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Tom tat

Hiéu urng hoan tién (refund effect) la mot hién twong tam ly ma theo do, 56 tién dwoc hoan lai tir viéc tra
hang ¢é xu hirdng dwoc chi tiéu mot cach dé dang va it can nhdc hon so véi cdc nguon tién khdc. Bai tong quan
nay hé thdng hoa co s6 Iy thuyét nén tang ciia hiéu img, bao gom Ly thuyét Ké toan Tinh than (Thaler, 1985) va
khdi niém néi dau khi chi trd, dong thoi, phén tich cdc co ché tam Iy lam trung gian cho hiéu vmg. Bai viét ciing
t6ng hop cdc nghién ciru thire nghiém gan day (vi du: Lee & Morewedge, 2023a; Jami, 2024, Yu, Cryder, &
LeBoeuf, 2024) dé lam sang t6 cdc diéu kién bién va yéu té diéu tiét cia hiéu vmg, chang han nhi tinh di kién
ciia khodn hoan tién va ddc diém nhéan khdu hoc ciia ngieoi tiéu ding. Cudi ciing, bai viét thao ludn cdc ham y
quan trong doi voi ca nha quan Iy marketing trong viéc thiét ké chinh sach hodn tra va ban hang hiéu qud, lan
ddi voi ngueoi tiéu dimg trong viéc quan Iy tai chinh cd nhdn mét cach cé y thire. Dyea trén tong quan tai liéu,
nghién citu ciing dé xudt cdc hwdng nghién ciru trong twong lai nham mé réng sw hiéu biét vé hién twong ndy
trong boi canh kinh té sé.
Tir khoa: Hiéu vng hoan tién, ké todn tinh than, néi dau khi chi tra, hanh vi nguoi tiéu dung, hoan tra
san phdm.
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Abstract
The refund effect is a psychological phenomenon wherein money returned from a product purchase
tends to be spent more easily and with less deliberation compared to money from other sources. This review
systematizes the foundational theoretical underpinnings of the effect, including Mental Accounting Theory
(Thaler, 1985) and the concept of the Pain of Paying, while analyzing the psychological mechanisms that
mediate it. The article also synthesizes recent empirical studies (e.g., Lee & Morewedge, 2023a; Jami, 2024;
Yu, Cryder, & LeBoeuf, 2024) to elucidate the boundary conditions and moderating factors of the effect,
such as the expectedness of the refund and consumer demographics. Finally, the article discusses significant
implications for both marketing managers in designing effective return and sales policies, and for consumers
in managing their personal finances mindfully. Based on the literature review, the study also proposes future
research directions to expand the understanding of this phenomenon in the context of the digital economy.
Keywords: Refund effect, Mental accounting, Pain of paying, Consumer behavior, Product returns.

1. Gié6i thiéu

Hoan tra hang héa 1a mot phan khong
thé thiéu trong trai nghiém mua sim cua
nguoi tiéu dung hién dai. Quy moé cia hién
twong nay la rat 1on. Vi du, tai My, ngudi
ti€u dung da tra lai lugng hang hoa tri gia
udce tinh 890 ty USD vao nam 2024 (National
Retail Federation [NRF], 2024), mdt con sb
tham chi con 16n hon tong gia tri cac khoan
khau trir thué trong cung nim (Internal

Revenue Service [IRS], 2024). Tai Nga, mot
cudc khao sat trén 5.000 nguoi tiéu dung
vao nam 2024 cho thiy hon 50% sb ngudi
duoc hoi da ting yéu cau hoan tién cho hang
héa hoac dich vy da mua, va 80% trong sb
d6 da thanh cong (Tass, 2024). Sy phd bién
cua hanh vi hoan tra dat ra mgt cau hoi quan
trong: SO tién dugc hoan lai ndy anh hudng
nhu thé nao dén hanh vi chi tiéu tiép theo cua
nguoi tiéu dung?
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Nghién ctru trong linh vyuc kinh té hoc
hanh vi va tam ly hoc ti€u dung da chi ra
réng ngudn gdc cla tién bac - hay tinh “kha

