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TOM TAT:

Bai nghién citu dude thue hién nbim muc dich x4c¢ dinh cdc nhdn td tic dong dén ¥ djnh sif
dung dich vu x&p hang tin nhiém (XHTN) ca cdc nha ddu w c4 nhan vi cdc c4 nhén khdc.
Phudng ph4p phén tich nhin 5 khdm ph4 (EFA), phén tich nhan 8 khing dinh (CFA) vi mé hinh
cdu triic (SEM) dvige st dung d€ ki€m dinh m6 hinh 1y thuy€&t rr 285 mau khio s4t, tif d6 chira
su téc dong cia thdi d cd nhan d8i vdi dich vy x€p hang tin nhiém doanh nghiép (XHTNDN),
chudn chdl quan clia ¢4 nhan va nhan thic ki€m so4t hanh vi trong qué trinh si dung dich vu ciing

nhu théng tin tr XHTN.

Keywords: Xé&p bang tin nhiém, doanh nghigp, thi trudng.

1. Pit van dé

Cic nghién cttu lién quan dén hoat ddng
XHTNDN thudng tip trung gidi quyét mot van dé
a3t ra wrong thuc t€ va cé thé chia thanh 3 vin dé co
ban (Cantor, 2004): (i) Cic nghién citu xem xét
ddnh gid thi trrdng XHTNDN nhiim gidi thich tinh
trang doc quyén trén thy trudng hay cung cap ra cic
lap ludn d€ thay ddi. diéu 1i€l tif co quan quan 1y:
(i1) Cdc nghién cu xoay quanh viéc ddnh gid vai
trd, hiéu qui cla cic 16 chitc XHTNDN (Credit
rating agencies - CRA) wén thi mygng; (i) Céic
nghién ciu tap trung xem xét d€n hanh vi cha cic
CRA én thi trutsng.

Tuy nhién, cdc nghién ctru lién quan dén thi
rusng XHTN mdi bit ddv nhu Viet Nam Ja chwa
cu thé. cdc nghién cifu chua ching minh dudc nhu
cdu d8i véi hoat dong XHTN ¢6 thuc sy can thi€t
trong cic didu kién théng tin han ché hay khdng.
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Céc chuyén gia da chi ra thi trudng Viét Nam cin
phédi xdy dung cic CRA, nhung vin ¢ tranh cai
nhu cin cdn nhic v thi trudng mdi ndi nhyt Viét
Nam. Trong khi a6, Tang (2009) da khing dinh vai
trd gidm bét bit cin xtng thdng tin trén thi trudng
cha cdc CRA vi tlf d6 téc dong tich circ dén tiép
cin vOn cda cdc doanh nghiép. Nhu vay, dé c6 thé
phdt ri€n dudc thi trusng tai chinh cin xem xét
dén vai trd clia hoat dong XHTNDN taj Vigt Nam
va dé 1am 16 dugc 16 trinh phat trién cha hoat dong
nay thi céng viéc ddu tién cdn thyc hién chinh 13
Gim hi€u phu cau d&i vdi dich vy niy trén thi trudng
nhu the niio va diéu gi tdc dong dén nhu cu d6.

2. Ca's¢ 1§ thuy&t va phuong phap nghién céu

2.1. Nghién citu lién quan

Ly thuyét vé hanh vi dv dinh (Ajzen, 1991:
Ajzen va Madden, 1986) dudc phdc trién wr Iy
thuyét hanh déng hap Iy (TRA) trong d6 bé sung
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thém nhén thite ki€m sodt hanh vi, mang lai nhiéu
wu diém trong viée dy dodn va gidi thich hanh vi
cda ngudi si dung trong cing mét ni dung va
hoan canh. N6 dugc xem i3 mét trong nhirng ly
thuy€t dugc dp dung va trich din rdng rai nhit
trong 1§ thuy€t hinh vi (Cooke & Sheeran, 2004).

