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Tac dong ciia tinh doi méi va chat lwong sin pham cam nhan
dén y dinh tai trg du an goi von cong dong dua trén phan thudéng

Phan T4n Luyc’
Truong DPai hoc Thu Dau Mét, Viét Nam

TU KHOA TOM TAT

Nghién ctru ndy tap trung vao tim hiéu tac dong cua hai khia canh cia san phdm bao gdm tinh
ddi méi va chét luong cam nhén dén y dinh tai trg cho du 4n goi vén cdng dong dua trén phan

Tinh d6i moi,
Chét luong san phdm

cam nhan, thudng thong qua niém tin du 4n. Dit liéu duge thu thap tir 495 cad nhan co hiéu biét va da tung
Y dinh tai tro, tai trg cho cac du an goi von cong ddng. Két qua cho thay niém tin vao dy 4n c6 anh hudng
Goi vbn cong ddng, manh mé dén y dinh tai trg. Tinh ddi m&i cua san phém cling tac dong tich cuc dén y dinh tai
Khoi nghiép. trg, nhung khong anh huong dén niém tin cta nha tai tro. Ngoai ra, chat lugng san pham cam

nhan o tic dong tich cuc dén ca niém tin va ¥ dinh tai tro. K&t qua nghién ctru cho thiy cac
du an goi v6n cong dong dua trén phin thuong can chimg minh tinh kha thi cta san phdm va
tuong tac thudng xuyén, tao mdi quan hé gan giii voi nha tai trg dé tao niém tin. Ngoai ra, dé
mot du 4n thanh cong thi ban than san phim ctia dy an ciing can dat nhiing tiéu chuan chat
lugng nhat dinh va c6 nhimg dic tinh ndi bat mang tinh d6i mai.

1. Giéi thiéu

Goi von cong dong (crowdfunding) 1a phuong
thirc tai chinh trong d6 du an hodc doanh nghiép huy
dong Von tor mot sO luong 16n nha tai tro qua nén tang
truc tuyén. Belleflamme va cong su (2014) dinh nghia
day l1a 161 kéu goi mo nham thu hut nguon tai chinh cho
muc dich cy thé. Mollick (2014) mé ta né nhur cong cu
két nbi doanh nhan voi nha tai trg, thuong thong qua
cac khoan dong gop nho. Nguoi khoi xuong thiet lap
chién dich trén nén tang tryc tuyén, chia s¢ thong tin,
hinh anh, video dé thu hiit nha tai trg. Chién dich thanh
cong khi dat muc ti€u tai chinh trong thoi gian quy dinh
(Deng & cong su, 2022). Goi von cong dong mang lai
phuong thire tai chinh sang tao, glup cac du an khoi
nghi¢p, doanh nghlep d6i moai tiép can vbn ma khong
phu thuc vao ngan hang hodc nha dau tu 16n. Didu
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nay thuc day su d6i moi, phat trién kinh té va khuyen
khich cong ddng tham gia vao cac du an xi hoi, moi
truong (Capizzi & Carluccio, 2016; Marina & cong sy,
2023). Y dinh tai trg 1a dong lyc dé nha tai trg dong
gop thong qua mong muon nhén san pham doc quyen,
sm hon voi gid uu dai. Diéu nay khong chi tao sy gin
két gura nha tai tro va sang lap ma con thuc diy thanh
cong cua du an. Nghlen ctru v€ y dinh tai tro dong vai
trod quan trong d01 v6i ngudi goi von va nha hoach dinh
chinh sach. Piém khac biét chinh g1u’a huy dong vbn
dya trén phan thudong va thuong mai dién tur 1a viée huy
dong Von thudng lién quan dén viéc ban hang trudc cac
san pham chua hoan thién (Kang & cong su, 2016).
Didu nay mang lai rui ro cho nhu‘ng nguoi tai trg vé
viéc san pham c6 thé khong dugc giao hodc san pham
khong dung nhu cam két ban dau. Chinh vi vay, quan
Iy niém tin giira nha tai tro' va nha goi von déng vai tro
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quan trong trong vi¢c hinh thanh y dinh tai tro. Trong
do ton tai mot khoang trong trong viéc thiét lap mot mo
hinh céc tién té ciia niém tin trong viéc gop phan hinh
thanh y dinh tai tro. Nghren cuu nay tap trung vao tim
hiéu hai khia canh cua san pharn bao goém tinh d6i moéi
cua san pham va chat luo‘ng san pham cam nhén anh
huorng nhu thé nao dén niém tin ctia nha tai trg vao dy
an va y dinh tai trg dy an cua ho vi nhlrng Ii do sau.
Thtr nhat mdi quan hé giira tinh d6i méi cua san pharn
va niém tin ctia nha tai trg ciing nhu ¥ dinh tai trg van
chua duogc nghién clru sdu, trong khi mot sO tai lidu
chi ra rang sy doi ‘mdi co thé tao ra gia tri cam nhan
tich cuc thi mot s0 khac lai cho rang tinh doi mdi co
thé tao ra 1ao can vé rai 10 dbi voi mot san pham qua
moi trén nén tang goi von cong dong (Wang & Yang,
2019). Thur hai, cam nhéan chat lugng sin pham trong
b6i canh goi von cong dong co thé s€ rat khac so voi
trong thuong mai di¢n tir truyen thong vi cac nha tai
trg thuong phai danh gia chat lugng san pham dya trén
thong tin chua hoan thién, tao ra mrc d§ khong chac
chin cao; diéu nay cung anh huong nhat dinh dén niém
tin va y dinh tai tro dy an (Wehnert & cong sy, 2019).