hé” (fungibility) - c6 anh huong séu sdc dén
cach thirc chung ta tiéu tién (Henderson &
Peterson, 1992; Hastings & Shapiro, 2013).
Chang han, con ngudi c6 xu huong san sang
chi cho mot ky nghi bang tién duoc ting hon
1a bang tién thuéng cong viéc (Henderson &
Peterson, 1992). Tuong tu, s6 tién kiém dugc
mdt cach khong hoan toan minh bach c¢6 nhiéu
kha nang dugc chuyén sang hoat dong tir thién
hon so v&i tién kiém duge mot cach chinh dang
(Gneezy, Imas, & Madarasz, 2014). Diéu nay
cho thay rang nguoi tiéu dung thuong gan cho
cac khoan tién khac nhau nhitng “nhin” tinh
than (mental labels) khac nhau, tir d6, dan dén
céc quyét dinh chi tiéu khac biét.

Trong bdi canh d6, “Hiéu tmg hoan tién”
(Refund Effect) dd ndi 1én nhu mot khai niém
quan trong dé giai thich tai sao sb tién duoc
hoan lai tir viée tra hang lai c¢6 xu hudng duoc
chi tiéu mot cach dé dang va nhanh chéng,
thuong 1a cho nhitng khoan mua sim khéng c6
ké hoach, mang tinh bdc dong hodc c6 gia tri
cao hon (Lee & Morewedge, 2023a). Hiéu ing
nay khong chi 1a mot hién tugng tdm ly tha vi,
ma con ¢ y nghia thyc tién to 16n ddi véi cac
nha ban 1€ trong viéc quan 1y chinh sidch hoan
tra va chién lugc marketing, ciing nhu ddi véi
nguoi tiéu dung trong viée kiém soét tai chinh
ca nhan.

Bai viét nay nhim muc dich cung cip mot
c4i nhin téng quan toan dién va c6 hé thong vé
hiéu tng hoan tién. Cu thé, bai viét s&: (i) Trinh
bay co s6 1y thuyét nén tang cua hiéu ung, dwa
trén Ly thuyét Ké toan Tinh than va khai niém
ndi dau khi chi tra; (ii) Tong hgp va phéan tich
cac bang ching thuc nghiém tir nhitng nghién
clru gn day; (iii) Thao luén vé cac yéu to dleu
tiét va diéu kién bién cta hiéu v ung; (iv) Dé xuét
cac ham y quan tri va huéng dan thuc tién cho
cac nha marketing va nguoi ti€u dung; va (v)
Chi ra cac hudng nghién ctru tiém ning trong
tuong lai.

2. Co s6' 1y thuyét nén tang
2.1. Ly thuyét Ké toin Tinh thin (Mental
Accounting Theory)

Ly thuyét nén tang nhat dé giai thich
hiéu tmg hoan tién 1a Ly thuyét Ké toan Tinh
than do Richard Thaler (1985) khoi xudng. Ly
thuyet nay phu nhén quan diém kinh té hoc
truyen thong cho rang tién bac co tinh “kha
thé” hoan hao - nghia 1a, moi dong tién déu
c6 thé thay thé cho nhau. Thay vao d6, Thaler
(1985) cho réng cac cé nhan c6 xu hudng phan
loai va quan ly tai chinh ctia minh théng qua

cac “tai khoan” tinh than riéng biét, tuong ting
v6i cac nguodn thu nhap va muc dich chi tiéu
khéc nhau.

Theo mo6 hinh nay, mot khoan tién duoc
chi ra dé mua sdm ban dau duoc ghi nhéan
vao mot “tai khoan chi tiéu” cu thé va duoc
gdn nhin tinh thin cho muc dich d6. Khi san
phém duoc tra lai va tién duoc hoan tra, khoan
tién nay, trén thuc té, d3 tro lai tay nguoi tiéu
dung. Tuy nhién, trong h¢ thdng ké toan tinh
than nhan “da duorc chi tiéu” hoac “thudc
vé chi phi mua sdm” cia khoan tién d6 van
¢6 thé duoc giit nguyén (Lee & Morewedge,
2023b). Do d6, sb tién hoan lai van bi “miéc
ket” trong tai khoan chi tiéu ban dau, thay vi
dugc chuyén sang cac tai khoan c6 tinh chat
rang budc hon nhu “tiét kiém” hodc “chi tiéu
thiét yéu”. Sy ton tai dai dang ctia nhan tinh
thin nay khién cho khoan tién hoan lai duoc
cam nhan nhu mot khoan “chi phi chim” (sunk
cost) hodc mdt khoan “da tiéu roi”, tir d6, 1am
giam cac rao can tam ly khi st dung no6 cho
cac giao dich mai.

