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TOM TAT:

Bai viét tap trung xdy dung khung nghién ctru nhim xdy dyng mé hinh y dinh chép nhén tu
van tai chinh AI (Robo-advisor) cho cac nha dau ti c4 nhan tai Viét Nam. Bang cach tich hop mé
hinh UTAUT2 v6i cac nhan té tAm 1y hoc hanh vi hién dai nhu Niém tin thuat toan (AT) va Sy
tran trong thuat toan (AA), nghién ciru dé xuat mot mo hinh 1y thuyét toan dién vé sy uy thac tai
san s6. Diém nhin cia khung nghién ciru ndm & viée dua Kién thirc tai chinh s6 (DFL) vao vi tri
bién diéu tiét nham kiém chimg kha nang hoa giai Rui ro cam nhan (PR) va thuc day niém tin Iy
tri cia nha dau tu. M2 hinh dé xuit khong chi cung cip mot hé thong gia thuyet khoa hoc vé su
dich chuyén tir tu van truyén thdng sang "y thac thuat toan", ma con tao nén tang 1y ludn quan
trong cho cac nghlen ctru thyc nghiém tiép theo vé& hanh vi tal chinh s6 trong bdi canh cac nén

kinh té dang chuyén d6i.

Twr khéa: khung nghién cttu, cac nhan td tac dong, y dinh chr?ip nhan tu vén tai chinh AL nha

dau tu.

1. Pit vén dé

Trong bbi canh kinh té s§ toan ciu, tu van tai
chinh Al (Robo-advisor) da tr¢é thanh mét phan khuc
dot pha cuia nganh quan 1y tai san, véi quy mo tai san
quan 1y du kién vuot mdc 4,5 nghin ty USD vao nam
2027. Tai Viét Nam, thi truong WealthTech dang ghi
nhan tdc d6 ting truong manh mé&, hudng téi quy mo
20 ty USD nho su phd cap cuia dién thoai thong minh
va ty 1¢ thim nhap Internet dat 75% vao nam 2023.
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Tuy nhién, thyc té trién khai cho thiy mot "nghich 1y
niém tin": mac du cong nghé¢ mang lai loi thé vé chi
phi thdp va tinh tién loi, mic d6 sin 1ong pho thac
tai san cho thuit toan ctia nha dau tu ndi dia van con
khoang cach 16n so véi tiém ning.

Cac mé hinh truyén théng (TAM, UTAUT2)
thuong tap trung vao tinh hitu dung k¥ thuit ma
chua 1y giai thoa dang sy gidng xé giita "trin trong
thudt toan" va "né tranh thuat toan", mét trang thai
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tam 1y ma nguoi dung ban diu ¢6 thé vu tién may
moéc nhung nhanh chong mét niém tin khi hé thong
xay ra sai s6. Tai Viét Nam, cac nghién ctu hié€n
nay chil yéu tap trung vao danh gia sy hai long cua
nhom khach hang hién hitu (Ho Quoc Thao, 2025)
ma chua di sdu vao viéc xay dung khung phan tich
cho nhom nha dau tu tiém ning dang trong trang thai
hoai nghi. Dic biét, rao can 16n nhét tai Viét Nam
khong chi dimg lai ¢ yéu t6 cong nghé ma con nim
& "su mi mo vé thuét toan" va su thiéu hut mot hanh
lang phap 1y bao v¢ di manh. Do d6, nghién ciru nay
dé xuat mot mo hinh tich hop da chiéu, long ghép
dong thoi "Niém tin thuat toan" va "Kién thuc tai
chinh s6" vao mot hé thong phén tich thong nhat.
Diém méi ctia nghién ctru khong chi nam & viée ké
thira cac bién sb cong nghé ma con & viée 1dong ghép
céc nhan tb tim 1y hoc hanh vi hién dai va nang lyc
s6 ¢4 nhan. Day 1a nd lyc thiét 1ap mot khung tham
chiéu hoan chinh, hudng téi viée ca nhan hoa dich
vu tai chinh AI va thuc ddy sy phat trién bén vimng
cua thi truong Wealthtech tai Viét Nam trong giai
doan 2026-2030.

