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ABSTRACT
This study aims to investigate the effects of barriers on entrepreneurial intention among Economics
and Management students in Ho Chi Minh City and then analyze and evaluate the impact of these
barriers. The authors used 3 main models: Entrepreneurial Event Model – EEM, Model of Imple-
menting Entrepreneurial Ideas, and Theory of Planned Behavior – TPB. The datawere collected from
312 students at Economics and Management universities in Ho Chi Minh City. Next, the authors
employed quantitative method such as descriptive statistics, exploratory factor analysis (EFA), con-
firmatory factor analysis (CFA), HTMT test, structural equation modeling (SEM), Bootstrapping, and
Kruskal - Wallis test using SPSS 20 and AMOS 24 softwares. The results showed that 4 independent
variables had an effect on entrepreneurial intention, including Mental Barriers, Market Barriers, Ed-
ucational Environment Barriers, and Knowledge Barriers. Particularly, Mental Barriers were seen as
the most influential barriers to entrepreneurial intention. It was implied that the spirit, knowledge,
and business environment were really a concern for students in the start-up stage, and educational
background such as knowledge and encouragement of teachers also affected the entrepreneurial
intention of Economics and Management students. Additionally, there were 5 groups with statisti-
cally significant differences in the students' Entrepreneurial Intentions: (1) Gender, (2) School year,
(3) University, (4) Major, and (5) Parents' careers. The study has filled a research gap by providing
important insights into the barriers to entrepreneurial intention among Economics and Manage-
ment students in Ho Chi Minh City. In practical terms, it helps students recognize obstacles and
how to overcome them when making decisions while establishing a business. This study also pro-
vides educators and policymakers with solutions and governance implications for driving students'
entrepreneurial intentions.
Key words: entrepreneurial barriers, entrepreneurial intention, SEM, Kruskal Wallis, startup,
education management

INTRODUCTION
Entrepreneurship is regarded as a new direction in
solving socio-economic problems, for instance, re-
ducing national unemployment1. In Vietnam, to
strengthen sustainable development and improve the
current social situation, t he government has launched
many startup-supporting policies, especially for sup-
porting Resolution No. 35/NQ-CP in 2016. In the
planning, the government stated that the whole coun-
try would have at least onemillion enterprises operat-
ing by 2020, in which 30 - 35% of Vietnamese enter-
prises would participate in innovation activities. In
2021 , the government continued to launch Resolu-
tion No. 02/NQ-CP on improving the business en-
vironment, whereby the resolution addresses the is-
sue of ecosystem development and innovation pro-
motion to improve national competitiveness. On an-
other point, the government also enhanced the en-
trepreneurial intention among students through De-
cisionNo. 1655/QD-TTg in 2017 on the project ”Sup-

porting students in starting a business up to 2025”.
Although entrepreneurial activities in Vietnam have
many development opportunities, there are still many
challenges that have not been fully resolved. In fact,
some start-up activities may be slowed down by cul-
tural issues, diminishing business returns due to scale
changes, and risks in capital accumulation2–4. Be-
sides, the lack of knowledge and experience back-
ground also raises the bankruptcy rate of Vietnamese
entrepreneurial businesses w hereby learning about
these types of barriers will contribute to explaining
the slowdown in innovation and entrepreneurship in
Vietnam in general and in Ho Chi Minh City in par-
ticular.
Nevertheless, only a few studies were conducted on
the entrepreneurial intention barriers of Economics
and Management students in Vietnam in general and
in Ho Chi Minh City (HCMC) in particular. Indeed,
most of the previous studies were only studying the
motivation factors for entrepreneurship. Therefore,
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this study will focus on solving the research questions
: ”What barriers affect the entrepreneurial intention
of Economics and Management students in Ho Chi
MinhCity?”, ”How influential are those barriers?” and
”What solutions to reduce the above barriers?”. The
study also aims to identify and evaluate the impact
of barriers on the students’ entrepreneurial intention;
and thereby propose solutions to reduce those barri-
ers.

