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TOM TAT: 
Bai nghidn cffu dffdc thffc hien nham muc dich xac dinh cdc nhan to tac ddng dd'n y dinh sff 

dung dich vu xdp hang tin nhiem (XHTN) ciia cac nha dau tff ca nhan va cac ca nhdn khac. 
Phffdng phdp phdn tich nhdn td' Ididm pha (EFA), phdn tich nhdn td'lchang dinh (CFA) va md hinh 
ed'u triic (SEM) dffdc sff dung de kiem dinh md binh ly thuye't tff 285 mdu khao sat, tff dd chi ra 
sff tac ddng ciia thai do cd nhdn ddi vdi dich vu xd'p hang tin nhidm doanh nghiep (XHTNDN), 
chuan chii quan cua ca nhdn vd nhan thffc kiem soat hanh vi trong qua trinh sii dung dich vu cung 
nhff thdng tin tff XHTN. 

Keywords: Xe'p hang tin nhiem, doanh nghiep, thi trffdng. 

1. Dgt va'n dd 
Cac nghidn cffu lidn quan dd'n hoat ddng 

XHTNDN thffdng tap trung giai quye't mdt van de 
ddt ra trong thffc te' va cd the ehia thdnh 3 va'n de ed 
bdn (Cantor, 2004): (i) Cdc nghidn cffu xem xet 
ddnh gid thi trffdng XHTNDN nham giai thich tinh 
trang doe quyen trdn thi tru'dng hay cung ca'p ra cac 
lap ludn de thay doi, dieu tiet tff cd quan quan ly; 
(il) Cac nghidn cffu xoay quanh vide danh gia vai 
trd, hieu qua ciia cac td chffe XHTNDN (Credit 
rating agencies - CRA) tren thi Irffdng; (iii) Cdc 
nghien cffu tap trung xem xet de'n hdnh vi eiia cdc 
CRA tren thi trffdng. 

Tuy nhien, cdc nghien cffu lien quan de'n thi 
trffdng XHTN mdi bat dau nhff Viet Nam Id ehifa 
cu thd', eac nghien cffu chffa chffng minh dffdc nhu 
cau dd'i vdi boat ddng XHTN cd thffc sff can thid't 
trong ede dieu kien thdng tin han che' hay khdng. 

Cde chuyen gia da ehi ra thi trffdng Vidt Nam can 
phai xdy dffng cac CRA, nhifng van cd tranh cai 
nhff can can nhac vdi thi trudng mdi noi nhff Vidt 
Nam. Trong khi dd. Tang (2009) da khang dinh vai 
trd gidm bdt ba't edn xffng thdng tin tren thi trffdng 
eiia eac CRA va tff do tac ddng tich cffc dd'n tiep 
edn vd'n eiia cdc doanh nghiep. Nhff vdy, de cd the 
phdt trid'n dffdc thi trffdng tai chinh can xem xdt 
dd'n vai trd eua boat ddng XHTNDN tai Viet Nam 
vd de 1dm rd dffdc Id trinh phdt trien ciia hoat ddng 
ndy thi edng vide dau tien can thffe hidn chinh 1̂  
tim hi^u nhu eau do'i vdi dich vu ndy tren thi ffffSng 
nhu' thd' nao va dieu gi tac ddng dd'n nhu cau do. 

2. Ctf sd ly thuyd't va phiftfng phap nghien ctfu 
2.1. Nghien ciiu lien quan 
Ly thuye't ve hdnh vi di/ dinh (Ajzen, 1991; 

Ajzen va Madden, 1986) dffde phdt trien tff ly 
thuyd't hanh ddng hdp ly (TRA) trong dd bd sung 

184 So 20-Thdng 11/2019 



TAI CHlNH-NGAN HANG-BAO HIEM 

them nhan thffc kidm sodt hdnh vi, mang lai nhidu 
ifu diem trong vide dff doan vd giai thich hanh vi 
ciia ngffdi su" dung trong cung mdt ndi dung va 
hodn canh. Nd dffdc xem la mdt trong nhffng ly 
thuyd't dffdc ap dung va trich dan rdng rai nha't 
trong ly thuye't hdnh vi (Cooke & Sheeran, 2004). 

