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Operationalisation and Exploration of the Employability Capital Growth 

Model (ECGM): Insights from University Students in Vietnam 

Abstract

Purpose: Underpinned by sustainable career ecosystem theory, our study aimed to 

operationalise and explore using the Employability Capital Growth Model (ECGM) to 

understand how various types of employability capital, contextual factors, and desirable 

personal outcomes contribute to the career readiness of second-year domestic university 

students in Vietnam.

Design/methodology/approach: Seven students participated in an education and training 

series comprised of seven sessions, each lasting three hours, using the ECGM as a tool and 

involving academic and industry experts. Students provided written feedback after seminars 

two to seven via reflective exercises, and the Q&A sessions with the expert speakers were 

audio-recorded. All audio information was transcribed, and the full dataset was analysed via 

thematic analysis.

Findings: Students valued social, cultural, psychological, health, scholastic, market-value, 

career identity, and economic capital as valuable contributors to their career readiness. They 

also recognised the interconnected nature of different forms of employability capital and the 

interplay between agency and contextual factors in determining personal outcomes.

Originality: The theoretical contribution comes from empirically validating the ECGM 

underpinned by sustainable career ecosystem theory. The seven-part education and training 

series also captures the benefits of such an approach in fostering interaction between students 

and other actors, including career development professionals, academics, and industry 

experts. Practically, our study offers valuable insights for educators and policymakers 

seeking to enhance the career readiness of university students in Vietnam.
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Introduction

The rapid advancement of technology, particularly the adoption of artificial intelligence (AI) 

and automation, is reshaping economies worldwide (Baruch, 2022). While these innovations 

offer opportunities to enhance productivity and create new job opportunities, they also pose 

the challenge of substantial job displacement (Donald et al., 2024a; Kong et al., 2023). 

According to a recent report by the World Economic Forum (2023), an analysis of 673 

million jobs forecasts a net global employment decline of 14 million or 2%, with 69 million 

new jobs created but 83 million jobs lost. The impacts of AI and automation are unlikely to 

be evenly distributed and are expected to vary significantly between regions. For instance, 

countries such as Cambodia, Indonesia, the Philippines, and Vietnam are predicted to face 

significant job losses alongside an increased demand for highly skilled workers (Asian 

Development Bank, 2021).

In Vietnam (the focus of our study), gross domestic product has shown robust growth 

in recent years (Ho et al., 2023). Yet approximately 1.4 million young people (aged 15 to 24) 

are neither employed nor engaged in education or training, representing 11% of the youth 

population (Vietnam News Agency, 2024). The same report observed how unemployment 

rates among university graduates in Vietnam are 3 to 4 times higher than those of college and 

high school graduates. According to McCowan et al. (2024), this discrepancy is primarily due 

to a lack of skills and career management attitudes, emphasising the need for universities to 

do more to prepare their students for undertaking the university-to-work transition. However, 

career education activities in Vietnam are often outdated, highlighting the need for new 

approaches more aligned with career sustainability and contemporary labour markets (Trang, 

2021).

In response, our study aims to operationalise and explore using the Employability 

Capital Growth Model (ECGM; Donald et al., 2024b) to understand how various types of 

Page 6 of 43Education + Training

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Education + Training

Page 4 of 32

employability capital, contextual factors, and desirable personal outcomes contribute to the 

career readiness of second-year domestic university students in Vietnam. The theoretical 

contribution comes from empirically validating the ECGM underpinned by sustainable career 

ecosystem theory. The seven-part education and training series also captures the benefits of 

such an approach in fostering interaction between students and other actors operating within 

the career ecosystem (Baruch, 2015), including career development professionals, academics, 

and industry experts. Practically, our study offers valuable insights for educators and 

policymakers seeking to enhance the career readiness of university students in Vietnam.