2.2. Noi dau khi chi trd (Pain of Paying)

Mot tru cot 1y thuyét quan trong khac
1a khai niém “N&i dau khi chi tra” (Prelec &
Loewenstein, 1998; Zellermayer, 1996). Day
la cam giac kho chiu hodc cam xtic ti€u cyuc
ma nguoi tiéu dung trai nghi€ém khi ho phai tir
b6 tién bac dé ddi lay hang héa hodc dich vu.
Cuong d6 cta “ndi dau” nay khong giéng nhau
trong moi tinh huéng ma chiu anh huéng boi
nhiéu yéu td.

- Phuong thirc thanh toan: Nghién ciru
nhit quan chi ra rang viéc thanh toan béng
tién mat gay ra “ndi dau” 16n hon so véi cic
phuong thirc khong ding tién mit nhu thé tin
dung hodc vi dién tor (Schomburgk, Belli, &
Hoffmann, 2024). Sy triru tugng cua cac giao
dich khong dung tién mat lam giam cam giac
méat mat hitu hinh, dan dén viéc chi tiéu dé
dang va thuong xuyén hon.

- Tinh chdt ciia khodn chi: Céac khoan chi
mang tinh bét budc hodc khong mang lai lgi ich
truc tiép (nhu tién phat) thuong gay “dau dén”
hon so v6i cac khoan chi cho nhitng thir mang
lai niém vui hodc loi ich thiét yéu.

Trong bdi canh cua hiéu tng hoan tién,
“Nbi dau khi chi tra” dong mot vai tro then
chét. Khi mot khoan tién ban dau da dugc chi
ra, nguoi tiéu ding, vé mit tam ly, da “trai qua
con dau” mot 1an. Do d6, khi ho sir dung chinh
khoan tién duoc hoan lai d6 cho mot giao dich
moi, “ndi dau” cam nhan dugc s& thap hon déng
ké so v6i viéc chi tiéu mot khoan tién “méi” tix
nguén khac (Jami, 2024; Lee & Morewedge,
2023b). V& ban chit, ngudi tiéu ding khong
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mubn trai qua “ndi dau” hai 1an cho cing mot
khoan tién. Vi khoan tién hoan lai da dugc xem
1a “dd mat” tir trude, nén viée chi tidu né lan
th hai cam giac nhu mot “giao dich mién phi”
hoac it nhét 12 mér giao dich co chi phi cdn bién
thap hon.

2.3. Sw twong tic gia ké todn tinh thin va
néi dau khi chi tri

Hai co ché nay khong hoat dong doc lap
ma twong tac chat ché véi nhau dé tao ra hiéu
tng hoan tién. Ly thuyét K& toan Tinh than giai
thich tai sao khoan tién hoan lai lai dugc coi 1a
“san co dé chi tiéu” mot cach dic biét (do nhin
tinh than), trong khi khai niém ndi dau khi chi
tra giai thich tai sao viéc chi tiéu khoan tién
d6 lai tré nén dé dang hon vé mat cam xuc (do
da giam thiéu cam giac dau dén). Sy két hop
nay tao thanh nén tang viing chac cho hiéu ung
dugc quan sat thay trong thuc té.

3. Bing chimg thwe nghiém vé hiéu ing
hoan tién

Nhiéu nghién ctru thuc nghiém gan day da
cung cap nhimg bang chimg thuyét phuc cho sy
tdn tai va strc manh cta hiéu ung hoan tién.

Lee va Morewedge (2023b) trong mot
loat cac nghién ctu thuc nghiém da chiung
minh rang ngudi tiéu ding c6 xu hudng chi
tiéu khoan tién hoan lai nhanh hon va it suy
nghi hon so véi cac khoan tién tuong duwong
tr cac nguén khac (nhu tién mit nhan truc
tiép hodc tién thuéng). Trong mot nghién ciru
thuc nghiém, nhiing nguoi tham gia duoc cho
5 USD tién mat truc tiép c6 xu hudng chi tiéu
it hon cho d an vit so voi nhitng ngudi nhan
5 USD théng qua viéc hoan tra mot chiéc USB
ngay lap tirc. Nhom sau da chi tiéu nhiéu hon
53% so v6i nhom trudce.