Nghren ciru moi quan hé grua tinh doi mdi cua san
pham va chét luong san pham cam nhan dén niém tin
cua nha tai trg' vao du an va y dinh tai trg dy an khong
chi cung cap thém bang chung thuc nghiém cho co so 1y
thuyet vé chu dé nay ma con mang lai nhirg ham y y thue
tién cho cac nha gor Von Béng cich hreu 10 hon vé cach
ma tinh dor mdi va chit lugng san pharn cam nhén anh
huorng dén niém tin va y dinh tai trg, cac nha goi von co
thé xay dung céc chién lugc trep thi hi¢u qua hon, tir do
nang cao kha nang huy dong von thanh cong.

2. Co sé Iy thuyét va mé hinh nghién ctru

Nghren clru nay ap dung Ly thuyet Niém tin dé giai
thich moi quan h¢ gitra tinh dor mdi cua san pham chat
lugng san pharn cam nhan, nlern tin vao du an va y dinh
tai trg trong gor von cong dong dya trén phan thuong.
Theo Ba va cong su (2003), niém tin 1a yeu t6 quan
trong trong cac giao dich khong chic chén, grup giam
thiéu rai ro nhan thic. Trong nghién clu nay, niém tin
duoc dinh nghia la murc d6 tin tuong rang nguoi goi von

s€ thuc hién dung cam két va cung cap san pharn nhu ky
vong. Tinh d6i méi san pham va chat lugng san pharn
cam nhan la hai co che chinh anh huéng dén niém tin va
¥ dinh tai trg. Tinh d6i méi duoc xem nhu tin higu vé gia
tri du dn nhung cling c6 thé ‘gay hoai ngh1 neu san pham
chua dugc kiém chung Chat hrong san pham cam nhan
phan anh cam ket va nang lyc cua doi ngt, giap giam
rli ro va ciing ¢d niém tin vao du an (Zeithaml, 1988).

2.1. Niém tin dw dn va y dinh tai tro
Niém tin 14 yéu to quan trong anh huong dén y dinh

hanh vi cua con ngum lién quan dén moi hoat dong
thuong mai va 1a nguyén tic co ban ctia mdi quan hé kinh
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doanh (Lrang & cong su, 2019). Cac nghren clru da chira
rang niém tin c6 méi lién hé tich cyc voi phat trién kinh
te va dong vai tro quan trong trong viéc dy doan hanh vi
dau tu. Niém tin khong chi gram thiéu rii ro nhan thirc
clia ngudi tiéu dung trong cac giao dich tryc tuyén va sy
khong chic chan ctia ho ve cac quy trinh phire tap ma con
tang cu’orng su san sang tham g1a cac hoat dong truc tuyén
(Ba & cong su, 2003) Tac gia dé xuét gia thuyet

HI: Niém tin cua nha tai trg vao dw dn sé co tac
dong tich cuc den y dinh dau tu ciia ho.