2. Co so 1y thuyét

2.1. Cdc khdi ni¢m

2.1.1.Tw vén tai chinh AI (Robo-advisor)

Tuy vao bdi canh kinh t& va thé ché tai ting khu
vuc, Robo-advisor duoc dinh nghia khong gidng
nhau. Tessone (2026) dinh nghia Robo-advisor
khong chi 1a mot cong cu ty dong ma la mot "hé sinh
thai ty thac thut toan", c6 kha ning t6i wu hoa thué
va tai can béng danh muc dau tu theo thoi gian thyc,
nhitng tac vu ma tu van vién truyén thong kho co thé
thyuc hién chinh x4c va lién tyc v6i chi phi thip.

Rohilla (2024) bién giai Robo-advisor 1la mot
"Cong nghé tai chinh c6 trach nhiém" nhan manh
rang dinh nghia vé Robo-advisor phai gin lién véi
tinh minh bach cua thuat toan nhim dam bao céac
quyét dinh tai chinh tu dong tudn thu cac quy dinh.

Chen (2025) dinh nghia Robo-advisor 14 "t vin
nhiing”, nghia la Robo-advisor khong ton tai doc 1ap
ma dugc tich hgp sau vao cac siéu ung dung.

Tai Viét Nam, Tran va cs. (2025) bd sung thém
Robo-advisor dugc hiéu 1a mot "cong cu dan chu
hoéa tai chinh", tao co hoi tiép can dich vy quan 1y tai
san chuyén nghiép cho nhom khach hang dai chiing
1a nhiing nguoi trude day bi cac ngan hang tu nhan

b6 qua do ra0 can vé quy md tai san tdi thiéu.

Tom lai, su dich chuyén tlr "tu van dya trén kinh
nghiém" sang "t van duya trén dit liéu" chinh 1a qua
trinh "Khach quan héa quyét dinh dau tu", giup loai
b6 cac by tam 1y dién hinh nhu sy qué tu tin hay
tam ly dam dong 1a nhitng yéu t6 von thudng xuyén
gdy ton that cho nha dau tu ca nhan tai Viét Nam.

2.1.2. Y dinh chdp nhdn tw vén tai chinh AI

Tessone (2026) dinh nghia y dinh chap nhan
Robo-advisor 1a "Su cam két nhan thirc", tac gia cho
rang, y dinh nay hinh thanh khi nha dau tu vuot qua
duoc sy phan van gitra loi ich chi phi thip va rai ro
thuat toan. Y dinh chip nhén tai My thuong gin lién
v6i sy chii dong tim kiém thong tin va sin long thur
nghiém cac danh muc dau tu mau do Al d xuit.

Rohilla (2024) bién giai ¥ dinh chap nhan 1a két
qua cua "Phan tich loi ich - rui ro tich hop", khong
chi 1a su yéu thich c6ng nghé ma 1a mot quyét dinh
ly tri dya trén viéc can bang giita tinh hiéu qua cta
thuat toan va cac tiéu chuan dao dirc AL

Tran va cs. (2025) dinh nghia y dinh chdp nhan
Robo-advisor cua nha dau tu Viét Nam 1a "Su ky
vong vao su minh bach héa". Do dac thu thi truong
con non tré, y dinh sit dung Robo-advisor tai Viét
Nam thuong xuét phat tir mong mudn tim kiém mot
cong cu tu van khach quan, it bi chi phdi boi loi
ich nhém hay cam x@ic ¢4 nhan ctia méi gidi truyén
thong.

Qua Iugc khao cho théy, khai niém y dinh chép
nhan Robo-advisor ciing khong thdng nhét giira cac
thi truong nghién ciru khac nhau. Pong thoi ¥ dinh
chép nhén tai mdi khu vuc c6 mot "dong co" khac
nhau, ch'fmg han nhu My la cam két, chau Au la dao
due, Trung Qudc 14 xd hoi, va Viét Nam 1a minh
bach.