Mb hinh gid dinh ring mét hanh vi c6 thé duge
dy béo hodc gidi thich bdi cac ¥ dinh d€ thyc hién
hanh vi d6. Ajzen (1988) cho riing ¥ dinh 1ai 12 mét
ham cta 3 nhan 8 anh hudng: Thit nhat, chc thii do
d6i v6i hanh vi (Attitude toward the Behavior) duoe
khdi niém nhu |2 ddnh gid tich cyc hay tiéu cyc cia
mdt cd nhan vé hinh vi thye hién; Thit hai, 13 quy
chudn chd quan (Subjective Norms) dé cip dén
cdch ma ngudi xung quanh nghi ring cd nhan &y
né&n hay khong nén thuc hién hanh vi. Thiz ba, nhan
thic kiém sot hanh vi (Perceived Behavioral
Control) dugc dinh nghia nhu la ddnh gid cia chinh
¢ nhin d6 vé mdc dd khé khin hay dé ding ra sao
@€ thyc hién hanh vi d6. Glanz va cong sy (2008)
cho riing ly thuy&t TPB la phi hgp d6i véi cdc
nghién ctru thue nghig¢m trong viéc xdc dinh ra cic
y&u 18 quan trong A€ tir d6 c6 thé dé xuat cic chinh
séch, gidi phdp - n6 12 mét trong nhitng mé hinh (5t
nht d€ thyc hién cac chinh sdch, gidi phap sau
nghién citu.

Cornaggia va Kimberly (2016) cho riing, dé
phat trién dude thi trdng XHTNDN ngay ¥ ddu
cdn quan tdm dén phan dng cdc nha diu wirén thi
tn¥ng. Hickman (1958) nhan thi'y cic nha ddu w
khi da léu rd cd ché, phuong phip phan tich, hé
théng ky hiéu va ndi dung bao cio x€p hang sé&
nhdn thay hi€u qua ciia XHTN. Partnoy (2009) cho
riing, dé cé thé thiic ddy dudc mic dd tin tudng
vio hiéu qud cia hoat dong x&p hang, gia ting
mém tin cha nha ddu tw thi cdn thyc hién gia ting
gidm st v ring buc trach nhiém cia cac CRA.
White (2010) nghién cu hoat ddng cda cic CRA
tic ddng dén thi trudng trii phi€u My cho thi'y viec
dva ra quy dinh bit bude cac nhi phét hanh phdi
thuc hién x€p hang di nhu thic ddy nhu cdu si
dung k&t qui x&p hang cda nha diu . Ho nhin
thy hi¢u qua cda viée st dung XHTN mét cach rd
rang hon, khd nang hi€u. kiém sodt duge cdc thong
tin 1t bdo cdo x€p hang ciing ting lén. Vi vigc ci
thy trudsng ciing sit dung cdc két qud XHTNDN cho
qud trinh 181 wu héa danh myc ca minh, cdc nhi
ddu w ciing nhanh chdng chiu dnh hudng bdi cic
quy chuin chid quan ciia moi ngudi xung quanh.
Nhu vy, ¢6 sif phit hdp cd bin gitta cdc nhin & tic

dong ¥ dinh sit dung k&t qud XHTN va viéc \ng
dung mé hinh TPB.

2.2. Phuong phdp thu thap, nghién citu va né
hinh nghién citu

D3 tugng khdo sdt 12 cd nhan bao gom nha diu
w, chuyén vién phén tich, nhd nghién citu, gidng
day. linh dao doanh nghiép tai Viét Nam. Biy la
18ng thé nghién ctu rit rong, nén d€ phii hgp véi
khi ning thyc hién cdc ci nhan tai TP. H6 Chi
Minh, Ha Noi, Pa Ning va Can Tho dude va chon
d€ ddm bio sy d6ng nhat. Pdy cing déu la cic
thanh phé dn, c6 nén kinh t€ phit rién, 1a khu vie
quan trong khéng chi lrong ving md ¢ nén kinh
1€, 1dp trung cdc nha dau e, nghién ciu ¢6 trinh
6 cao. Kich cd miu néu siv dung SEM vdi phuong
phdp udc lugng ML cin t8i thi€u 100 - 150 quan
sit. D€ dam bdo di€u kién ¢3 miu trong nghién
clfu, 650 ban cdu hdi da dugc tdc gid thuc hién gl
di thu thip thdng tin va phdn hdi vé 311, trong d6
c6 1hé dua vio phin tich 12 285. (Hinh 1, 2)