2.2. Tinh doi méi ciia san phim, niém tin dw dn va y
dinh tai trg

Tinh d6i méi dugc coi 1a mot chi sb tot dy doan sy
thanh cong cta cac san pham moi (Sharma & cong su,
2016) Céac nghién ctru truge day da xem xét tinh doi
moi 1a mot dac diém thu hat nguol tiéu dung va dinh
nghia no6 1a “xu huong mua cac san phim méi trong
mot danh muc san pham cuy thé ngay sau khi chung
xuat hién trén thi tnrong va tuong dbi sém hon so voi
hau hét cac nguoi tiéu ding khac trong phan khic thi
truorng” (Bartels & Reinders, 2011). Nghren cuu nay
gia dinh rang cac nha tai trg thich cac san pham c6 tinh
d6i moi cao hay tinh dor moi clia san pham co thé anh
hu’ong tich cuc dén quyét dinh tai trg. Do do, tac gia dé
xuét gia thuyét nghren clru sau:

H2. Tinh d6i méi ciia san pham c¢é anh hiong tich
cuee dén y dinh tai tro.

Tinh d6i méi ctia san pham c6 anh huong tich cue
dén niém tin cua cac nha tai trg vi nd thé hién cam két
cta nha phat trren déi voi chat hrorng va sy doi mai.
Khi mt san pharn m&i mang dén cac giai phap ddc dao
hodc cai tién, n6 khong chi thu hut sy cht y ma con cho
thay rang nha phat trién da dau tu thoi gian va cong suc
vao nghren ctru, phat trién. Dicu nay taora su tin tuorng
tir cac nha tai trg, boi ho cam nhan dugc tiém ning cia
san pham trén thi tnrong

H3. Tinh d6i méi ciia san pham cé anh hwéng tich
cwee dén niém tin ciia cdc nha tdi tro.

2.3. Chit lwong sin phdm cdam nhdn, niém tin dw dn
va y dinh tai tro

Trong goi von cong dong dya trén phan thuong,
cac nha tai trg quan tam den san pham hon so véi cac
hinh thirc goi von cong dong khac. Hanh vi tai trg ctia
cac nha tai trg vé co ban twong ty nhu hanh vi trude khi
mua hang cua ngu(‘)ri tiéu dl‘lng (Belleﬂarnme & cong
sy, 2014). Tt goc do hanh vi cua nguorr ti€u dung, chat
luong san pham cam nhén 1a mot yéu t6 quyét dinh y
dinh tai trg cta cac nha tai trg. Theo Zeithaml (1988)
chit lugng san pharn cam nhén dé cap dén danh gia
cua khach hang vé su xuét sic hodc wu viét tong thé
clia mot san pham. Mot trong nhiing dong lyc tai tro
clia cac nha tai trg 1a nhan dugc phan thuong, didu nay
c6 nghia la cac nha tai trg dat trong tdm 16n vao gia tri



str dung cua san pham Do do, ho ¢6 thé chti ¥ nhiéu
hon dén chat lu0’ng san pham Dua trén phan tich trén,
chung t6i de xuat gia thuyet nghlen clru sau:

HA4. Chat Iwo‘ng san pham cam nhan co anh huong
tich cuc dén y dinh tai tro cua cac nha tai tro.

Chat lucmg san pharn cam nhéan c6 anh huong tich
cuc dén niém tin ciia cac nha tai trg vi nd phan anh mirc
do tin cay va gia tri cua san pham trong mit nguoi tiéu
dung (Wehnert & cong su, 2019) Khi cdc nha tai trg
nhén thiy rang mot san pham c6 chat luong tot ho s& co
xu hudng tin tuong hon vao kha ning san phiam do dap
{ng nhu ciu va mong doi cua thi truong Sy hai long cua
nguoi ti€u dung ve chit luong san pharn c6 thé tao ra
nhimg phan_ héi tich cuc, tir d6 cung cO niém tin cua cac
nha tai trg rang du 4n s& thanh cong. Do d6, chét luong
san pham cam nhan khong chi dnh hudng dén y dinh tai
trg ma con dong vai tro quan trong trong viéc xay dung
niém tin ciia cic nha tai trg Vao san pham va dy an.

H5. Chat Iwo‘ng san pham cam nhan co anh huong
tich cyc dén niém tin cia cac nha tai tro.