MATERIALS - METHODS
THEORETICAL FRAMEWORK
Similar to previous studies, the authors will design the
research on popular theoretical foundations. Firstly,
we employed the Theory of Entrepreneurial Event
Model (EEM), which was first developed by Shapero
& Sokol5. Specifically, this model assumed that en-
trepreneurial intention stems from individual desire,
feasibility, and ability to seize opportunities 6. Sec-
ondly, the study would apply the Model of Imple-
menting Entrepreneurial Ideas, which was developed
by Bird7. This model suggested that individuals tend
to form intentions ”based on a combination of both
personal and contextual factors”8. Finally, the The-
ory of Planned Behavior (TPB) would be applied. It is
supposed that behavior came from three factors: atti-
tudes toward the behavior, subjective norms, and per-
ceived behavioral control9.

LITERATURE REVIEW
Many studies have been conducted to find the factors
that affect students’ Entrepreneurial Intentions. For
instance, a study by Shahverdi & Qureshi is one of
several international publications conducted on this
topic in Malaysia10. The authors used CFA and SEM
to find out factors affecting entrepreneurial intention,
in which, lack of competency, lack of self-confidence,
and lack of resources are considered direct barriers;
meanwhile, lack of support and knowledge is only
considered indirect factors. Similarly, Annuar et al.
also proved that personal traits, entrepreneurial skills,
and micro level are the factors creating barriers11. In
addition, Amanamah et al. also used a survey sam-
ple consisting of 731 respondents to find out the fac-
tors that hinder start-ups in Ghana12. By multivari-
ate regression, the authors believed that economic fac-
tors had the strongest effect on entrepreneurial in-
tention, in contrast, the personal factor has a rather
weak influence. Through the research in Bosnia and
Herzegovina, Turulja et al13 showed that the support
of family and friends exerted a significant positive in-
fluence on entrepreneurial intentions. Fear of failure

had a significant adverse impact on entrepreneurial
intentions while entrepreneurial capacity enhanced it.
The study at the University of Mongolia by Zanabazar
& Jigjiddorj14 aimed to explore various factors affect-
ing the entrepreneur intention, including attitude of
the students, subjective norms, entrepreneur educa-
tion, and perceived behavior control. More than 500
university students were involved in the data sample,
in which the valid respondent had to attend the en-
trepreneurship subject. The survey results demon-
strated that personal attitude had an influence on en-
trepreneurial intention and the participants expressed
their willingness to start their businesses by having an
awareness of prospective challenges and opportuni-
ties.
In Vietnam, many studies on the same topic have
been conducted. Thu et al.15 and Trang16 used the
SEM model to find out the factors affecting the en-
trepreneurial activities of students. In particular, the
study of Thu et al.15 clarified the role of cognitive
factors, while Trang16 focused on supporting factors
and barriers. By other methods, Mai et al.17 and
Lien18 combined EFA with multivariable regression
to explore what factors and how they influenced en-
trepreneurial intention. Based on these two studies,
the factors could be listed as mental support, cap-
ital, education, and personal characteristics of stu-
dents17,18. On the same topic, Thanh et al.19 used
logistic regression, combined with correlation coef-
ficient and EFA to catch on barriers affecting en-
trepreneurial intention. The results from this study
showed that personal traits, cognitive conditions, and
normative and regulative structures limited the de-
sire to start a business in Vietnamese students, with
the strongest impact being Personal traits specifically.
Hien & Trang20 based on the theory of intended be-
havior of Ajzen9 combined with related studies to
build a proposed research model. However, the au-
thor ’ research had some limitations as the study only
surveyed final-year students and ignored the others.
Besides, the independent variables in the research
model only explained 55.1% of the variation of the
dependent variable. This meant that although the
research model was suitable, 44.9% still belong to
other factors not mentioned in the model. On the
other hand, Van, Y, and Ha21 collected primary data
from 250 economics students at Tra Vinh University
(TVU). Thanks to multivariable regression analysis,
the study found six factors affecting the start-up in-
tention of economic students including: start-up sup-
port; feasibility perception; educational environment;
personality traits; attitudes towards start-up behav-
ior; financial accessibility. Hiep et al. 22 collected data
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from 430 final-year economics students from 10 uni-
versities that had the highest rate of start-up students
inHoChiMinh area. After applying theMultiple Lin-
ear Regression Analysis Model, the research results
showed that the factors affecting the intention to start
a business of economics students at universities in Ho
ChiMinh City (arranged in order of importance from
high to low) include: business education; subjective
standards; startup environment; personality charac-
teristics and perception of feasibility.
From the review process, it can once again be af-
firmed that the previous studies all have certain gaps.
This gap can be easily seen through the lack of bar-
riers affecting entrepreneurial intention, the lack in
the case of Economics andManagement students, and
the lack in the case of universities in Ho Chi Minh
City. Thereby, the research reinforces the research
orientation on barriers to entrepreneurial intention
among Economics and Management students in Ho
Chi Minh City.