2.1.3. Cdc nhan t6 tac dong dén ¥ dinh chap nhdn
Robo-advisor

2.1.3.1. Nhém nhdn t6 cong nghé va hiéu qua
thuc dung (PE, EE)

+ Ky vong hiéu qua (PE): Po ludng niém tin vao
kha ning toi wu hoa tai chinh cia AL Al-Qudah &
Yang (2024) xac nhan PE dy bao manh mé nhét y
dinh hanh vi nho nang lyc tai can béng danh muc
chinh xac. White (2025) lap luan phi quéan 1y thap
ctua Al 1a "dong lyc tai chinh" giup dan chu hoéa dich
vu tai chinh.
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+ Ky vong nd lyc (EE): Phan 4nh tinh dé sir dung
ctia hé théng. Schmidt va cs. (2024) chi ra ring giao
dién t6i gian giup giam "chi phi nhan thirc", hd tro
nha du tw khong chuyén xéa bo e ngai va lam cha
cong nghé.

2.1.3.2. Nhém nhdn t6 tdm Iy hoc vd niém tin
thudt toan (AT, AA)

+ Niém tin vao thuat toan (AT): Dya trén ning
luc k¥ thuat va tinh liém chinh ctia hé théng. Tessone
(2026) khang dinh niém tin 13 tién dé c6t yéu dé hinh
thanh y dinh hanh vi trong méi trudng rii ro.

+ Su tran trong thuét toan (AA): Xu huéng uvu
tién 101 khuyén tir may moc trong cac tac vu logic.
Kakkar va cs. (2025) bién giai tinh phi cam xtic cua
Al gitp loai bo thién kién hanh vi, tir d6 thuc day y
dinh str dung.

2.1.3.3. Nhém nhdn t6 méi truong va hé sinh thdi
(S, RS)

+ Anh hudng xa hoi (SI): Ap lyc tir chuan muyc
nhom. Chen (2025) xac nhén bao ching tr cong
ddng mang va KOLs la dong lyc ddy cao ¥ dinh chdp
nhan tai cac thi truong A Dong.

+ Sy sin sang cuia hanh lang phap 1y (RS): Niém
tin vao co ché bao vé cua Chinh phii. Mei (2024)
ching minh khung phap Iy minh bach déng vai tro
"tim ludi an toan" gitip giam hoai nghi cua nha dau
tu.

2.1.3.4. Nhém nhén t6 déc diém va ning luc cd
nhdn (PI, DSE)

+ Tinh sang tao cong nghé (PI): Mirc d9 san long
thir nghiém cai mai. Alkadi va Abed (2025) xac nhan
ngudi co PI cao d& chap nhan Robo-advisor sém hon
do su to mo va kha nang chiu dung rui ro ky thuat.

+ Su tu tin k¥ thuat s6 (DSE): Niém tin vio ning
lyc 1am chu cong cu s6 cua ban than. Islam & Khan
(2024) bién giai DSE cao giup nha dau tu chu dong
thiét 1ap y dinh hanh vi thay vi cam thay bi de doa
bai thuat toan.

2.1.3.5. Nhdn t6 rii ro cam nhdn (PR)

Rui ro cam nhan 13 rao can da chiéu bao gdm tai
chinh, bao mat va van hanh. Thu va cs. (2025) chi
ra thiéu hut hanh lang phap 1y bao vé trudc sai sb
thuat toan 1a rao can 16n nhat tai Viét Nam. Theo
Venkatesh va cs. (2012), khi quyén kiém soat tai san
bi de doa ma thiéu co ché bao hiém phap 1y, sy tin
cay sé bj triét tiéu, dan dén viéc tri hodn hodc tir chdi
dich vu.
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2.1.4. Vai tro diéu tiét ciia kién thirc tai chinh sé

Kién thuc tai chinh sé 1a su két hop giita hiéu
biét vé tai chinh va k¥ nang van hanh cong nghé sb
(Qadoos va cs., 2025). Kién thirc tai chinh sé dugc
xéc dinh dong vai tro diéu tiét phan anh sy giao thoa
giita hiéu biét v& cac nguyén tic tai chinh co ban va
nang luc st dung cac cong nghé s6. Tai Viét Nam,
noi trinh do tri thirc s6 khong ddng nhét, bién s nay
1a nhan t§ quyét dinh su khac biét trong hanh vi dau
tu gitta cac phan khtic khach hang Tran va cs. (2025).

2.2. Ly thuyét nén lién quan

Nghién ctru nay xay dung khung phén tich dua
trén su tich hop cua 3 1y thuyét nén ting cdt 15i
nhim giai thich da chiéu hanh vi cia nha dau tu ca
nhéan trong hé sinh thai tai chinh s6. Bao gém Ly
thuyét théng nhit vé chip nhan va sir dung cong
nghé (UTAUT2) (Venkatesh & cs., 2012); Ly thuyét
Tin cdy (Mayer va cs., 1995) va Ly thuyét trén trong
thuét toan (Logg va cs., 2019).