Tinh sang tao cua
san pham

R H1 .
Niém tin Y dinh tai tro

C

hat lrong san phim
cam nhan

Hinh 1. M6 hinh nghién ciru dé xuét
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3. Phuong phap
3.1. Thang do

Thang do tinh d01 moi cta san phdm bao gdm 04
bién quan sat dugc ke thua tur nghlen ctiru cua Zhang
va cong su (2016). Chat lugng san phdm cam nhén bao
gdm 03 bién quan sat duge ké thira tir nghlen clru cua
Wang va Yang (2019). Niém tin du 4n bao gdbm 04 bién
quan sat dugc ké thira tir nghién ctru clia Liang va cong
su (2019). Y dinh tai trg cho dy an duoc do luong bang
03 bién quan sat duoc ké thura tir nghién ctru cua Kang
va cong su (2016). Tét ca cac cau hoi déu duoc do luong
theo thang do Likert nam dlem tr hoan toan khong

ong ¥ (1) dén hoan toan dong y (5). Nhiing thay doi
ve tur ngir va cach dién dat dwoc diéu chinh lai dé phu
hop véi bdi canh nghién ciru. Trude khi thye hién cude
khao sat, mot cudc khao sat dinh hrong so bd duogc thyc
hién v6i 50 nha dau tur da ting tham gia tai trg' cho cdc
du an goi von cong dong theo phuorng phap chon miu
thuan tién. Bang cau hoi cudi cing bao gom 14 ciu hoi
do luong bdn bién nghién ciru (xem Bang 1).

3.2. Cich thire thu thip di liéu

Nghién cuu nay st dung phuong phép chon mau
thuan tién, tp trung vao nhing ca nhan co6 hiéu biét
va kinh nghiém lién quan den tai trg cho cac du an g01
von cong dong duya trén phan thuong Phuong phap nay
duoc chon do tinh linh hoat va kha néng tiép cén nhanh
ddi tuong muc tiéu, dac biét khi dir liéu dwoc thu thap

Béang 1. Thang do nghién ciru

Ky hiéu

Thang do

Tinh d6i moi cia san pham

DMSP1 San phim nay mang lai nhimg lgi thé doc déo so véi san phim cua dbi thu.
DMSP2 San phim nay c6 tinh d6i méi hon céc san phdm cta d6i thu.

bMSP3 San pham nay st dung cong nghé tién tién.

bMSP4 San pham nay c6 cac chirc nang moi.

Chét lugng san phdm cam nhén

CLSP1 Téi nghi san pham do du 4n cung cdp ¢6 chat lugng cao.
CLSP2 Téi nghi san pham do du 4n cung cép la xuét séc.
CLSP3 Toi nghi san phélm do du an cung cép vuot troi & tht ca cac khia canh.

Niém tin du 4n

NTI1 Nguoi gay quy cua du an dang tin cdy.
NT2 Ngudi gay quy cua dw 4n rd rang c6 ¥ dinh giit 10i hira va cam két v6i cac nha tai tr.
NT3 Téi tin ring nguoi gy quy cua du 4n quan tm dén loi ich tot nhit cia cac nha tai tro
NT4 Ngay ca khi khong duoc gidm sat, toi van tin tuong ngudi gdy quy cua du an cb thé hoan thanh cong viée tdt.
Y dinh tai trg
YDTTI Néu ¢6 co hoi, toi s& xem xét viée tai trg cho du an nay
YDTT2 Téi s& dau tur tai chinh cho du an nay.
YDTT3 Toi s€ gidi thiéu du an nay cho ban be cua toi.
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truc tuyen Béng khao sat dugc thuc hién qua nén tang
truc tuyén, chia sé trén mang xa hoi (nhu Facebook,
LinkedIn), cac dién dan dau tu va nhom chuyen thao
luén vé g01 von cong dong Piéu nay gitp mo rong
pham vi va tang khd nang ti€p can nhung nguoi tham gia
phu hop. Bé dam bao tinh chinh xéc, chi nhlmg ca nhan
c6 kinh nghlem tai trg cho cac du an g01 von cOng dong
dugc moi tham gia. Khéo sat truc tuyén cho phép ngum
tham gia tra 101 tai thoi glan va dia diém thuan ti¢n, giam
thleu han ché vé thoi gian va dia ly. Téng cong 505
phiéu khao sat duoc thu thap, trong d6 495 phiéu hop 18
sau khi loai bo céc truong hop khong hoan chinh hoac
khong dap tng tiéu chi. Quy m6 mau nay dap ung yéu
cau phan tich m6 hinh cau trac tuyen tinh (PLS-SEM),
dam bao dii quan sat dé kiém dinh gia thuyét.