CONCEPTUAL FRAMEWORK
The model of this study focuses on clarifying the
barriers affecting the entrepreneurial intention of
Economics and Management students, w herein en-
trepreneurial intention is a process from thinking (
plann ing actions) to carrying out an entrepreneurial
behavior23.
Specifically, the study proposes six barriers affecting
business intention as follows:
The first is knowledge barriers. Lack of knowledge
and skills is considered a serious barrier to business
intention24. Indeed, Miller25 identified a lack of
knowledge and business skills as another potential
barrier to entrepreneurship intentions. Therefore, the
authors proposed that the knowledge barrier factor
had a negative impact on entrepreneurial intention of
students.
The second is cognitive barriers. According to Thu et
al 15, perception included desirability and feasibility.
While desirability refered to the perceived value and
attractiveness of the opportunity, feasibility included
the possibility of implementation and the constraints
of the opportunity26. Taatila27 also concluded that
the lack of such awareness might adversely affect one’s
choice to start their own business. Therefore, the au-
thors propose that cognitive barriers have a negative
impact on students’ entrepreneurial intentions.
The third ismarket barriers. Amarket is a place where
buyers and sellers exchange goods and services. Ex-
ternal market factors can have a positive or negative
impact on an individual’s thinking, so they also cause

the entrepreneurial intention to change28. Therefore,
the authors propose that market barriers positively or
negatively affect students’ entrepreneurial intentions.
The fourth is mental barriers. Many previous studies
listed “mental barriers” as the negative factor affecting
entrepreneurial intention, such as the study by Bich &
Minh29 andHerdjiono et al 30. Indeed, when individ-
uals had no mental support, they tended to become
self-deprecating when making startup decisions. In
summary, mental barriers are proposed to negatively
impact on the intention to start a business.
The fifth is the capital barriers. Capital is essential for
the survival of the business in the early stages31. The
lack of capital is considered one of the critical factors
hindering the intention to start a business. Therefore,
the authors propose that the capital barriers negatively
impact entrepreneurial intention.
Finally, there are barriers relevant to the educational
environment. In the university environment, stu-
dents have the freedom to be creative and come up
with their entrepreneurial ideas32. According to
Lüthje and Franke33, training programs and univer-
sity career-oriented activities could increase students’
interest and perceptions of entrepreneurship in the
future. In addition, some studies also consider ed-
ucation as a basic requirement when analyzing en-
trepreneurial intentions. In particular, Hiep et al.22

affirmed that the Educational Environment is the
most important factor affecting the entrepreneurial
intention of economic students. Therefore, the au-
thors propose that the educational environment bar-
riers have a negative impact on entrepreneurial inten-
tion.
Generally, these factors are presented as the following
observed variables (Table 1).
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Table 1: Constructing the entrepreneurial intention barriers

Variables Source
Knowledge barriers
KT1 - I find myself lacking the specialized knowledge to start a business. Bich & Minh,

2021
KT2 - I find myself lacking in knowledge of business planning and raising capital. Ha et al., 2018
KT3 - I findmyself lacking in knowledge ofmanaging andoperating the businessmodel.
KT4 - I find myself lacking in knowledge of financial management and marketing.
KT5 - I find myself lacking in knowledge of legal regulations for businesses.
KT6 - I find that there are not many experienced advisors in state organizations to help
students start a business.

Trang, 2020

Cognitive barriers
NT1 - I do not think that I will be able to manage a business Thuy, 2015
NT2 - I do not think that I am going to be a successful businessman. Suggested by the

author’s group
NT3 - I do not think that starting a business is easy.
NT4 - I do not think that business is attractive.
NT5 - I do not have my business idea yet.
Market barriers
MA1 - I realize that startups are facing intense competitive pressure. Bich & Minh,

2021
MA2 - I realize that startups have difficulty accessing business practices and consump-
tion customs.

Suggested by the
author’s group

MA3 - I realize that the laws of Vietnam do not support doing business easily.
MA4 - I realize that the tax and quota procedures are too cumbersome and confusing.
MA5 - I realize that the conditions and procedures for producing and trading goods
and services are too cumbersome and difficult to understand.
MA6 - I realize that it is difficult to implement and protect intellectual property rights.
Mental barriers
TT1 - My family does not support my decision to start a business. Bich & Minh,