3. Téng quan nghién ciru va xay dwng cac gia
thuyét nghién ciru

3.1. Tac dong cua nhdin 10 cong nghé va hiéu
qud thuc dung dén y dinh chép nhdn tw van tai
chinh AI

3.1.1. Ky vong hiéu qua (PE)

Al-Qudah va Yang (2024) khing dinh, PE 14 nhan
td du bao manh m& nhit cho y dinh hanh vi ctia nha
dau tu nho vao nang lyc tai can bﬁng danh muc ty
dong mot cach chinh xac theo thoi gian thye, mot tac
vu phirc tap ma cac ¢d van truyén thong khé co thé
thuc hién lién tuc vi mirc chi phi thép. White (2025)
1ap luan, loi thé canh tranh vé& phi quan 1y thap cua
Al tao ra mét "dong luc tai chinh" truc tiép, dong vai
trd then chét trong viéc dan chii hoa dich vu quén ly
tai san cao cdp cho nhom nha dau tu dai chung.

H1: Ky vong hiéu qua c6 tic dong thuan chiéu
dén Y dinh chép nhan tu van tai chinh AL

3.1.2. Ky vong né luc (EE)

Schmidt va cs. (2024) bién giai, mot giao dién
t6i gian va quy trinh twong tac tryc quan giup giam
thiéu dang ké "chi phi nhén thirc" cho nguoi ding.
Khi céc rao can vé thao tac dugc g0 bd, nha dau tu
khong chuyén s& cam thiy ty tin hon trong viéc lam
chu cong nghé va ra quyét dinh tai chinh ma khong
can su hd tro truc tiép tr con nguoi. Tai Viét Nam,
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noi trinh do tiép can cong nghé tai chinh c6 sy phan
hoa rd rét gitra cac khach hang, ky vong nd lyuc thip
dong vai trd nhu mot "chét xuc tac" 1am gia ting sy
gin két va 1ong tin ban dau ciia ngudi ding ddi voi
hé thng.

H2: Ky vong né luc cé tac dong thudn chiéu dén
Y dinh chdb nhdn tw van tai chinh Al

3.2. Tdc dng ciia nhén té tam Iy va niém tin
thudt todan dén y dinh chd'p nhdn Robo-advisor

3.2.1. Niém tin vao thudt todn (AT)

Tessone (2026) khéng dinh, niém tin 1a tién dé cdt
yéu dé hinh thanh y dinh hanh vi trong méi truong
rui ro va bat dinh. Tai Viét Nam, noi "nghich 1y niém
tin" con hién hitu, viéc cling cb AT gitp nha déu tu
vuot qua e ngai vé rti ro van hanh va su thiéu hut
hanh lang phap ly. Khi nguoi dung tin tuéng vao
tinh khach quan va kha niang xu 1y dit liéu nhat quan
ctia thuat toan, ho s& san long uy thac quyén quyét
dinh tai san cho hé théng.

H3: Niém tin vao thudt todn c¢é tdc dong thudn
chiéu dén Y dinh chcfp nhan tw vén tai chinh AL

3.2.2. Su trdn trong thudt toan (AA)

Kakkar va cs. (2025) bién giai, dac tinh phi cam
xuc cua Al gitp triét ti€u cac thién kién hanh vi, tir
d6 thuc déy y dinh str dung hé théng. Tai Viét Nam,
noi quyét dinh dau tu thuong bi chi phéi boi hiéu
ung dam dong, sy tran trong thuat toan dong vai tro
12 "mé neo Iy tri", gitip ngudi dung duy tri chién lugc
déu tu ky luat va khoa hoc hon.

