€n hiéu qua tai chinh (do ludng bing chi s6 ROA,
ROE va NIM cua ngan hang thuong mai - NHTM), trong khi tdc ddng khong dugc chiing minh sau
1 va 2 nim ban hanh chinh sach. Tir két qua nghién cifu c6 thé riit ra mot s6 ham y chinh sach thic
ddy tiém ning cai thién hiéu qua tai chinh ctia cic ngan hang thuong mai.

Tu khéa: tin dung xanh, ngdn hang thuong mai, hiéu qua tai chinh.

1. Dit van dé

Théng 3/2015, Ngan hang Nha nudc (NHNN)
d3d ban hanh Chi thi s6 03/CT-NHNN vé thiic ddy
ting trudng tin dung xanh va quan ly rdi ro moi
trudng va xa hoi trong hoat dong cdp tin dung.
Ngay 06/08/2015, Thong doc NHNN Viét Nam ra
Quyét dinh s8 1552/ QD-NHNN vé K& hoach hanh
dong ctia nganh Ngan hang thuc hién Chién lugc
qubc gia vé ting trudng xanh dén nim 2020 véi
muc tiéu thyc hién cip tin dung cho cdc nganh kinh
t€ xanh, phat trién cdc san phdm va dich vu nhim
hd trg cho cdc doanh nghiép thuc hién ting truéng
xanh. Do dé, cic quy dinh vé thyc hién Tin dung
xanh ctia NHNN 12 yéu cAu cap thi€t ddi véi cic t8
chdc tin dung.
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Nim 2016, ty 1é tin dung xanh trong tGng du ng
clia cdc ngan hang Viét Nam con khd thdp, chi
chi€m khodng 1,5% téng du ng. Tuy nhién, d&n
nim 2019, ty 1& nay di bit diu ting trudng ddng ké
v ti€p tuc ting manh trong nhitng nim gin day.
Tin dung xanh khong chi 12 mot phan clia c4c chinh
sédch bdo v& mdi trudng ma con la yéu t§ quan trong
gilp cdc ngan hang gia ting 1¢i nhuan bén vitng va
phat trién 1au dai trong bdi cdnh nén kinh t& dang
c6 nhitng bi€n dong manh mé&. C4c chinh sdch phat
trién bén vitng da thu hiit sy quan tim dang k€ tir ca
gidi hoc thudt va kinh doanh. Tur d6, da cé nhiéu
nghién cttu vé moi quan hé giita cic chinh sdch
phét trién bén vitng va hiéu qua tai chinh ctia doanh
nghiép nhim trd 16i cAu hdi: “Thyc hién tin dung
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xanh ¢6 mang lai 1¢i ich khong?” (Barnett va
Salomon, 2012).

Céc nghién citu vé chinh sich tin dung xanh tai
Viét Nam chua chi ra dudc tic dong dang ké giita
chinh sdch va 1gi nhuén hay hiéu qué tai chinh ctia
NHTM. Vi vay, nghién cttu nay s€ dua trén thuc
trang do tré& cta chinh sich dé do ludng mitc do
hiéu qué clia tin dung xanh d6i véi hoat dong tai
chinh cla cdc ngin hang tai Viét Nam thong qua
viéc ting dung mo hinh sai biét kép.

2. Phuong phap nghién ciu

Muc tiéu clia nghién ctu l1a ching minh tic
dong ctia chinh sach tin dung xanh d&€n hiéu qud tai
chinh clia cic NHTM Viét Nam. Pdng thdi, thong
qua céc udc lugng thuc t€, nghién cifu s& 1am rd tic
dong va mitc do dnh hudng clia tin dung xanh d6i
v6i két qua tai chinh clia cdc ngdn hang, tir d6 cung
cAp co s& dé€ danh gid tiém ning phét tri€n va chién
lugc trong tuong lai.