Md hinh gid dinh rdng mdt hanh vi cd the dffdc 
dff bao hoac giai thich bdi cac y dinh de thffc hien 
hanh vidd. Ajzen (1988) ehor'angy dmh lai Id mdt 
ham cua 3 nhan to anh hffdng: Thiinhd't, cac thai dd 
dd'i vdi hanh vi (Attitude toward the Behavior) dffdc 
Idiai niem nhff la ddnh gid tich ci/e hay tidu cffc cda 
mpt ed nhdn ve hdnh vi thffc hien; Thd hai. Id quy 
chuan chii quan (Subjective Norms) de cap de'n 
each ma ngffdi xung quanh nghT rang ea nhan a'y 
ndn hay khdng ndn thffc hien hanh vi. Thiiba. nhdn 
thffe kiem .sodt hdnh vi (Perceived Behavioral 
Control) dffdc dinh nghTa nhff la ddnh gia ciia chinh 
ca nhdn do ve mffc dp khd khan hay dd ddng ra sao 
de thffe hidn hanh vi dd. Glanz va cdng sff (2008) 
cho rang ly thuyd't TPB Id phu hdp ddi vdi cdc 
nghien cffu thffc nghidm trong vide xac dinh ra cdc 
yd'u td' quan trpng de tff do cd the de xud't cdc chinh 
sach, giai phap - no Id mdt trong nhffng md hinh td't 
nha't de thffc hidn cac chinh sach, giai phap sau 
nghidn effu. 

Cornaggia vd Kimberly (2016) eho rang, de 
phdt trien dffdc thi trffdng XHTNDN ngay tff dau 
can quan tdm de'n phan ffng cdc nha dau tff trdn thi 
trffdng. Hickman (1958) nhdn thd'y eac nha dau tff 
khi da hie'u rd cd che", phffdng phap phan tich, he 
thd'ng ky hieu vd ndi dung bao cao xd'p hang se 
nhan thd'y hidu qud ciia XHTN. Partnoy (2009) cho 
rdng, de cd the thiic day dffdc mffc dp tin tffdng 
vao hieu qua ciia boat ddng xe'p hang, gia tang 
niem tin ciia nha dau tff thi can thffc hidn gia tang 
gidm sat vd rang bupe trach nhidm cua cac CRA. 
White (2010) nghidn cffu boat ddng ciia eae CRA 
tae ddng de'n thi trffdng trai phid'u My cho thd'y vide 
difa ra quy dinh bat budc cac nhd phdt hdnh phai 
thffc hidn xe'p hang dd nhff thiie day nhu cau sff 
dung kd't qua xd'p hang eua nhd dau tif. Ho nhan 
thd'y hidu qud ciia vide sff dung XHTN mdt each rd 
rang hdn, kha ndng hieu, kiem soat dffdc cdc thdng 
tin tff bao cao xd'p hang cung tang len. Vdi vide ca 
thi trffdng cung sff dung cac ke't qua XHTNDN eho 
qud trinh toi ffu hda danh mue eiia minh, cdc nhii 
dau tff cung nhanh chdng ebju anh hu'dng bdi ede 
quy chuan chii quan ciia mpi ngffdi xung quanh. 
Nhff vay, cd sff phu hdp cd bdn giffa cdc nhan to' tac 

ddng y dinh sff dung kd't qua XHTN vd vide ffng 
dung md hinh TPB. 