4. Két qua nghién ciru va thio luin

Bing 2. Pic diém miu khao sat

Tiéu chi S lugng Ty 1& (%)
Gi6i tinh
Nam 347 70,10%
Nit 148 29.90%
Tudi
18-25 241 48,69%
26-30 121 24.44%
31-40 74 14,95%
41-50 50 10,10%
Trén 51 9 1,82%
Thu nhép thang
Dudi 5 triéu dong 2 0,4%
5— 10 tridu dong 175 19,80%
10 — 20 tridu ddng 385 37,37%
Trén 20 trigu dong 210 42,42%

4.1. Pé tin cdy va kiém dinh mé hinh do lwong

D9 tin cdy thang do dugc do ludong thong qua hé
s6 Cronbach’s Alpha va d9 tin cdy tong hgp. Kt qua
trong Bang 3 cho thiy cac gia tri Cronbach’s Alpha
nam trong khoang 0,799 (chat luong san pham cam
nhan) dén 0,886 (niém tin cua nha tai trg vao dy an).
Céc gia tri cua dg tin cdy tong hop dao dong trong
khoang 0,798 (y dinh dau tu tai chinh) dén 0,891
(Niém tin ctia nha tai tro vao du an). Gi tri phuong sai
trich (Average Variance Extracted - AVE) cta tat ca cac
cu tric trong mo hinh nay déu 16n hon 0,5, cho thay
su phit hop vé tinh hoi tu ctia timg céu tric trong md
hinh (Fornell & Larcker, 1981).

Bang 3. Két qua do hrong dd tin ciy thang do va
gia tri hoi tu

Cronbach’s D9 tin cay AVE
alpha téng hop

0,799 0,870

Yéu td

Chit lugng san pham cam nhén 0,708
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Tinh d6i méi cua san pham 0,871 0,890 0,721
Niém tin ctia nha tai trg vao du an 0,886 0,891 0,745
Y dinh tai tro 0,802 0,798 0,720

Gid tri phan bigt 1a mirc d6 ma cdc yéu t6 khac biét
v6i nhau va khéng tuong quan v6i nhau (Fornell &
Larcker, 1981) Theo Fornell va Larcker (1981) hé sb
tuong quan gitra cac céu trac dugce so sanh véi can bac
hai cua AVE. Két qua tir bang 4 cho thay can bac hai
cla tat ca cac AVE (tir 0,841 dén 0 863) déu 16n hon
cac hé sb trong cting mot cot. Do dé, cac thang do déu
dat gia tri phan biét.

Bing 4. AVE va twong quan giira cac ciu triic

1 2 3 4
1. Chét luong san pham camnhian 0,841
2. Tinh d6i m&i cua san phim 0,378 0,849
3. Niém tin du 4n 0275 0235 0,863

4.Y dinh tai trg 0,126 0,301 0,451 0,848

4.2. Kiém tra mé hinh ciu tric va gid thuyét

Gia tri R? cho bién niém tin vao dy an va y dinh
tai trg 1an luot1a 0,231 va 0,345 dugc coi la chap nhan
dugc, cho thiy cic mo hinh nghién ctru c6 kha ning
dy doan vura. T-test voi ky thuat Bootstrapplng (N =
5000) dugc ap dung dé ki€ém dinh céc gia thuyet. Két
qua klem dinh cac gia thuyet trong bang 5 cho thay gla
thuyét H1 vé anh huo‘ng cua niém tin vao dy 4n cua
nha tai trg (NT) dén ¥ dinh tai trg (YDTT) dugc chap
nhan (B 0,361 va p-value = 0,000). Tuong tu, tinh d6i
moi clia san pham (DMSP) c¢6 anh hudng tich cuc dén
¥y dinh tai tro (8 = 0,191 va p- -value = 0,000) va khong
c6 tac dong den mern tin cua nha tai trg (B = -0,033;
p-value = 0,395). Vé chat luong san pham cam nhéan
(CLSP), ca hai gia thuyét H4 va H5 déu duoc chip
nhan cho thiy chat lugng san pham cam nhéan (CLSP)
¢6 anh huong tich cuc dén y dinh tai trg (B = 0,191;
p-value = 0,000) va niém tin vao du 4n ctia nha tai trg
(B =0,194; p-value = 0,000).