Mot nghién ctru ctia Jami (2024) di kiém
chirng hi¢u g nay trong bdi canh mua sim co
ké hoach. Ngudi tham gia dugc yéu ciu tudng
tugng ho c6 100 USD dé mua quén. Mot nhém
¢6 san sd tién nay trong vi, trong khi nhom kia
c6 dugc no sau khi tra lai mot moén hang. Khi
duoc cho co hdi mua mot chiéc 40 so mi ngoai
ké hoach, nhom tiéu tién hoan lai c6 kha nang
mua hang cao hon 28% so v6i nhom kia. Hon
nira, nghién ciru nay con phat hién rang viéc
tiéu tién hoan lai khong chi 1am ting x4c suat
mua hang, ma con dan dén viéc lwa chon cac
mit hang dat tién hon.

Yu, Cryder, va LeBoeuf (2024) da dao
séu vao co che nhan thirc dang sau hiéu ung.
Ho lap luan rang nguoi tiéu ding xem tién
hoan lai 12 mét khoan “khoéng c6 rang budc”

(unencumbered), tirc 1a khong bi rang budc véi
bat ky nghia vu chi tiéu cy thé nao trong twong
lai, do d6, né tré nén “dé tiéu” hon. Trong mot
nghién cuu thuc nghiém, nhitng ngudi nhan 20
USD tir viéc hoan tra hang online t6 ra san sang
mua mdt chiéc tai nghe 20 USD hon déng ké so
v6i nhitng ngudi nhan 20 USD tu thu lao hoan
thanh mot nhiém vu.

4. Cac yéu t6 didu tiét va diéu kién bién

Hiéu tng hoan tién khong phai luc nao
cling xuit hién v6i cudng d6 nhu nhau. N6
chiu anh hudéng ciia mot sd yéu t6 diéu tiét
(moderators) va diéu kién bién (boundary
conditions)' quan trong.

- Tinh dy kién ciia khodn hoan tién: Day
1a mot trong nhitng yéu td quan trong nhét.
Lee va Morewedge (2023a) chi ra ring hiéu
tmg chi manh mé khi viéc hoan tién 1a khéng
dir kién tride. Néu nguoi tiéu dung mua hai
d6i giay v6i y dinh ban dau 1a chi giir lai mot
doi va tra lai doi kia, thi khoan tién hoan lai
tur doi giay dugc tra lai s€ it c6 kha nang duoc
chi tiéu ngay lap ticc hon so véi truong hop ho
dinh gilr ca hai nhung budc phai tra lai mot
d6i do 16i san pham.

- Pac diém ca nhan: Kiéu chi tiéu ca nhan
dong vai tro didu tiét. Jami (2024) phan biét
giita “ngudi tiét kiém bam sinh” (tightwads) -
nhirng ngudi nhay cam véi “ndi dau khi chi tra”
- va “nguoi tiéu hoang” (spendthrifts) - nhiing
nguoi it nhay cam hon. “Nguoi tiét kiém bam
sinh” it bi anh hudng boi hidu Gmg hoan tién
hon so véi “ngudi tiéu hoang”, vi ho van cam
thiy mot muc do “dau dén” nhit dinh ngay ca
khi chi tiéu khoan tién da dugc hoan lai.

- Su pha trén nguon tién (Co-mingling of
Funds): Hiéu tmg Hoan tién ¢6 thé bi vo higu
hoa khi khoan tién hoan lai bi tron 13n véi cac
nguon tién khac va mat di danh tinh riéng biét
ctiia no. Yu va cong su (2024) phat hién rang
khi khoan hoan tién dwoc chuyén vao mot tai
khoan c6 muc dich cu thé, nhu tai khoan tiét
kiém huu tri, xu hudng chi tiéu n6 1ap tirc giam
manh. Khi do, né khong con dugce coi 1a mot
khoan “ty do” nita ma d& dugc “gan nhan” lai
cho mot muc dich dai han.