Nghién citu st dung céc thong s6 va thong tin tai
chinh 18y tir bdo cdo tai chinh clia ngan hang, d6i
véi cdc thong tin vé viéc thuc hién tin dung xanh,
nghién citu 14y tir Bdo cdo thudng nién, Bdo cdo
phit trién bén vitng va cic thong cdo chinh thic tir
NHTM. Sau khi loai ra cdc ngdn hang khong phai
12 ngin hang thuong mai c6 phin, khong cong bo
bdo cdo tai chinh thudng nién va khong cong khai
thong tin vé tin dung xanh, k&€t qua mo hinh nghién
citu ¢6 kich thuéc miu 1a 27 NHTM. Vi vdy, miu
d chi tiéu mang tinh dai dién hé thong. S6 liéu cic
NHTM dudgc thu thdp theo nim trong giai doan
nghién ctu tir 2014-2024

V& hiéu qua tai chinh cia NHTM, nhém tic gid
st dung 3 chi s6 ROA (ty sudt sinh 15i tdng tai sn),
ROE (ty suit sinh 18i VCSH) va NIM (ty suat Igi
nhuin rong) lam bi€n phu thudc trong mo hinh dinh
lugng. M6 hinh hdi quy dudc xAy dung nhu sau:

ROA; = Py + BiROA 1)+ BoDID;,

+ B3DIDj 1) + B4DIDj(y o) + KXy X iy + &

ROE; = fy+ BiROE_y)+ BoDID;,

+ B3DIDj 1)+ BDIDjy o) + kX iy + &

NIM;,= Po+ BiDIDjy+ BoDIDjq_y

+ B3DID;y o)+ K2y X yig + &

Trong d6: i va t 1an lugt 12 ngan hang va nim
nghién cttu; X dai dién cho bién kiém sodt bao
gdbm: (i) SIZE: thé hién quy mo hoat dong clia cic
NHTM tinh biing Logarit In tdng tai sin; (ii) NPL:
Ty 1& ng xau cia NHTM, biing du ng x4u trén tong
du ng; (iii) LEV: ty 1& don bdy tai chinh bing ng
phai trd trén tdng ngudn von; g 1a sai s6 clia mo
hinh hdi quy; TREAT la bi€n c6 gid tri bing 1 véi
cdc ngan hang trién khai tin dung xanh va bing 0
v6i cdc ngan hang khong tri€n khai tin dung xanh;
POST la bi€n c6 gia tri bing 1 v6i cdc nam tir 2016
trd di va bing 0 v6i cdc nam trude 2016, nghién citu
da thay tén cda bi€n TREAT*POST trong md hinh
thanh DID.

Céc chinh s4ch thudng c6 do tré, vi viy nhém
tdc gid lya chon méc thuc hién chinh sdch 1a 2016
(bi€n DID = TREAT * POST ¢6 d0 tré 1 nim so véi
nim ban hanh chinh sich). Xét vé thuc trang tin
dung xanh ctia cic NHTM c6 thé thiy, da phin cic
ngan hang bit diu trién khai tin dung xanh vao giai
doan 2018-2019, vi vay nghién ctu da thém vao
mo hinh bi€n DID_lag vdi gid dinh chinh sdch c6
do tré 2 niam va DID_lag2 1a gid dinh chinh sdch c6
do tré 3 nim.

2.1. Gid thiét nghién citu

Céc phan tich Iy thuy€t va nghién cdu thuc
nghiém trén da tim thdy nhitng tic dong cla chinh
séch tin dung xanh doi véi hoat dong cia NHTM
tuy nhién cic quan diém con chua thong nhat. Vi
vay, nhém tic gid dé xuit cac gia thiét sau:

Gi4 thi€t 1: Chinh sich tin dung xanh cé tic
dong tich cuc d&€n ROA clia cdc NHTM.

Gi4 thi€t 2: Chinh séch tin dung xanh c6 tic
dong tich cyc d&€n ROE clia cdac NHTM.

Gia thi€t 3: Chinh séch tin dung xanh c6 tic
dong tich cuc d&€n NIM ctia cic NHTM.