Bang 5. Két qua kiém dinh gia thuyét

Gia thuyét Hésd  t-value p-value Két qua
H1:NT = YDTT 0,361 8,964 0,000  Chép nhan
H2: DMSP = YDTT 0,191 4,190 0,000  Chép nhan

H3: DPMSP & NT -0,038 0,851 0,395 Bac bo
H4: CLSP = YDTT 0,191 4,190 0,000  Chép nhan
H5: CLSP = NT 0,194 4,360 0,000  Chip nhan

4.3. Thao lugn két qud nghién ciru

Két qua nghién ctru cho thay tinh d6i méi ctia san



pham khong anh huong truc tiép dén nlern tin cua nha
tai tro, dii nd co thé thu hat su chi y. Diéu nay phu hop
v6i Chan va Parhankangas (2017), khi ho nhan manh
rang cdc nha tai tro vu tién tinh kha thi va sy dang tin
cdy hon 1a d6i méi. San pharn quéa doi moéi nhung thiéu
minh chimg thyc té d& gay nghi ngd va tang cam gidc
rui ro. Nha tai trg thuong tim kiém su két hop grua doi
moi vira da va chat lugng 6n dinh, vi doi m6i khong
luén dam béo tinh kha thi hay loi ich thuc té (Kang &
cdng sy, 2016). Viéc tap trung qua mirc vao ddi méi co
the lam lu mo céc yéu to quan trong khac nhu nang luc
quan ly dy an hay kinh nghi¢ém d6i ngti, anh hu’()‘ng tiéu
cuc den nrem tin. Tuy nhién, tinh d6i méi c6 tac dong
tich cuc dén y dinh tai trg, khoi goi sy to mo va quan
tam tu nha tai trg. Zhao va cong sy (2017) cho rang cac
du an dor moi thuong duge danh gia cao vé tiém ning
phat trién, trong khi Belleflamme va cong sy (2014)
nhan manh gid tri xa hoi tich cuc cua sy d6i mdi, cung
cb dong luc dau tu. Do d6, d6i méi van 1a yéu t6 quan
trong thic day y dinh tai trg.

Chat luong san pharn cam nhan la yeu t6 then chdt
trong viéc xay dyng ni€m tin va thuc day y dinh tai
tro. N6 khong chi phan anh gra tri thye té ma con thé
hién cam két ctia doi ngu du an. Theo Wang va Yang
(2019), cac san pham co chat luo‘ng cam nhén cao
thuong tao dugc sy tin cdy, ngay ca khi thong tin san
pham chua day du. Mollick (2014) cang nhan manh
rang chat luong cam nhén cao gan lién véi ty 1¢ thanh
cong cao hon trong g0i von cong dong Trong bor canh
nay, chit luorng cam nhan déng vai trd nhu “cau nor
gifta nha sang lap va nha tai trg, gitp giam rai ro vé
thong tin chua hoan thién. Sy cdm nhan tich cyc ban
dau vé chét luong san pham c6 thé thic day niém tin
va y dinh tai trg, Do d6, cac nha sang 1ap can khong chi
tap trung vao doi mor ma con truyen tai o rang gia tri
chat luong san pham qua tai liéu minh chimg, phan hoi
nguor dung hodc chimg nhén tir bén thu ba. Didu nay
giup cung c¢b niém tin tir nha ta1 trg, tao nén tang cho
su thanh cong trong huy dong von.