Literature Review

Theoretical Framework

Sustainable Career Theory

Universities play a critical role in preparing students for sustainable careers and to thrive in 

rapidly evolving labour markets (Allen et al., 2022; Fan et al., 2024). A sustainable career is 

defined as:

“the sequence of an individual’s different career experiences, reflected through a variety of 

patterns of continuity over time, crossing several social spaces, and characterized by 

individual agency, herewith providing meaning to the individual” (Van der Heijden and De 

Vos, 2015, p. 7).

A sustainable career incorporates three dimensions of person, context, and time (De Vos et 

al., 2020) with indicators of health, happiness, and productivity (Van der Heijden, 2005). It 

incorporates contextual factors often overlooked in employability research (Delva et al., 

2021).

Career Ecosystem Theory

A related theory that has developed in parallel is career ecosystem theory (Baruch, 2015). An 

ecosystem refers to “a system that contains a large number of loosely coupled 

(interconnected) actors who depend on each other to ensure the overall effectiveness of the 
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system” (Iansiti and Levien, 2004, p. 5). In the context of employability and careers research, 

a career ecosystem acknowledges interconnected and interdependent actors operating within 

a social system of career-related development and employment (Baruch and Rousseau, 2019). 

Such actors have traditionally been framed as individuals, organisations, and societies 

(Baruch, 2015).

Sustainable Career Ecosystem Theory

Despite evolving independently, sustainable career and career ecosystem theories offer 

overlapping and complimentary dimensions (Donald, 2023; Donald and Jackson, 2023; 

Donald et al., 2024a). A sustainable career ecosystem refers to:

“a variety of interconnected and interdependent actors across higher education institutions 

[educational] and workplace contexts, whereby the lives and careers of individuals evolve and 

play out over time with an emphasis on sustainable outcomes for the individual, 

organizations, and broader society” (Donald, 2023, p. xxvii, emphasis added). 

Specifically, sustainable career ecosystem theory offers the potential to address calls for 

scholars to integrate graduate employability and career development literature streams (Healy 

et al., 2022) and serves as the underpinning theory of the ECGM (Donald, 2025). However, 

empirical studies underpinned by sustainable career ecosystem theory remain nascent (Nimmi 

and Petruzziello, 2023),

Employability Capital

Over the past decade, there has been a significant shift in the conceptualisation of graduate 

employability, with the journal Education + Training hosting much of this discourse (e.g., 

Batistic and Tymon, 2017; Benati and Fischer, 2021; Holmes, 2015; Ma and Bennett, 2021; 

Monteiro et al., 2024; Soltani and Tomlinson, 2024; Tajuddin et al., 2022; Tomlinson, 2017; 

Wallis, 2021; Winterton and Turner, 2019; amongst others). Traditional graduate 

employability models focused on specific skills and attributes have gradually given way to 

more comprehensive frameworks centred on employability capital (e.g., Clarke, 2018; 
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Donald et al., 2019; Tomlinson, 2017). Employability capital encompasses “the various 

personal resources which promote an individual’s employability” (Peeters et al., 2019, p. 79). 

The recognition that employability is “a multidimensional, lifelong and life-wide 

phenomenon” (Jackson and Bridgstock, 2021, p. 724) underscores the interconnected nature 

of different forms of employability capital.

Despite the advantages of capital-based models, their evolution has largely occurred 

in isolation, with limited integration across different academic and professional domains 

(Römgens et al., 2020). This separation reflects a disconnect between graduate employability 

and career development literature (Healy et al., 2022). To address this, Donald et al. (2024b) 

undertook a systematic literature review of employability capital, leading to the development 

of the ECGM.

The Employability Capital Growth Model (ECGM)

The ECGM (Figure 1) encompasses the interaction of nine distinct forms of employability 

capital, in conjunction with external factors and temporal considerations, leading to various 

personal outcomes.

INSERT FIGURE 1 HERE

The Nine Forms of Employability Capital

The ECGM identifies nine forms of employability capital: (i) social capital, (ii) 

cultural capital, (iii) psychological capital, (iv) personal identity capital, (v) health capital, 

(vi) scholastic capital, (vii) market-value capital, (viii) career identity capital, and (ix) 

economic capital. While Donald et al. (2024b) initially provided detailed scholarly 

definitions for each form of employability capital, these have since been revised based on 

expert feedback from academics and career development professionals (Donald, 2025). The 

revised definitions are designed to be more accessible to students, as presented in Table I. 