2021
TT2 - My friends do not support my decision to start a business.
TT3 - Important people do not support my decision to start a business. Trang, 2020
TT4 - The school does not support my decision to start a business. Suggested by the

author’s group
Capital barriers
NV1 - I cannot borrow money from friends and relatives to start a business. Bich & Minh,

2021
NV2 - I do not have enough personal savings to start a business.
NV3 - I cannot find investment funds to support a startup project.
NV4 - I cannot get a loan from start-up student loans. Dinh et al., 2021
NV5 - I cannot find people to contribute capital to establish the company. Thuong, 2014
Educational environment barriers
GD1 - I do not hear stories about business activities from experienced people at my
university.

Dinh et al., 2021

GD2 - I do not see my university encouraging the development of creative ideas so that
I can start a business.
GD3 - I do not see my university encouraging students to participate in extracurricular
activities about entrepreneurship.
GD4 - I do not see my university education providingme with the skills and knowledge
needed to start a business.

Continued on next page
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Table 1 continued
GD5 - I did not have any discussions/exchanges about business activities during my
studies.

Hung & Pha,
2016

Entrepreneurial intentions
YDKN1 - I cannot start a business. Hung & Pha,

2016
YDKN2 - I cannot be self-employed in the future.
YDKN3 - I am not thinking about starting my own company. Haris et al., 2016
YDKN4 - I have no goal of becoming an entrepreneur. Bich & Minh,

2021
YDKN5 - I am not ready to learn how to start a business.

(Source: Compiled by the authors)
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On the other hand, to increase the significance of the
topic, somedemographic factors andpersonal charac-
teristics were also included in the analysis17,18. These
demographic factors include (1) Gender, (2) Year of
study, (3) School, (4) Field of study, and (5) Occupa-
tion of parents.
In sum, the conceptual framework could be illustrated
in Figure 1, which was also the researchmodel for this
study.
H1: Entrepreneurial intentions are affected by knowl-
edge barriers.
H2: Entrepreneurial intentions are affected by cognitive
barriers.
H3: Entrepreneurial intentions are affected by market
barriers.
H4: Entrepreneurial intentions are affected by mental
barriers.
H5: Entrepreneurial intentions are affected by capital
barriers.
H6: Entrepreneurial intentions are affected by educa-
tional environment barriers.

DATA
The study carried out primary data collection with
312 valid questionnaires, surveyed from February to
March 2022 by convenience sampling technique in
Ho Chi Minh City. This sampling method is appre-
ciated for its efficiency, simplicity, and cost-saving34.
Additionally, to reduce the cost, the authors will
only focus on some economics-teaching universities
in HCMC, including UEL, UEH, UEF, and TDTU.
These universities typically enroll a large number of
economics-management students per year, which are
expected to be representative of the students in the
same major in HCMC35–38.
T he surveyed demographic factors were (1) Gender:
male and female; (2) School year: a maximum of 4
years; (3) Universities : UEL, UEF, UEH, and TDTU
(4) Fields of study comprised of Real Estate business,
Economics - Public Management, International Eco-
nomics Relations, International Business, Business
Administration, Economics, Marketing, Commerce
and some other disciplines; and (5) Parents’ occupa-
tion including non-business, business-related, public
servants and self-employment.
In addition to demographic factors, the authors also
built a questionnaire according to measurement vari-
ables representing barriers. In which, knowledge
barriers (KT), and market barriers (MA) had 6 ob-
served variables, cognitive barriers (NT), capital bar-
riers (NV), educational environment barriers (GD)
had 5 observed variables, and mental barriers (TT)

had 4 observed variables. These observed variables
were evaluated on a Likert scale from 1 to 5, with 1 be-
ing “Strongly Disagree” and 5 being “Strongly Agree”.
Besides, the entrepreneurial intention was also built
based on 5 observed variables including the questions:
(1) I cannot start a business, (2) I cannot be self-
employed in the future, (3) I am not thinking about
starting my own company, (4) I have no goal of be-
coming an entrepreneur, and (5) I am not ready to
learn how to start a business.