2.2. Phiiangphdp thu thgp, nghien ctiu vd mo 
hinh nghien cda 

Dd'i tffdng ichao sat la cd nhdn bao gdm nha dau 
tu', ehuyen vien phan tich, nha nghidn cffu, gidng 
day, Idnh dao doanh nghidp tai Viet Nam. Ddy la 
tdng the nghidn cffu rd't rdng, nen de phu hpp vdi 
kha nang thi/c hidn eae ea nhdn tai TP. Ho Chi 
Minh, Ha Npi, Da Ndng va Can Thd difdc lu'a chon 
de dam bao sff ddng nhd't. Day cung deu la cdc 
thanh phd' Idn, cd nen kinh td' phdt tridn. Id khu vifc 
quan trpng khdng chi trong viing ma ca nen kinh 
td', tap trung cdc nhd dau tff, nghien cffu cd trinh 
dd cao. Kich ed mdu nd'u sff dung SEM vdi phu'dng 
phap ifdc Iffdng ML can td'i thieu 100 - 150 quan 
sdt. De ddm bdo dieu kidn ed mdu trong nghidn 
cffu, 650 ban cau hdi da difdc tac gia thffc hien gffi 
di thu thap thdng tin vd phdn hdi ve 311, trong do 
cd the du'a vdo phdn tich la 285. (Hinh 1, 2) 

3. Ke't qua nghien cffu 
Kd't qua EFA cho tha'y, cac nhan to dddc hinh 

thdnh va bie'n quan sdt dffa vdo trong md hinh diu 
ed kd't qud phii hdp. Kd't qua kiem dmh thang do 
bang CFA cho thay tinh ddn nguydn vdi dff lieu 
dffde thu thap tff cdc ca nhdn tham gia khao sat thi 
md hinh tdi ban cd CMIN/DF =1,948 phu hdp vdi 
yeu cau (< 3); hd so TLI = 0,908 > 0,9, CFI= 0,918 
> 0,9 va RMSEA = 0,058 < 0,08 ndn du cd sd d^ tin 
rang md hinh phii hdp vdi dff lieu thi trffdng. Xet 
gid trpng sdhdi quy chffa chuan hda trong md hinh, 
ta thd'y cac thang do deu cd y nghTa thd'ng kd Cac 
he so hdi quy da chuan hda ciia bien quan sat trong 
lan lu'di cac thang do deu ed gia tri Idn hdn 0,5, vi 
vay cdc thang do deu dat tinh hdi tu. Md hinh cung 
vffdt qua difde cac kiem dinh ve gid tri phan biet va 
mffc do tin cay cua thang do 

Tff md hinh ly thuyd't ban dau nghien cffu thu'c 
hien phdn tich md hinh cd'u tnic SEM cho cdc nhdn 
to tae ddng de'n dff dinh sff dung XHTNDN eiia cdc 
ed nhan. Ke't qud eho thd'y md hinh ly thuyd't la phu 
hdp vdi dff lieu thu thap dffdc khi cac ky vpng ve 
chieu hffdng tac ddng cua cae bie'n de'n dff dinh 
hanh vi deu phii hdp. Nham gia tang mffc dp tin 
cay vd kha nang ffdc Iffdng eua md thinh, tdc gia 
thffe hidn dieu chinh giffa ede cap sai so. Ke't qua 
md hinh ly thuye't ed 396 bdc tff do, gia tri Chi-
square/df = 1,841 <2, p-value = 0,00 < 5% va TLI 
=0,919 > 0.9; CFI = 0,926 > 0,9 ; RMSEA =0,054 
< 0,8 deu dat yeu cau dat ra eua md hinh SEM. 
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Hinh 1: Cac gia thuyet va mo hinh ly thuyet 

^ ' ^ 7^-T-, ^ ^ ^ 
<1 Do lircnig gian tiep -^/ 

Do luong tnic tiep C> 
SiTC manh niem' 

ket qua hanti v 

Danh gia ket qua 
mong dai 

Thai do doi vai 
hanh vi (ATT) 

NiSm tin kha nang NhSn thiic kiem 
soat (CB) 

- H 5 (+)-• 

—H6 (+)-• 

Qi^ diuan chu 
quan CSN) 

Nhan thiic kiSm 
soat hanh vifPBC) 

Nguon: Tdc gid long hap vd de xud't tU mo hinh TBP 

Trong md hinh, ede mdi quan hd giffa cac bien 
deu ed y nghia thd'ng ke vdi p-value deu nhd hdn 
0,05. Nhff vay, md hinh phu hdp eho vide xem xet 
tdc ddng giffa ede nhan to dd'i vdi dff dinh sff dung 
XHTN cua cac ca nhan, bie'n cd tde ddng bao gdm 
thai dp, quy chuan ehu quan va nhan thffc kiem 
soat hdnh vi. Dong ihdi md hinh eung chi ra vide 
tdn tai md'i quan he rd ret giffa cdc mem dn hanh 
Vl, niem tin quy chudn vd nidm tm kiem soat lan 
Iffdt ddi vdi ede nhdn td' ndu tren. 