H4: Sy tran trong thudt toan co tac dong thudn
chiéu dén y dinh chap nhdn tw vin tai chinh AL

3.3. Tdc dpng ciia nhén té6 méi trwong va dp lwe
thé ché dén ¥ dinh chip nhin Robo-advisor

3.3.1. Anh huong xa héi (SI)

Zhang (2025) két ludn, sy bao chimg tir cong
ddng tryc tuyén va cac KOLs tai chinh gitp ting toc
d6 chap nhin Robo-advisor nhd hiéu img mang ludi.
Schmidt va cs. (2024) chi ra, sy gia ting thao ludn vé
Al trén céc dién dan dau tu uy tin da tao ra mot "ap
lyc déng trang lra" tich cuc, thuc déy cac nha dau tu
c4 nhén thir nghiém cong nghé dé khong bi tut hau.
Pac biét, tai cac thi truong co6 tinh tap thé cao nhu
Viét Nam, stirc manh tir cac hdi nhom dau tu va 1oi
khuyén tir ngudi c6 anh hudng 1a dong luc cbt 161 dé
chuyén hoa sy td mo thanh y dinh hanh vi.

H5: Anh huong xd hoi co tac dong thudn chiéu
dén Y dinh chcfp nhdn tw van tai chinh Al

3.3.2. Sw san sang phap 1y (RS)

Wilson (2022) nhan manh, cac quy dinh nhu
GDPR hay khung phap 1y vé Al cua EU di tao ra
mot mdi trudng an toan, thiic diy y dinh sir dung
tu van tai chinh AT mot cach bén vimg. Tuong tu,
Hellmann va cs. (2024) khang dinh, cdc chuong
trinh thir nghiém c6 kiém soat 1a nhan t6 quyét dinh
gitip nha ddu tu tin tuéng hon vao tinh chinh tryc
ctia cac nén tang Fintech. Khi nha dau tw cam thiy
Chinh phu c6 co ché bao vé trude cac sy ¢b dit liéu
hodc ph4 san hé thdng, ho s& sin long pho thac tai
san cho Al hon. Tir d6, nghién ciru d& xuét gia thuyét
H6 nhu sau:

HG6: Sw sdn sang phdp Iy ¢ tac dong thugn chiéu
dén Y dinh chcfp nhdn tw vén tai chinh Al

3.4. Tac dpng ciia nhan té dgc diém va ning lyc
cd nhén dén Y dinh chdp nhin tw vén tai chinh AI

3.4.1. Tinh sang tao cong nghé ca nhan (PI)

Lee va cs. (2025) khing dinh, PI 1a nhan té du bao
quan trong cho y dinh st dung tu van tai chinh Al,
dc biét & nhom nha dau tu tré. Ho coi viée st dung
Al khong chi 1a dau tu ma con 1a mot trai nghiém
cong nghé thu vi. Miller va cs. (2024) tim thiy bang
chung thuc nghiém nhiing nguoi cé tinh sang tao
cao thuong it bi anh hudng boi tam ly "né tranh thuat
toan", giup ho hinh thanh ¥ dinh chip nhan nhanh
chong hon so véi nhom béo tha.

H7: Tinh sang tao cong nghé ca nhdn co tac dong
thudn chiéu dén Y dinh chcfp nhdn tw vén tdi chinh
AL

3.4.2. Sw tir tin ky thudt sé (DSE)

Sharma va cs. (2026) thuc nghiém tai cac thi
trudng tai chinh phat trién va xac nhan, DSE c6 tic
ddng truc tiép dén y dinh hanh vi. Nhitng nha dau tu
tu tin vao k¥ ning s6 ciia minh thudong danh gia thap
mirc do nd lyc va danh gia cao tinh hitu dung cia
Al Wilson (2022) khéng dinh mrc d6 tu tin k¥ thuat
s ty 18 thuan voi su sdn long twong tac véi cac giao
dién tu van Al phirc tap.

HS8: Sy ty tin ky thuadt $6 €6 thc dong thudn chiéu
dén Y dinh chcfp nhdn tw van tai chinh Al

3.5. Tac dgng ciia riii ro cim nhin (PR) dén y
dinh chdp nhdn tw vén tai chinh AI
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Nghién ctru ctia Arora va cs. (2025) khing dinh,
ngay ca khi Robo-advisor ching minh dugc hiéu
qua tai chinh vuot troi, y dinh sir dung van bi sut
giam nghiém trong néu nguoi ding lo ngai vé kha
nang ro ri thong tin ca nhan hodc bi tn cong mang.
Lu (2024) chi ra, "rai ro tdm 1y" nhu cam gidc mat
quyén kiém soat d6i voi tai san cua minh s& c6 tac
dong tiéu cuc manh mé dén y dinh chép nhan.