ANALYTICALMETHOD
From the collected data, the authors conducted data
processing and analysis. Specifically, the study used
SPSS 20 and AMOS 24.0 software to perform Cron-
bach’s Alpha Test, Exploratory Factor Analysis (EFA),
Confirming Factor Analysis (CFA), Structural Equa-
tion Modeling (SEM), and Kruskal – Wallis test for
non-normally distributed data.
Moreover, to increase the relevance and reliability
of the study, the authors also tested the dispersion
and convergence for the CFA result through the CR,
AVE, and Heterotrait-Monotrait Ratio of Correla-
tions (HTMT) Indexes. Similarly, the authors also test
Bootstrap (with 500 observations) for linear struc-
tural model SEM.

RESULT
CRONBACH’S ALPHA RESULT
The results of Cronbach’s Alpha test (Table 2) showed
that all scales had acceptable Cronbach’s Alpha co-
efficients (greater than 0.6). Specifically, the low-
est factors were the cognitive barriers and the capi-
tal barriers (with the same Cronbach’s Alpha equal to
0.755), and the highest one was the mental barriers
scale (with Cronbach’s Alpha equal to 0.878). More-
over, the item-total correlation for all observed vari-
ables was greater than 0.3, therefore, they could be in-
cluded in the EFA and CFA exploratory factor analy-
sis.
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Table 2: Results of testing the reliability of the Cronbach’s Alpha

Observation
variables

Scale Mean if Item
Deleted

Scale Variance if
Item Deleted

Corrected Item –
Total Correlation

Cronbach’s Alpha
if Item Deleted

Knowledge barriers Cronbach’s Alpha = 0.854
KT1 18.80 13.81 0.71 0.816
KT2 18.76 14.11 0.68 0.822
KT3 18.84 13.89 0.70 0.818
KT4 18.94 13.68 0.66 0.827
KT5 18.72 15.29 0.58 0.841
KT6 18.89 14.96 0.53 0.851
Cognitive barriers Cronbach’s Alpha = 0.755
NT1 13.92 8.74 0.67 0.658
NT2 13.93 8.71 0.62 0.673
NT3 13.65 11.17 0.29 0.782
NT4 14.37 9.17 0.52 0.714
NT5 13.90 9.43 0.53 0.710
Market barriers Cronbach’s Alpha = 0.834
MA1 18.78 13.16 0.55 0.819
MA2 19.03 12.58 0.62 0.805
MA3 19.20 12.56 0.57 0.816
MA4 19.09 11.74 0.67 0.793
MA5 19.08 11.78 0.68 0.791
MA6 19.06 12.58 0.56 0.818
Mental barriers Cronbach’s Alpha = 0.878
TT1 9.03 9.09 0.74 0.842
TT2 9.17 8.90 0.79 0.824
TT3 9.11 9.21 0.75 0.839
TT4 9.23 9.75 0.67 0.867
Capital barriers Cronbach’s Alpha = 0.755
NV1 14.64 8.10 0.58 0.690
NV2 14.44 9.01 0.42 0.749
NV3 14.54 8.50 0.57 0.695
NV4 14.62 8.61 0.54 0.705
NV5 14.46 8.57 0.51 0.717
Educational environment barriers Cronbach’s Alpha = 0.866
GD1 13.62 12.46 0.64 0.850
GD2 13.62 12.13 0.72 0.829
GD3 13.78 12.25 0.70 0.836
GD4 13.75 12.06 0.70 0.836
GD5 13.69 12.59 0.68 0.839
Entrepreneurial intentions Cronbach’s Alpha = 0.859
YDKN1 13.29 13.28 0.65 0.837
YDKN2 13.42 12.52 0.68 0.829
YDKN3 13.44 12.48 0.70 0.824
YDKN4 13.54 12.29 0.69 0.828
YDKN5 13.58 12.19 0.67 0.832