5. Ham y quan tri, han ché va hwéng nghién ctru
tuwong lai

Tinh d6i méi cua san pham thu hat sy cha ¥ nhung
khong dam bao tang nlern tin cua nha tai trg. Cac nha
g01 vOn can cung cap bang chung thuc te va thong tin
16 rang vé tinh kha thi clia san pham dé giam lo ngai
va tdng do tin cdy. Tai ligu ho trg nhu case studies,
phan hdi nguoi dung hodc chl'rng nhén tir bén thir ba
gitip minh chirmg chat lugng va tinh kha thi, tao sy an
tdm cho nha tai trg khi ra quyet dinh dau tu. Dong thot,
viéc khuyén khich tuong tac, lang nghe ¥ kién, va minh
bach thong tin s& thuce day moi quan h¢ 1au dai va bén
vimng. Poi méi van 1a yéu t6 then chét thuc day ¥y dinh
tai trg, nhung can két hop vOi cac gia tri xa hoi dé tang
dong lyc dau tw. Nha quan tri nén quang ba san pharn
sang tao qua cac kénh truyén thong hidu qua, to chirc
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hoi thao hogc sy kién tuong tac dé nha tai trg hiéu 1o
du an. Sy két hop giita tinh d6i méi va tac dong xa hoi
khong chi thu hut sy quan tdm ma con tang kha nang
huy dong v6n thanh cong.

Chat luong san pharn cam nhan dong vai tro quan
trong trong viéc thiic day ¥ dinh tai tro, khi nha tai trg
khong chi quan tdm loi ich tai chinh ma con danh gra
gra tri cdm nhan tor san pham Do d6, cac nha g01 von
can dau tu vao san pham chat luong cao, xay dyng
thuong hi¢u manh va thuc hién chién luge truyén
thong hiéu qua dé lam ndi bat lgi ich san pham. Viéc
chia s¢ ciu chuyén thanh cong, cung cap chirng nhan
chit Iuong tr bén thu ba va thu thap phan héi tir nha
tai trg grup cung cb nlern tin va su ung ho. Pam bao
san pharn dat ti€u chudn cao va tao cam giac an tam s€
thiic day su gan bo cua nha tai tro voi dy an. Truyen tai
thong tin rd rang vé chét luong, loi ich san pharn qua
cac kénh phu hop, cting voi minh chig cu thé nhu
danh gia khach hang hodc nghién ctu thi truong, s€ gia
tang dg tin cdy. Tuong tac thuong xuyén va ling nghe
phan hdi khong chi cai thién san pham ma con tao moi
quan h¢ gan giii, giap nang cao kha ndng huy dong von
va phat trién bén Vung

Nghren clru ndy con han ché khi chi tap trung vao
tinh doi maéi va chat lugng san phim cam nhan trong
bbi canh goi von cong dong Céac nghién clru tuong lai
nén xem xét thém yéu t6 nhur tinh ben vitng hay thim
my dé hiéu rd hon anh huong dén nlem tin va y dinh
tai tro. Ngoa1 ra, do goi von cong dong tai Viét Nam
con mdi, nghién ctru chua phan loai san pham dé co
cai nhin toan dién. Viéc phan nhom san pham trong cac
nghlen cuu sau sé grup lam ro vai tro cua cac dic tinh
san pham d6i voi quyét dinh tai trg.

Loi cam on

Nghié€n ctru nay dugce tai tro boi Truong Dai hoe
Thi Dau Mot trong dé tai ma s6 DT.25.1-290.

TAI LIEU THAM KHAO

Ba, S., Whinston, A. B., & Zhang, H. (2003). Building
trust in online auction markets through an economic
incentive mechanism. Decision Support Systems,
35(3), 273-286. DOI: https://doi.org/10.1016/S0167-
9236(02)00074-X.

Bartels, J., & Reinders, M. J. (2011). Consumer
innovativeness and its correlates: A propositional
inventory for future research. Journal of Business
Research, 64(6), 609-616. DOI: https://doi.
org/10.1016/j.jbusres.2010.05.002.

Belleflamme, P., Lambert, T., & Schwienbacher, A. (2014).
Crowdfunding: Tapping the right crowd. Journal of
Business Venturing, 29(5), 585-609. DOI: https://doi.
org/10.1016/j.jbusvent.2013.07.003.

Capizzi, V., & Carluccio, E. M. (2016). Competitive
frontiers in equity crowdfunding: The role of venture

Tap chi Phat trién va Hoi nhap s6 82 (2025) 81



Phan Tén Luc

capitalists and business angels in the early-stage
financing industry. In Crowdfunding for SMEs (pp.
81-100). DOI: https://doi.org/10.1057/978-1-137-
56021-6 6.