3. K&t qua nghién ciu

Ké1 qud EFA cho théy, cdc nhan t§ duge hinh
thanh va bi€n quan sdt dua vao trong mé hinh déu
¢6 k&t qud phii hap. Két qui ki€m dinh thang do
biing CFA cho thly tinh don nguyén vdi di liéu
dugc thu thip tif cdc cd nhan tham gia khdo séc thl
md hinh 181 han ¢ CMIN/DF =1,948 phu hop véi
yéu ciu (< 3); hé 56 TLI = 0,908 > 0,9, CFI=0,918
> 0,9 vd RMSEA = 0,058 < 0,08 nén db ¢d s@ d& tin
ring mé hinh phd hgp v61 diF héu thi trudng. Xét
gié trong s6 hdi quy chua chuin héa trong mé hinh,
ta tha'y céc thang do déu c6 ¥ nghia théng ké Céc
hé s hdi quy di chudn héa cda bién quan sdt trong
lan lugt c4c thang do déu cd gid tri 16n hon 0,5, vi
vay cdc thang do déu dat tinh hdi tu. Mé hinh ciing
vugt qua dude cdc kiém dinh vé gid tri phan biét va
mufc d6 tin cdy cda thang do

Tir md hinh 1y thuyét ban ddu nghién cu thye
hign phin tich mé hinh cau tric SEM cho cdc nhin
16 tac d6ng dén dy dinh sit dung XHTNDN ciia cic
cd nhan. K&t qua cho thi'y md hinh Iy thuyét la phd
hdp v6i dit liéu thu thap dugce khi cdc ky vong vé
chiéu hudng tdc dong cha cdc bi€n d€n du dinh
hanh vi déu phd hgp. Nhim gia ting mic do un
cdy va khd nang udc lugng cha mé thinh, tic gid
thyc hién diéu chinh giita cdc cip sai s8. K&t qua
mb hinh 1y thuyét cé 396 bac tu do. gid irj Chi-
square/df = 1,841 < 2, p-value =0,00 < 5% va TLI
=0,919 > 0.9; CF1 = 0,926 > 0,9 : RMSEA =0.054
< 0.8 déu dat yéu ciu dic ra cia md hinh SEM.
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Hinh 1: CGc gid thuyét va mé hinh ly thuyét
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Trong mé hinh, cdc mdi quan hé gifa cdc bién
déu c6 ¥ nghia théng ké vé1 p-valve déu nhd hon
0,05. Nhu viy. md hinh phid hgp cho vige xem xét
tdc ddng gitra cac nhin 18 d6i v6i du dinh sif dung
XHTN cila cic cd nhan, biéh c6 tdc dong bao gdm
thd1 d6, quy chuan chi quan vi nhin thdc kiém
sodt hanh vi. Pdng thd1 mé hinh ciing chi ra viée
160 1ai m@1 quan hé rd rét gida cdc niém tin hanh
vi, niém tin quy chuin vi niém un ki€m sodt 1an
lugt d6i vdi céc nhén (6 néu wrén,

Nhin & tic déng manh nhat dén dy dinh st
dung XHTNDN ctia cdc cd nhin 1a nhdn (8 théi do
(0,458), sau d6 13 quy chudn chi quan (0,432) va
nthin thdc ki€m sodt hinh vi (0.406). Trong khi d6,
véi cac do ludng gidn tép trong mé hinh thi niém
tin ki€ sodt hanh vitdc dong khd manh d€n nhan
thirc kiém soit véi gid tri uGe lugng chudn héa la
0,719. Niém tin hanh vi ciing 14¢ ddng d€n th4i do
v3i mife tac dong khd manh a 0.599. trong khi dé
tic dong clia niém tin quy chudn y&u hon mot chit
véi hé s6 udc Jugng chudn hda 1 0,365. (Hinh 3).

P& véi nhan (& thdi d6 (ATT) trong mé hinh
SEM thi d6 la nhan 1 tdc ddng manh nhit. Tuy
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Nguén: Tdc gid tong hap va dé xudt nr mé hinh TBP

nhién, phin 18n cic mifc di€m gid tri cha nhan 16
nay déu & mic dudi S. Nl vay chi ra mot thyc 1& Ta
viéc ddnh gi4 tich cue d8i vé1 hoat dbng XHTNDN
vin con chua cao. din dén dong lyc d€ thic ddy
nhu cdu st dung 13 chua thyc sy manh mé. Tuy
nhién, niém tin hanh vi (BB) fai dat duoc mifc diém
trung binh khi cao. Khi phan tich chi tigt vé cic
bi€n quan sdt cla nhin 3 nay thi 6 thé (hiy cic
nha ddu wr, nghién cu, phin tich vi quén 1§ o6
niém tin 16t d3i vi hoat déng x&p hang. Ho cho
ring hoat dong XHTNDN sé giip ho dy bio riii ro
16t hon v gia ting higu qua phan tich. cdc niémtin
v& minh bach thng tin va gia ting hiéu qud ddu v
ciing 8 miic 81. C6 the thiy, thai do thuc (& cla cic
cé nhan vin chua thue sy manh, nhatng khi dia trén
kinh nghiém cé nhan, thong tin vi suf suy luén cda
c4 nhin d8i v6i viée sif dung XHTNDN ho vin git
niém tin la hoat dong d6 sé mang lai nhitng Idi ich
thiét thuc.