(Source: Calculated by the authors)
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RESULT OF EXPLORATORY FACTOR ANAL-
YSIS (EFA) AND CONFIRMATORY FACTOR
ANALYSIS (CFA)
After 7 loops of performing Exploratory Factor Anal-
ysis (EFA), the number of remaining observed vari-
ables was 23 and the number of removed observed
variables was 8 (its factor loading less than 0.35). In
which, the KMO coefficient was 0.917 (greater than
0.5), the Bartlett Test was 0.0 (less than 0.05), and they
were consistent with the above analytical assump-
tions. Moreover, all observed variables had a load-
ing factor greater than 0.35, and the total variance ex-
tracted is 52.475% with the suitable eigenvalue.
After 3 loops of performing Confirmatory Factor
Analysis (CFA), the number of remaining observed
variables was 19 and divided into 4 factors. There was
a new factor that differed from the original expecta-
tion, made up of observed variables TT1, TT3, NT1,
TT2, and NT4 (Figure 2). Based on the content of
the questions, this new variable could be defined as
the “mental barriers” and the authors would use it for
the next steps of analysis. The results of the CFA also
showed appropriate indicators. Specifically, the index
CMIN/df = 2,145; GFI = 0.905; CFI = 0.941; TLI =
0.931; RMSEA = 0.061; and PCLOSE = 0.03.
Besides, the authors also evaluated the dispersion and
convergence of CFA. The results of Model Validity
Measures represented that 4 factors KT, TT, GD, and
MA had all CR values greater than 0.7 (acceptable for
reliability) and all AVE values were greater than 0.5
(acceptable for convergence). Moreover, according to
HTMT indexes, there was no correlation among fac-
tors, so the new barriers were guaranteed to be dis-
criminant (Figure 2).
As a rule, these factors need to be calculated by Cron-
bach’s Alpha again. Specifically, all new factors had
Cronbach’s Alpha values greater than 0.6, the small-
est factor was the Market Barriers with a coefficient
of 0.766 and the largest was the Educational Environ-
ment Barriers with a coefficient of 0.866.
In sum, after employing the EFA and CFA method
, there were 4 constructed factors. Specifically, the
EFA removed 8 observation variables, and the CFA
removed the next 4 observation ones. Meanwhile, the
rest were grouped as knowledge barriers, educational
environment barriers, market barriers, and especially
for mental barriers. And these variables would be
used in the following steps.

RESULT OF STRUCTURAL EQUATION MOD-
ELING (SEM)
The SEM results (Figure 3) were consistent with the
above expectations and suitable for the assumptions

of the statistics. The following figure showed that
CMIN/df = 2,290 < 3; CFI = 0.919; TLI = 0.908; RM-
SEA = 0.064; PCLOSE = 0.01, GFI=0.87039,40.
The estimated parameters (in Table 3) summarized
that all factors were significant at 95%. In which, the
factor mental barriers (TT) had the largest impact on
entrepreneurial intentions (the coefficient was 0.562),
then the market barriers (MA) (equal to 0.368), and
the final one was education barriers (GD) (equal to
0.181). In contrast, the knowledge barriers (KT) had
a negative effect on the intention (the coefficient was
less than 0). Besides, the bootstrap coefficients with
a 500-observation sample were significant at 95%, so
the results of the SEM model were suitable for analy-
sis.

RESULT OF KRUSKAL - WALLIS TEST
Entrepreneurial intention in this study was assumed
to be a continuous variable and equal to the mean of
the YDKN variables. Because this new variable did
not follow a normal distribution, the authors decided
to use Kruskal-Wallis Test to explore the association
between demography and entrepreneurial intention.
Table 4 indicated that demographic factors influenced
entrepreneurial intentions at a 95% significance level.
Specifically, there were 5 groups with significant dif-
ferences in the students’ entrepreneurial intention:
(1) Gender, (2) Year of study, (3) School, (4) Field
of study and (5) Occupation of parents. In sum,
the above demographic factors had impacts on en-
trepreneurial intention, and provided scientific evi-
dence for the last hypothesis.

DISCUSSION
The research results showed that the barriers played
an important role in doing-business decisions for
Economics and Management students in Ho Chi
Minh City.
In particular , mental barriers were considered a crit-
ical factor limiting entrepreneurial intention11,15,19.
Indeed, entrepreneurial individuals are strongly in-
fluenced by social opinions as well as their percep-
tions. Therefore, the lack of awareness and spiritual
encouragement will cause individuals to falter and re-
duce business intentions. Especially, mental barriers
in this study are approached by subjective (TT1, TT3,
TT2) and objective aspects (NT1, NT4). Besides rela-
tives and friends (objective aspect), individual cogni-
tive (subjective aspect) also prevents them from start-
ing their own business, including students majoring
in Economics and Management. Therefore, it is es-
sential for encouraging the entrepreneurial intention
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Figure 2: Barriers after analysis of EFA and CFA (Source: Calculated by the authors)

Figure 3: SEM Linear Structure Modeling Results (Source: Calculated by the authors)
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Table 3: Summary of SEM result