INSERT TABLE I HERE
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The original examples for each form of employability capital, as outlined by Donald et al. 

(2024b), are retained and presented in Figure 2.

INSERT FIGURE 2 HERE

Although these nine forms of employability capital are presented individually, they are 

inherently connected, as symbolised by the petals and centre of the flower in Figure 1. 

Consequently, some examples in Figure 2 may seem more appropriate categorised under 

various combinations of employability capital. This is an intentional feature of the model, 

reflecting the fluid and overlapping nature of the nine forms of employability capital (Donald, 

2025). Additionally, for this specific project, the research team opted to exclude personal 

identity capital as a distinct form of capital since Vietnamese society is predominantly 

collectivist, emphasising group harmony, familial obligations, and community cohesion over 

individual aspirations or characteristics (Nguyen and Do, 2020; Tuan and Anh, 2023). Such 

an approach is in keeping with the guidance provided by Donald (2025), whereby specific 

capitals can be excluded based on the context in which the model is being used. 

Contextual and Temporal Dimensions

A sustainable career is shaped by the dynamic interaction of three dimensions: person, 

context, and time (De Vos et al., 2020; Van der Heijden and De Vos, 2015). The integration 

of sustainable career theory and career ecosystem theory (Baruch, 2015; Baruch and 

Rousseau, 2019) into sustainable career ecosystem theory (Donald, 2023; Donald and 

Jackson, 2023; Donald et al., 2024a) further advances this understanding by incorporating 

additional actors and contextual factors, which are often overlooked in employability research 

(Delva et al., 2021).

Donald et al. (2024b) identified eight contextual (or external) factors that influence 

self-perceived employability: (i) access to career counselling, (ii) labour market supply and 

demand, (iii) location of jobs, (iv) recruitment process bias, (v) chance events and career 
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shocks, (vi) cost of living versus wages, (vii) flexible working opportunities, and (viii) 

automation and AI (p. 8). As clarified in Donald (2025), access to career counselling 

encompasses all facets of Careers Education, Information, Advice, and Guidance (CEIAG), 

which is crucial for university students preparing for the university-to-work transition. The 

eight factors derived from the systematic literature review are illustrative rather than seeking 

to provide an exhaustive list. 

Moreover, it is essential to consider how the interaction between personal and 

contextual dimensions evolves over time. For example, the concept of gain cycles, where 

accrued resources facilitate the acquisition of further resources over time (Hobfoll et al., 

2018), or fluctuations in labour market supply and demand, including the ramifications of 

automation and AI (Kong et al., 2023). Universities and educators must also consider how 

their curriculum design can equip students to thrive in remote, hybrid, and in-person work 

environments, rather than solely preparing them for traditional in-person roles (Hughes et al., 

2024).

Personal Outcomes

The interplay between the various forms of employability capital and contextual dimensions 

over time can result in a range of personal outcomes. Donald et al. (2024b) highlight eight 

potential personal outcomes: (i) self-perceived employability, (ii) personal resources, (iii) 

personal brand, (iv) job attainment and quality, (v) job performance and productivity, (vi) 

career progression and success, (vii) earnings and financial security, and (viii) well-being and 

career satisfaction. As with contextual factors, these personal outcomes are illustrative, 

derived from the systematic literature review, and are not intended to be an exhaustive list.

It is important to note that not every individual will or should aspire to or be able to 

achieve all these outcomes simultaneously (Donald, 2025). Moreover, personal outcomes are 

transient, with preferences for and prioritizations of specific outcomes potentially changing 
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over time. Even after achieving a particular outcome, maintaining it requires sustained effort, 

contingent on the individual’s ongoing desire for the outcome (see also Conservation of 

Resources Theory, Hobfoll, 1989; Hobfoll et al., 2018). Additionally, while the personal 

outcomes are framed in the positive (e.g., well-being), a failure to achieve them also risks 

negative personal outcomes (e.g., ill-being).