Nhdn td' tac ddng manh nha't dd'n dif dinh sff 
dung XHTNDN ciia cdc ed nhan la nhan td' thai dp 
(0,458), sau dd la quy ehua'n chii quan (0,432) va 
nhan thffc kid'm soat hanh vi (0,406). Trong Ichi dd, 
vdi cdc do Iffdng gidn tiep trong md hinh thi niem 
tin kid'm soat hdnh vi tde ddng icha manh dd'n nhan 
thffe kiem soat vdi gid tri ifdc Iffdng chuan hda la 
0,719. Niem tin hdnh vi cung tac ddng de'n thai do 
vdi mffc tac ddng khd manh la 0,599, trong khi dd 
tac ddng ciia niem tin quy chuan ye'u hdn mdt chut 
vdi he so' ffdc Iffdng ehua'n hda Id 0,365. (Hinh 3). 

Dd'i vdi nhdn to' thai dp (ATT) trong md hinh 
SEM thi do la nhdn td tac ddng manh nha't. Tuy 

nhien, phan Idn cae mffc did'm gid tri eiia nhan td 
nay d^ud mffc difdi 5. Nhff vdy chira mpt thffc td'la 
viec danh gia tich cffc ddi vdi boat ddng XHTNDN 
vdn edn ehffa eao, ddn de'n ddng life dd' thuc day 
nhu cau sff dung la chffa thffc sff manh me. Tuy 
nhien, niem tin hdnh vi (BB) lai dat dffdc mffc didm 
trung binh khd eao. Khi phdn tich chi tie't ve cac 
bid'n quan sat cua nhdn td' nay thi cd thd' thd'y cac 
nha dau tff, nghidn cffu, phdn tich vd quan ly cd 
niem tin td't dd'i vdi boat ddng xd'p hang. Hp cho 
rang boat ddng XHTNDN se giup ho dff bao rui ro 
td't hdn va gia tang hieu qua phan tich, cac niem tin 
ve minh bach thdng tin vd gia tang hidu qua dau tff 
eung d mffc td't. Cd the' tha'y, thai dp thffc td' cua cac 
ed nhdn van chffa thuc sff manh, nhffng khi dffa tren 
kinh nghiem ca nhan, thong tin va sff suy luan ciia 
ca nhdn dd'i vdi viec suf dung XHTNDN hp van giii' 
niem tin Id boat ddng dd se mang lai nhffng ldi ieh 
thid't thffc. 

Dd'i vdi quy chud'n chu quan (SN), thffc td'so 
lieu eho thd'y cac mffc diem trung binh cua bidn 
quan sdt do Iffdng nhdn td' nay deu cao nhd't trong 
ede bid'n quan sat ciia 3 nhdn td'. Mffc did'm cao 

186 So 20-Thang 11/2019 



TAI CHJNH-NGAN HANG-BAO HIEM 

Hinh 2: Phifdng phap nghien ci/u s& dung 

Dac diem mau Ichao sat 
Mo ta bien quan sat 

Loai bien cd he so tircmg quan nho 
Kiem tra h? sd alpha 

Loai bidn khdng thda dieu kien cua EFA 
Kiem tra yeu td trich duoc 
Kiem tra phuang sai trich 

Loai bien cd trpng sd CFA nhd 
Kiem tra dp phii hpp cua md hinh 

- Tinh phuong sai frich duoe 
Tinh h^ so tin cay tong hpp 
Kidm tra tinh don hudng, gia tri bdi tu va phan biet 