H9: Rui ro cam nhdn co tac dong nguoc chiéu
dén Y dinh chd'p nhdn tw van tai chinh AL

3.6. Vai tro diéu tiét ciia Kién thirc tai chinh sé
(DFL)

Saleem va cs. (2026) nhan dinh nhiing nha dau tu
¢o trinh d0 DFL cao, muc d0 tac dong cua Niém tin
thuat toan (AT) va Sy tran trong thudt toan (AA) dén
Y dinh chép nhén (AI) ting manh hon khi ho c6 kha
kién thie hiéu biét vé co ché hoat dong cuia Al. Khan
va cs. (2023) ciing phat hién, khi nguoi dung c6 kién
thirc, ho biét cach phan biét giita rui ro thi truong tat
yéu va rii ro k¥ thuat c6 thé kiém soat, tir d6 duy tri y

dinh str dung ngay ca khi d6i mat voi su bat dinh. Tai
Viét Nam, Phung va Nguyen (2025) l4p luan ring
DFL déng vai trd diéu tiét tich cuc cac mdi quan hé
giita cac nhéan t6 va Y dinh chap nhén, déng thoi lam
suy giam tac dong tiéu cuc cua Rui ro cam nhan.

HI10: Kién thire tai chinh s6 déng vai tro diéu tiét
lam tang cuong muc quan hé tich cuc gitva cac nhan
6 va Y dinh chcfp nhdn tw van tai chinh Al

HI11: Kién thirc tai chinh sé dong vai tro diéu tiét
lam giam bot murc do quan hé tiéu cuc gitra rui ro
cam nhédn va Y dinh chdp nhdn tw van tai chinh Al

Tir 6, md hinh nghién ciru chinh thire duge dé
xuét cu thé nhu Hinh 1.

4. Két luan

Nghién ctru da thiét 1ap mot khung phan tich hé
thdng va mo hinh tich hop da chiéu nham dy béo y
dinh cha‘ip nhén tu vén tai chinh Al ciia nha dau tu ca
nhan tai Viét Nam. Diém mdéi ciia md hinh 1a vai tro
diéu tiét cua kién thirc tai chinh sb, gitp chuyén hoa

Hinh 1: M6 hinh nghién ciu dé xudt

Biii ro cém nhén
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hoai nghi vé "hop den" thuat toan thanh sy cam Kkét
nhan thic dya trén 1y tri. Tai Viét Nam, cac nghién
ctru trude day thuong chi dung lai ¢ viéc danh gia
su hai long cua nguoi dung hién hitu ma chua di sau
vao nhom nha dau tu tiém ning dang hoai nghi. Do
do, tinh méi trong cac nghién ciru tiép theo can tap

trung vao vi€c ca nhan hoéa dich vu tai chinh Al va
xdy dung hé thong "Al c6 thé giai thich" (XAI) dé
minh bach hoa quy trinh ra quyét dinh. Day 1a nén
tang c6t 161 dé dan cha hoa dich vu quan 1y tai san va
thiic day thi truong Wealthtech Viét Nam phat trién
bén vitng trong giai doan 2026-2030m
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A FRAMEWORK OF FACTORS INFLUENCING THE
INTENTION TO USE AI-DRIVEN FINANCIAL CONSULTING
AMONG INDIVIDUAL INVESTORS IN VIETNAM
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ABSTRACT

This study develops a research framework to model individual investors’ intentions to adopt
Al-driven financial advice (robo-advisors) in Vietnam. By integrating the UTAUT2 model with
contemporary behavioral constructs, namely Algorithmic Trust (AT) and Algorithmic Appreciation
(AA), the study advances a comprehensive theoretical model of digital asset delegation. Central
to the framework is the inclusion of Digital Financial Literacy (DFL) as a moderating variable,
enabling an examination of its role in attenuating perceived risk (PR) and strengthening rational
investor confidence. The proposed model articulates a coherent system of hypotheses capturing
the transition from traditional advisory practices to algorithmic delegation, while establishing a
robust theoretical foundation for subsequent empirical research on digital financial behavior in
emerging market contexts.

Keywords: research framework, determinants, adoption intention of Al-driven financial
consulting, individual investors, Vietnam.
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