Normalized regression coeffi-
cient

Standard Error (S.E) Bootstrap regression coefficient (n=500)

KT -0.183*** 0.081 -0.177***

TT 0.562*** 0.071 0.569***

GD 0.213*** 0.081 0.203***

MA 0.368*** 0.96 0.368***

***: at 5% significance level (Source: Calculated by the authors)

Table 4: Result of Kruskal - Wallis Test for demographic factors

Chi-Squared P-value

Gender 15.477*** 0.000

School year 26.738*** 0.000

University 38.358*** 0.000

Major 34.775*** 0.000

Parents’ careers 13.405*** 0.000

***: at a 5% significance level
(Source: Calculated by the authors)

of students through both the social connection and
their awareness.
Another point is that the entrepreneurial intentions
of students were also affected by market barriers29,41.
When the students start their business, they need to
know how customers react to their products, what key
players are, and what policies they must follow. It will
cost them a huge amount of time to adapt and cre-
ate hesitation in Entrepreneurial Intentions. In sum,
the market barriers represent the fierce competition
in the market and legal risks. The reality also shows
that the greater the competition, the less the desire for
entrepreneurial activities.
The educational environment also played a significant
role in shaping the desire to start a business for the
students10,15,41. Today, many training programs in
Vietnam are still strongly theoretical, with low prac-
tical applicability. Many businesses even have to re-
train basic skills to help students complete their jobs
well42. Therefore, they will be less confident when
starting their own business, they will be scared ofmis-
takes, communication, and criticism fromothers. The
lack of start-up incubators, flexibility, and appropriate
methods will restrict entrepreneurial ideas, therefore,
limiting entrepreneurial intentions.
However, the research results showed that knowledge
Barriers had a positive impact on the intention, the
more the knowledge barriers, themoremotivated stu-
dents to start a business. This result is the opposite of
the study of Masoumeh Shahverdi et al 10. The cause

may be due to the scope and other demographic fac-
tors. The author’s research is aimed at a group of stu-
dents in the field of Economics - Management in Ho
Chi Minh City, while Masoumeh Shahverdi et al 10

was aimed at students in Malaysia. Besides, the rea-
son can also come from the risk tolerance of individ-
uals. Even though they have less business knowledge,
they still want to start a business to learn from practi-
cal experiences. This result is considered a new point
on the topic, thereby creating a premise for further
research on the relationship between knowledge and
entrepreneurial intention.

CONCLUSIONS
In conclusion, estimated results identified four bar-
riers to entrepreneurial intention in descending or-
der: mental barriers, market barriers, educational en-
vironment barriers, and knowledge barriers. Besides,
the results of the Kruskal - Wallis Test showed that
gender, school year, university, major, and parents’
careers also influenced the intention.
The key findings in this study come from mental bar-
riers and knowledge barriers. Differing from pre-
vious studies, the authors employed cognitive barri-
ers as part of mental barriers11,15,19. Thus, any solu-
tions that aim to reduce mental barriers need to fo-
cus on solving both subjective and objective issues,
especially cognitive barriers. Meanwhile, the results
showed that knowledge barriers had a positive impact
on entrepreneurial intentions. It is expected as the
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new suggestions for further studies when exploring
what promotes start-up behaviors, at the same time,
researchers can test the risk tolerance theory when
someone starts their own business.
From the research results, the authors propose some
solutions to reduce the entrepreneurial intention bar-
riers of Economics and Management students as fol-
lows:
Firstly, the mental support for students needs to im-
prove. Families and friends should be willing to listen
to the voice of students. Thereby, they can make rec-
ommendations for students when deciding to start a
business. Family and friends can also encourage the
student’s project by sharing some knowledge and ex-
periences related to the ongoing business project.
Secondly, credit institutions need to have specific poli-
cies to promote entrepreneurship in students. Almost
all the students lack capital and knowledge of fund-
ing procedures. Therefore, credit institutions need to
simplify the criteria for approving loan applications,
loosening requirements on borrowers’ financial situa-
tion, with the purpose of giving students more oppor-
tunities to access loan packages. However, financial
institutions can take advantage of necessary records
related to learners such as academic results and ex-
tracurricular activities to determine potential projects
and avoid nonperforming loans.
Thirdly, individuals establishing their businesses
should conduct market research before deploying.
Self-employed individuals and collectives need to sur-
vey or outsource market research firms to assess the
feasibility of the project. This will help the infant
businesses learn from the experiences and practices
of their predecessors (or competitors), as well as iden-
tify both demand consumption behaviors of the target
customers.
Finally, educational institutions need to improve the
environment and encourage student entrepreneur-
ship. The authors suggest that educational institu-
tions should establish ”Communities” to support the
entrepreneurship of students or ”Forums” to connect
students, which will be the potential places connect-
ing schools and students or among students who have
the same passion. In addition, the training program
at the school should also be interspersed with more
applications, helping students experience the prac-
tice and improve the spirit of entrepreneurship. The
school can also link up with alumni who have started
a business to develop a consulting service, oriented
on startup ideas for students, and provide more core
business knowledge.
However, the study has twomain limitations that need
to improve and conduct in further research. The first