Kiem tra dp tich hop va gia tri lien he ly thuyet 
• Kiem dinh gia thuyet 

Kiem dinh dp dn dinh va phan tich sau da nhdm 

Ket qua nghien cuu 

nhat la ciia bid'n quan sdt ve nhffng ngffdi quan 
trpng xung quanh dd su" dung bode cd y dinh sff 
dung ke't qua XHTNDN trong cdng vide eua minh. 
Ddng thdi vdi dd thi cac niem tin quy chud'n (NB) 
cung deu dat dffdc mffc did'm trung binh cdn eao 
hdn niem tin hanh vi. Didu nay eho tha'y, nhan thffc 
xa hdi trong ban thdn ca nhdn tdc ddng manh dd'n 

viec tac ddng thffe hidn hay khdng thffc hidn hdnh 
vi va nhdn thffe ndy chu yd'u dd'n tff anh hifdng ciia 
nhffng ngffdi xung quanh ed nhan dd. Tinh ehd't lan 
truyen ed the' phat huy tdc dung trong vide gia tang 
nhu cau sff dung XHTNDN, tff nhffng ngffdi - nhdm 
ngifdi sff dung ban ddu ed the lan rdng sang cae 
ehii the khac. 

So20-Thang 11/2019 187 



TAP CHi CQNG THlfdNG 

Hinh 3: Mo hinh ca'u true tuyen tinh SEM cac nhan to tac dong den nhu cau 
sCf dung djch vy XHTNDN tgi Viet Nam 

Nguon: Tdc gid tdng hap Id ket qud nghien cifti 

Dd'i vdi mffe diem ciia yd'u to' nhan thffc kiem 
sodt hdnh vi cho thd'y rang eac ea nhdn tham gia 
khao sat deu cd nhdn thffc rang hp hoan toan dii 
kha nang trong vide sff dung XHTNDN, hp cd mffc 
dp tff tin cao. 

4. Kd't Iu3n 
Vdi mue tidu vd eac gia thuyd't da dffdc ddt ra, 

thdng qua qud trinh phan tich thdng ke md td va 
md hinh SEM da cho thd'y mffc dp dff dinh sff dung 
kd't qua XHTN ciia cac cd nhdn chiu dnh hffdng 
eiia ea thdi dp, chuan chii quan va nhdn thffe kid'm 
sodt hdnh vi, ke't qua hodn todn phu hdp vdi Iy 
thuyd't TPB diitra md khdng can thffc hidn cac dieu 
chinh thang do. Dong thdi, thdng qua vide tudn thii 

chat che cdc de nghi, hifdng dan dd'i vdi md hinh 
TPB, nghien cffu da thi/c hien xem xet eac tac 
ddng cua niem tin hdnh vi, niem tin quy ehuan vd 
niem dn kiem soat hanh vi dd'i vdi eac thang do 
tffdng ffng. Nhff vdy, cac gia thuyd't eiia md hinh 
dffde ehd'p thuan. Nhu cau sff dung dieh vu XHTN 
eiia ede ed nhdn bao gdm nhd ddu tff, ehuyen vidn 
phan tich, nhd nghidn cffu, giang day, lanh dao 
doanh nghidp la kha rd rdt. Cac cd nhdn khd khdn 
trong vide tie'p can thdng tin nen vide can cd mot 
trung gian thdng tin Id CRA doanh nghiep Id rat 
quan trpng. Day id cd sd de cdc nghidn cffu tidp 
theo xem xet hffdng phat trien dd'i vdi thi trffdng 
XHTNDN tai Vidt Nam • 
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ABSTRACT: 
The paper aims to identify factors affecting the intention to use the credit rating service of 

individual investors and other agents. The method of exploratory factor analysis (EFA), 
confirmatory factor analysis (CFA) and structural equation model (SEM) are used to test the 
theoretical model from 285 survey samples, thereby indicating the the impact of an individual's 
attitude on the service of corporate credit rating, subjective personal standards and awareness of 
behavior control in the use of the service as well as information from the credit rating. 

TuTkhoa: Creditratnig, business, market. 
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