D&i vdi quy chuin chd quan (SN). thyc 1€ s6
lidu cho thdy cic mitc di€m trung binh cda bién
quan sit do ludng nhan & nay déu cao nhat trong
cdc bién quan sdt cia 3 nhin 15, Mic diém cao
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Hinh 2: Phuong phdp nghién ciu s¢ dung
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nhat 1a cha bi€n quan sdt vé nhirng ngudi quan
wrong xung quanh di st dung hodc c6 ¥ dinh sit
dung k&t quiz XHTNDN trong céng viéc cia minh.
Déng thdy véi d6 thi ciic niém tin quy chuidn (NB)
cling déu dat dugc mite di€m trung binh con cao
han niém tin hanh vi. Biéu nity cho thi'y, nhan thic
x3 hdi trong bin thin ci nhin tdc dong manh dén

viéc tic dBng thuc hién hay khong thyc hién hanh
vi va nhan thifc nay chd y&u dén t dnh hudng cia
nhifng ngudi xung quanh cd nhin d6. Tinh chat lan
truyén c6 thé phat huy 1dc dung trong viéc gia 1ang
nhu cdu sit dung XHTNDN, tif nhitng nguitsi - nhém
ngudt sit dung ban ddu c6 thé lan rdng sang cdc
chil thé khdc.

$6 20 - Thang 11/2019 187



TAP CHi CONG THUDNG

Hinh 3: M6 hinh cdu tric tuyén tinh SEM céc nhén 16 téc déng dén nhu céu

s dung dich vu XHINDN tai Viét Nem
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D&i vdi mic diém cia y&u 8 nhin thite kiém
sodt hanh vi cho thay rling cic cd nhan tham gia
khio st déu c6 nhén thic ring ho hodn t0an dd
khi ning trong viéc st dung XHTNDN. ho ¢6 mitc
dd tu tin cao.

4, K& luan

VGi myc tiéu vh cdc gid thuy8t di duoce ditra,
théng qua qud trinh phén tich thdng k& mé 1d va
mb hinh SEM di cho 1hdy e db du dinh sif dung
k€t qui XHTN ciia cdc cd nhin chju anb hudng
cla cd thii d6. chuin chi quan va nhan thite kiém
sodt hanh vi, k€l qua hoan t0in phit hgp véi ly
thuy&t TPB diit ra ma khong cin thuc hign cdc diéu
chinh thang do. Bdng thifi. thong qua viée tan thi
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Nguon: Tec gid téng hap i két qué nghién ci

chiit ché cdc dé nghi, hudng din ddi vdi md hinh
TPB. nghién cfu di thuc hién xem xét cic tdc
ddng ciia niém tin hanh vi, niém tin quy chuin va
niém tin ki€m sodt hanh vi d6i véi cic thang do
wrdng ¥ng. Nhu vay, cdc gid thuy&t cia md hinh
dudc chap thudn. Nhu cdu st dung dich vu XHTN
chia cdc cd nhan bao pém nha diu tv, chuyén vién
phin tich, nha nghién cttu, gidng day, linh dao
doanh nghiép i khd v5 rét. Céc cd nhin khé khin
trong viéc ti€p can thong tin nén viéc ¢an c6 mot
trung gian théng tin k1 CRA doanh nghiép la it
quan trong. Py 1a co s6 aé chc nghién cdu 1iép
theo xem xét hudng phat tién a8i vé (i trudng
XHTNDN t1ai Viét Nam B
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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 equatiori model (SEM) are used to test the
theoretical model from 285 survey samples, thereby indicating the the impact of an individual's
altitude on the service of corporale credit rating, subjective personal standards and awareness of
behavior control in the use of the service as well as information from the credit rating.

Tirkhéa: Credit rating, business, market.
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