- Logi hinh thu nhdp thay thé: Hiéu tng
nay duong nhu 1 duy nhat dbi véi tién hoan lai
tur viéc tra hang va khong ap dung cho cac loai
thu nhap bat ngd khac nhu tring x6 sd hodc
hoan thué (Lee & Morewedge, 2023a). Dicu
nay nhan manh tdm quan trong ciia nhin tinh
than dac thu gén lién vé6i viéc “hoan tra mot
khoan da chi”.

1 «pidu kign bien» (Boundary Conditions) 1a nhiing diéu kién, hoan canh hogc yéu tb cu thé, ma trong d6, mét hidu tmg (nhur
Hiéu img Hoan tién) co thé thay doi, suy yeu di, hodc tham chi bién mat hoan toan.
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5. Ham y quan tri va ing dung thue tién
5.1. Ham y déi véi cdc nha qudn 1y marketing
va ban lé

Hiéu rd hiéu tmg hoan tién mang lai cho
cac nha ban 1é mét lang kinh chién lugc méi dé
quan 1y chinh sach hoan tra - von thudng dugc
xem la mot ganh nang chi phi - thanh mot co
hoi tang doanh thu.

- Pon gidn hoa quy trinh hoan tra: Thay
vi tao ra cac rao can dé ngan chan viéc hoan tra,
cac nha ban 1é ¢6 thé thiét ké quy trinh hoan tra
mdt cach don gian va d& dang. Diéu nay khong
chi nang cao sy hai long cua khach hang, ma
con lam tang kha ning khoan tién hoan lai d6
s€ nhanh chong duoc chi tiéu lai tai chinh ctra
hang ctia ho, thay vi bi rtt khoi hé thng.

- Chién lwgc Bdn hang chéo (Cross-
selling) tai thoi diém hoan tra: Khi khach hang
tra lai san pham, thay vi chi don gian hoan tién,
nhan vién co6 thé duoc dao tao dé tich cuc dé
Xudt cac san pham thay thé. Vi khach hang,
viéc “trao d6i” san pham nay cam giac it “dau
don” hon viée nhén lai tién mit, rdi sau do, lai
ding tién mat d6 dé mua mot mon hang khac.
Hanh dong nay khai thac truc tiép nhan tinh
than “da tiéu” cta khoan tién.

- T6i da héa gid tri don hang tir tién hodn
lai: Vi nghién ctru chi ra ring tién hoan lai
thuong duge ding dé mua cac mit hang dat
tién hon (Jami, 2024), cac nha ban 1¢ c6 thé
diéu chinh chién lugc khuyén mai va trung bay
san phém tai khu vuc dich vu khach hang hoac
trén trang web/tng dung khi quy trinh hoan
tra dugc thuc hién, nhdm khuyén khich khach
hang nang cép 1én cac san phdm cao cip hon.

- Khuyén khich hoan tién dudi dang tin
dung cira hang (Store Credif): Viéc cung cip
tin dung ctra hang thay vi hoan tién mit c6 thé
12 mét chién luge hiéu qua. No gilr chan khach
hang trong hé sinh thai cua doanh nghiép va
duy tri “nhan” chi tiéu cho ctra hang do6 trén
khoan tién hoan lai, lam tdng xac suit no duoc
chi tiéu lai tai day.

5.2. Ham ¥ doi véi nguwoi tidu ding va gido
duc tai chinh

Déi voi ngudi tiéu dung, hiéu tmg hoan
tién 1a mot cam biy tam ly co thé pha v& ké
hoach ngan sach va dan dén nhimg quyét dinh
chi tiéu thiéu can nhic.

- Nhdn thirc va ty giam sat: Budc dau tién
14 nhan thirc dugce su ton tai cua hiéu ung nay.
Nguoi tiéu ding nén ty canh giac rang khoan
tién hoan lai khong phai 1a “tién thuong” hay
“tién mién phi”, ma thuc chét 1a mot phﬁn tai
san cia ho duoc tra lai.

- Ap dung “Quy tdc tam dimg” (The
Cooling-off Period): Loi khuyén thiét thuc

nhét 1a khong chi tiéu ngay lap tirc s6 tién duoc
hoan lai. Hay dé mot khoang thoi gian (vi du:
24-48 gid) trdi qua trude khi dua ra bat ky
quyét dinh mua sim nao véi sd tién d6. Khoang
nghi nay gitp x6a bo nhan tinh than “da tiéu”
va cho phép ngudi tiu dung danh gia lai nhu
cau thyc sy cia minh (Jami, 2024).