Chan, C. S. R., & Parhankangas, A. (2017). Crowdfunding
innovative ideas: How incremental and radical
innovativeness  influence funding outcomes.
Entrepreneurship: Theory and Practice, 41(2), 217-
233. DOL: https://doi.org/10.1111/etap.12268.

Fornell, C., & Larcker, D. F. (1981). Evaluating structural
equation models with unobservable variables
and measurement error. Journal of Marketing
Research,  18(1), 39-50. DOI: https://doi.
org/10.1177/002224378101800104.

Kang, M., Gao, Y., Wang, T., & Zheng, H. (2016).
Understanding the determinants of funders’
investment intentions on crowdfunding platforms: A
trust-based perspective. Industrial Management and
Data Systems, 116(8), 1615-1631. DOI: https://doi.
org/10.1108/IMDS-07-2015-0312.

Liang, T. P, Wu, S. P. J., & Huang, C. C. (2019). Why
funders invest in crowdfunding projects: Role of
trust from the dual-process perspective. Information
and Management, 56(1), 70-84. DOI: https://doi.
org/10.1016/1.im.2018.06.006.

Mollick, E. (2014). The dynamics of crowdfunding: An
exploratory study. Journal of Business Venturing,
29(1), 1-16. DOI:  https://doi.org/10.1016/j.
jbusvent.2013.06.005.

Sharma, P., Davcik, N. S., & Pillai, K. G. (2016). Product
innovation as a mediator in the impact of R&D

82 Tap chi Phat trién va Hoi nhap sb 82 (2025)

expenditure and brand equity on marketing
performance. Journal of Business Research,
69(12), 5736-5745. DOI: https://doi.org/10.1016/j.
jbusres.2016.03.074.

Wang, Z., & Yang, X. (2019). Understanding backers’
funding intention in reward crowdfunding: An
elaboration likelihood perspective. Technology in
Society, 58, 101149. DOI: https://doi.org/10.1016/j.
techsoc.2019.101149.

Wehnert, P., Baccarella, C. V., & Beckmann, M. (2019). In
crowdfunding we trust? Investigating crowdfunding
success as a signal for enhancing trust in sustainable
product features. Technological Forecasting and
Social Change, 141, 164-178. DOI: https://doi.
org/10.1016/j.techfore.2018.06.036.

Zeithaml, V. A. (1988). Consumer perceptions of price,
quality, and value: A means-end model and synthesis
of evidence. Journal of Marketing, 52(3), 2-22. DOL:
https://doi.org/10.1177/002224298805200302.

Zhang, H., Liang, X., & Wang, S. (2016). Customer
value anticipation, product innovativeness, and
customer lifetime value: The moderating role of
advertising strategy. Journal of Business Research,
69(9), 3700-3706. DOI: https://doi.org/10.1016/j.
jbusres.2015.09.018.

Zhao, Q., Chen, C. D., Wang, J. L., & Chen, P. C. (2017).
Determinants of backers’ funding intention in
crowdfunding: Social exchange theory and regulatory
focus. Telematics and Informatics, 34(1), 156-168.
DOI: https://doi.org/10.1016/j.tele.2016.06.006.



Phan Tén Luc

The Impact of Innovativeness and Perceived Product Quality
on Funding Intention for Reward-Based Crowdfunding Projects

Phan Tan Luc
Thu Dau Mot University, Vietnam

Abstract

This study focuses on examining the impact of two aspects of products - innovativeness and perceived quality
- on the intention to fund reward-based crowdfunding projects through project trust. Data was collected from
495 knowledgeable individuals who have previously funded crowdfunding projects. The results indicate that the
funders’ trust in the project significantly influences their intention to contribute. Product innovativeness positively
affects the intention to fund, although it does not impact funders’ trust. Additionally, perceived product quality
positively influences both trust and funding intention. The findings suggest that reward-based crowdfunding
projects need to demonstrate product feasibility and maintain frequent interactions to build a close relationship
with funders, thereby fostering trust. Moreover, for a project to succeed, the product itself must meet certain
quality standards and possess distinctive innovative features.

Keywords: Innovativeness, Perceived product quality, Funding intention, Crowdfunding, Entrepreneurship.
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