2.2. Kiém tra gid dinh song song:

Kiém dinh song song (parallel trends assumption)
13 mdt didu kién quan trong trong phuong phéap khic
biét-kép (DID), ddm bao trudc khi chinh sich tin
dung xanh dudc thuc hién, xu huéng ctia nhém dugc
tac dong (treated) va nhom ddi chitng (control) phai
twong dong. (Biéu dd 1,2, 3)
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Biéu dé 1: Xu huéng trung binh ROA theo ndm
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Tir cac bi€u d6 xu huéng trung
binh ROA, ROE va NIM theo nam,
c6 thé thdy trudc nim 2016 (thdi
di€ém chinh sich tin dung xanh cé
hiéu luc), xu hudng ctia 2 nhém di
chuyén khd giong nhau. Piéu nay
cling cd gid dinh song song, cho
phép st dung phuong phap DID dé
déanh gia tac dong cta chinh sich
mot cich hgp 1€. Sau khi chinh
sach dudc trién khai, nhém treated
c6 xu huéng cai thién ding ké vé
hiéu qua tai chinh so v6i nhém
control. Cu thé, ROA, ROE va
NIM ctia nhém treated ting manh
hon nhém control sau nam 2016,
cho thdy tdc ddng tich cuc clia tin
dung xanh.

2.3. Lua chon mo hinh

Nghién ctu lwa chon st dung
mo hinh hi¢u ng c6 dinh (Fixed
Effects Model - FEM) thay vi mo
hinh hiéu ¢ng ngAu nhién (Random
Effects Model - REM) vi m6 hinh
DID chti y&u quan tAm dén sy thay
ddi trong cling mot don vi quan sat
trudc va sau khi dp dung chinh
séch, thay vi so sdnh gitta cdc don vi
khéc nhau, diéu ndy c6 nghia 1a can
ki€m soat nhitng y&u t& c¢6 dinh
theo tling ngan hang.

Sau khi ki€ém dinh khuyé&t tat véi
cdc md hinh, phit hién c6 ty tuong
quan bac 1 va phuong sai sai sO
thay d6i, do d6 nhém tic gid lya
chon phuong phap Driscoll-Kraay
standard errors (xtscc) thay vi
FGLS. Ly do 1a FGLS hiéu qua khi
T 16n hon nhiéu so véi N, nhung
trong trudng hgp nay, N > T, khi€n
FGLS khong ddm bdo tinh hiéu qua
ctia udc lugng. K&t qua mo hinh hdi
quy dudc thé hién trong Bang 1.
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Bdng 1. Tac ddéng cua chinh sach tin dung xanh dén
hiéu qud tdi chinh cGa cac NHTM Viét Nam

ROA ROE NIM
0.7129111%**
ROAlag1 : :
OA lag (10.29)
0.9686559***
ROE._lag1 i i
OE lag (4.26)
o 0.0009095 | -0.0090674 | -0.0021862**
(1.77) (-1.26) (-2.47)
oD I 00001696 | 0.0142917* | 0.001142**
—a9 (0.50) (2.35) (3.06)
0.0015246™ | 0.0055626* | 0.0018055
DID_lag2
—a8 (2.41) (2.03) (1.54)
SzE 00009542 | -0.0139016 | 0.0042228"
(0.71) (:0.65) (2.90)
- 0133587 | -09100792 | -0.2631931**
(-3.62) (-1.46) (-4.00)
ey 00123439 | 0.3515047* | -0.1318897**
(:0.77) (2.47) (:3.47)
cons 00156317 | 01498266 0.0131396
= (:0.47) (0.23) (0.52)
321 321 322
NR-sq 0.5984 0.4740 0.2603