- “Tai gan nhan” Tai chinh (Financial Re-
labeling): Mot chién luoc chu dong 1a ngay lap
tirc “gan nhan” lai khoan tién hoan lai cho mot
muc dich cu thé khac, chéng han nhu chuyén
n6 vao tai khoan tiét kiém, dung dé tra ng hodc
chi cho mot khoan thiét yéu trong ngan sach.
Hanh dong “tai gan nhin” nay giup chong lai
hiéu (mg bang cach thay d6i nhan thirc vé tinh
san c6 cua khoan tién (Yu et al., 2024).

6. Két luan va hwéng nghién ciru twong lai

Hiéu tmg hoan tién 1a mot hién tuong
vimng chic, duoc hd trg boi cac ly thuyét nén
tang trong kinh t& hoc hanh vi va dugc xac
nhan béi nhiu bing chimg thyc nghiém. N6
nbi 1én tir sy twong tac gitta co ché “Ké toan
tinh than” - noi tién dugc gan nhin theo ngudn
gbc va muyc dich - va “N&i dau khi chi tra” -
cam xuc tiéu cuc khi phai tir bo tién bac. Su két
hop nay khién cho khoan tién dugc hoan lai tir
viéc tra hang tré thanh mot ngudn tai chinh “dé
bi ton thuong” trude cac quyét dinh chi tiéu
thiéu suy nghi.

Bai tong quan nay da lam sang to cac co
ché, bang ching, didu kién bién va ham y thyc
tidn ctia hidu tmg. DSi voi cac nha ban 1¢, hiéu
rd hiéu tng cho phép ho bién mot hoat dong
t6n kém (hoan tra) thanh mot co hoi chién luoc
dé thuc dy doanh sb va long trung thanh cua
khach hang. Dbi v6i nguoi tiéu ding, nhan
thirc vé hi¢u tng 1a chia khoa dé tu bao vé
minh khéi nhirng cam bay chi tiéu va thyc hanh
quén ly tai chinh c4 nhan hiéu qua hon.

Pé mo rong hiéu biét vé hiéu ung, cac
nghién ciru trong tuong lai ¢6 thé tap trung vao:

(i) Boi canh van héa: Kiém tra su khac
biét vé vin hoa trong biéu hién ciia hiéu tng
hoan tién, déc biét tai cac qudc gia co thai do va
quy chuin khac nhau vé tién bac va mua sim.

(i) Tac dong cua cong nghé: Kham pha
cach ma cac hinh thirc hoan tién méi (vi du:
hoan tién tu dong vao vi dién tu, tién ma hoéa)
va trai nghiém mua sam s6 lam thay d6i cuong
d6 va co ché cua higu tmg.

(iii) Cdc yéu té diéu tiét cam xiic: Nghién
clru sau hon vé vai tro cua cam xuc (vi du: su
héi tiéc khi tra hang, sy phan khich khi nhan
duogc tién) trong vigc khuéch dai hoic giam
thiéu hiéu umng.

(iv) Ung dung trong cdc linh viec phi bdn
lé: Khao sat xem li€u hi€u rng tuong tu c6 xuét
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hién trong cac bdi canh khac nhu hoan tién bao bi l4n 4t boi nhing thién kién tam 1y2. Viéc
hiém, hoan phi dich vy hay khong. nghién ciru va ing dung hiéu biét vé hiéu tmg

Toém lai, hi¢u Gng hoan tién 1a mot minh nay khong chi mang lai 1gi ich thwong mai ma
chung rd nét cho sy phire tap cua hanh vi con con gép phan nang cao ning lyc tai chinh va
ngudi, noi ma logic tai chinh thuan tay thuong phuc 1oi cho ngudi ti€u dung.
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? Thién kién tam ly (Cognitive Bias) 1a nhiing khuén miu sai léch c6 hé théng trong cach suy nghi, danh gié va ghi nhé ctia
con ngudi. Chung la nhiing “16i tat tu duy” (hay “heuristics”) ma ndo bo ching ta stt dung dé xt ly thong tin mot cich nhanh
chong, nhung thudng dan dén nhiing quyét dinh phi ly tri, sai 1dm va nhiing dénh gid khong chinh xéc.
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