one is the convenience sampling technique. Although
the authors try to collect answers from universities
that have a large number of Economics – Manage-
ment students (UEL, UEH, UEF, and TDTU)35–38,
the sample is not perfectly representative of HCMC.
Therefore, the result might be biased and lead to
the wrong prediction. The second limitation is the
methodology. Indeed, the result interpreted what fac-
tors influenced the entrepreneurial intention and its
trend, except for the marginal effect. It will make the
quantification of policies more difficult, making the
assessment of policy effectiveness complicated and
expensive.
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TÓM TẮT
Nghiên cứu nhằm xác định các rào cản ảnh hưởng đến ý định khởi nghiệp của sinh viên khối ngành
Kinh tế - Quản lý trên địa bàn Thành phố Hồ Chí Minh, sau đó tiến hành phân tích và đo lường các
rào cản này. Nhóm nghiên cứu sử dụng 3 mô hình chính là Mô hình sự kiện khởi nghiệp, Mô hình
thực hiện ý tưởng khởi nghiệp và Lý thuyết Hành vi hoạch định. Dữ liệu được thu thập thông qua
312 câu trả lời hợp lệ từ sinh viên tại các trường đại học thuộc khối ngành Kinh tế - Quản lý trên
địa bàn Thành phố Hồ Chí Minh. Sau đó, nhóm nghiên cứu thực hiện các bước phân tích chỉ số
Cronbach's Alpha, EFA, CFA, kiểmđịnh HTMT, SEM, kiểmđịnh Bootstrap và kiểmđịnh Kruskal - Wallis
bằng phần mềm SPSS 20 kết hợp AMOS 24. Kết quả cho thấy có 4 rào cản ảnh hưởng đến ý định
khởi nghiệp: Rào cản tinh thần, Rào cản thị trường, Rào cản môi trường giáo dục và Rào cản kiến
thức. Đáng chú ý, Rào cản tinh thần có tác độngmạnh nhất đến ý định khởi nghiệp. Điều này ngụ
ý rằng tinh thần, kiến thức và môi trường kinh doanh rất được sinh viên quan tâm và lo lắng trong
giai đoạn khởi nghiệp, đồng thời nền tảng giáo dục như kiến thức và sự khuyến khích của thầy
cô cũng có sự tác động đến ý định khởi nghiệp của sinh viên thuộc khối ngành Kinh tế - Quản lý.
Ngoài ra, kết quả kiểm định Kruskal - Wallis chỉ ra 5 nhóm có sự khác biệt có ý nghĩa thống kê về Ý
định khởi nghiệp của sinh viên là: (1) Giới tính, (2) Năm học, (3) Trường học, (4) Ngành học và (5)
Nghề nghiệp bố mẹ. Nghiên cứu này đã lấp đầy các khoảng trống nghiên cứu trước bằng cách
cung cấp những hiểu biết quan trọng về các rào cản đối với ý định kinh doanh của sinh viên Kinh
tế - Quản lý tại Thành phố Hồ Chí Minh. Về mặt thực tiễn, kết quả nghiên cứu của nhóm giúp sinh
viên nhìn nhận được những trở ngại và cách khắc phục chúng khi đưa ra quyết định kinh doanh.
Thông qua chủ đề này, nhóm cung cấp cho các nhà giáo dục và các nhà hoạch định chính sách
các giải pháp và ý nghĩa quản trị để thúc đẩy ý định khởi nghiệp kinh doanh của sinh viên.
Từkhoá: rào cản khởi nghiệp, ý định khởi nghiệp, SEM, KruskalWallis, khởi nghiệp, quản lý giáo dục
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