*p<0,1, ¥ p<0,05, *** p<0,01

Nguén: Két qud trich xudt ti phan mém Stata 17

minh ring tic dong thic ddy hiéu qua st
dung v6n chli s§ hitu cia quy dinh tin
dung xanh xuit hién sau 2 nim tif ngay
NHNN ban hanh chinh sach. P6i véi hé
s6 bién ldi long, bi€én DID c6 y nghia
thong ké va mang ddu Am véi bién NIM,
tuy nhién bi€n DID_lag mang dau duong
va cling ¢6 ¥ nghia thong ké vdi bién NIM
cho thay chinh s4ch tin dung xanh ban diu
lam gidm bién 1ai rong (NIM) nhung c6
1¢i ich dan sau 2 nim. K&t qua nghién cttu
nay tuong dong véi Yan Tingfeng va cong
su (2019) cho ring trong ngdn han, vai trd
clia tin dung xanh 4nh hudng dén hiéu
qua tai chinh cia cdc ngan hang chua
dugc thé hién 1o rang, nhung vé dai han,
tdc dong nay la tich cuc.

4. K&t luan

Tin dung xanh 12 xu huéng tit yéu
trong hé thong ngan hang hién dai, khong
chi gitp cdc ngdn hang nang cao hiéu qua
tai chinh ma con déng vai trdo quan trong
trong viéc thiic ddy phat trién bén vitng va
gidm thi€u rdi ro moi trudng. Chinh sich
tin dung xanh khong tao ra tic dong ngay
lap tic d€n hiéu qua tai chinh cda cac
NHTM tai Viét Nam, nhung mang lai 1gi
ich dang k€ trong dai han.

Tir két qua nghién citu c6 thé rit ra
mdt s6 ham ¥ chinh sdch quan trong. Céc

3. K&t qua nghién cifu

Tur két qui ctia md hinh uSc lugng hdi quy cho
thdy, mitc do gidi thich ctia md hinh & mic trung
binh, cdc bi€n ddc 1ap gidi thich dugc 59,48% thay
ddi ctia hé s6 ROA, 47,40% thay d6i ctia hé s6 ROE
va 26,03% thay ddi ctia hé s6 NIM.

Theo k&t qua hdi quy, bi€n DID_lag2 c6 hé s6
coefficient dudng v4i mic y nghia 5% trong mod
hinh ROA, cho thdy chinh s4ch tin dung xanh c6 tic
dong thiic ddy ROA ctia NHTM véi @6 tré 3 nim
(tic dong ddng ké tir nim 2018). Pdi v6i ROE, ca
bién DID_lag va DID_lag2 déu cho k&t qua hé s&
coefficient dudng v6i mic y nghia 10%, ching

ngin hang cin c6 chién luge dai han khi trién khai
tin dung xanh, vi 1¢i ich tai chinh khong xuit hién
ngay ma cin it nhit 2-3 nim d€ thé hién 5. Pong
thdi, cd quan quan 1y nén xem xét cdc chinh sich
hd trd, chdng han nhu vu dii thu€ hodc hd trg 1di
suit, d€ gitip cac ngan hing gidm bét tic dong tiéu
cuc ban ddu d&€n NIM. Cudi ciing, kiém soét rdi ro
tin dung 12 y€&u td then chét, vi ty 1& ng xau cao c6
thé 1am suy gidm Idi ich ma tin dung xanh mang lai.
Nhin chung, chinh sich tin dung xanh c6 tiém ning
cai thién hiéu quéd tai chinh cia cdc ngin hang
thuong mai, nhung can c6 sy diéu chinh linh hoat dé
t61 uu hda tdc dong trong thyc t& W
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ABSTRACT:

This empirical study applies a difference-in-differences (DID) model with a time lag to measure
the impact of green credit policy on the financial performance of Vietnamese commercial banks
during the period 2014 - 2024. The results indicate that, three years after its implementation, the
green credit policy has had a significant effect on financial performance - measured by indicators
such as Return on Assets (ROA), Return on Equity (ROE), and Net Interest Margin (NIM) of
commercial banks - whereas no significant impact is observed in the first and second years. Based
on these findings, the study proposes several policy recommendations to promote the potential of
green credit in improving the financial performance.

Keywords: green credit, commercial banks, financial performance.
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