To enhance their prospects of achieving desirable personal outcomes, individuals 

should reflect on which outcomes are most important to them and focus their efforts 

accordingly. This process involves accumulating various forms of employability capital and 

accounting for contextual factors, emphasising the person, context, and time dimensions of a 

sustainable career (De Vos et al., 2020; Van der Heijden and De Vos, 2015).

Based on the literature review, our study seeks to address two research questions:

Research Question 1 (RQ1): How do students in Vietnam perceive the value of eight forms 

of employability capital (social, cultural, psychological, health, scholastic, market-value, 

personal identity, and financial) in preparing them for a sustainable career?

Research Question 2: (RQ2): How do students in Vietnam perceive the interplay of agency 

and contextual factors in determining personal outcomes of the ECGM? 

Method

Participants

Following ethics approval from the Institutional Review Board of University A, the research 

team invited second-year undergraduate students from University A in Vietnam to participate 

in an education and training series. Invitations were shared online and offline via university 

forums, social media, and campus bulletin boards. From the initial expression of interest, the 

research team selected seven students to participate, ensuring diversity across degree 

disciplines. The sample size is appropriate for meeting reliability and validity requirements 
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when researching culturally sensitive subject matter (Marshall et al., 2013). Table II shows 

the participant information, including participant ID, gender, and degree major.

INSERT TABLE II HERE

Each participant was informed about the purpose of the research, given an opportunity to ask 

any questions about the project, and subsequently provided informed written consent to 

participate in the study.

Study Approach

Participants attended a seven-part education and training series run across seven weeks. 

Session one was run online and involved an introductory session to introduce the students to 

each other and provide additional information about the following six weeks. Sessions two to 

six were also conducted online, each including a guest speaker, bringing diverse and rich 

backgrounds with more than 10 years of experience across fields such as career development, 

human resources, and digital inclusion. These five professionals contributed various 

perspectives, from academic leadership and work-integrated learning to long-standing HR 

experience in multinational environments. Their expertise included navigating cultural 

values, stakeholder management, psychological and health capitals, and digital accessibility. 

Together, they provide strategic and practical knowledge, empowering participants to 

effectively apply these career and personal development concepts within their professional 

journeys. The engagement between the students and each guest speaker was voice-recorded. 

After each session, participants provided written reflective feedback on their experience of 

the session, including emotions, key takeaways, as well as personal strengths and 

opportunities for personal development. To conclude the program, session seven was run in 

person, providing an opportunity for students to self-assess their eight forms of employability 

capital and develop personalised action plans. In sessions two to six, students also provided 

written reflective feedback on their understanding of the forms of employability capital and 
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shared how they plan to improve specific forms of employability capital in the future. A high-

level overview of the seven-part education and training series is provided in Table III.

INSERT TABLE III HERE

In this study, six sessions were conducted online due to a combination of logistical 

and contextual factors, including participant availability, convenience of participation, 

scheduling efficiency, and institutional support for digital engagement during the post-

COVID transition period. Such an approach acknowledges the increased flexibility that 

online offers (Archibald et al., 2019) and that participants are often more comfortable sharing 

personal reflections in online settings (Janghorban et al., 2014). Running the final session in 

person enriched our data to include further observation of non-verbal cues and deeper 

interpersonal engagement.

Analysis

The audio recordings of the engagement between the seven students and each guest speaker 

from sessions two to six were transcribed. These transcripts, along with the written reflective 

feedback provided by each participant across sessions two to seven, formed our final dataset 

for analysis. We followed the thematic analysis guidelines as set out by Braun and Clarke 

(2006). Two research team members began by generating open codes, later refining and 

grouping them into themes. These themes were based on the eight forms of employability 

capital, contextual factors, and personal outcomes of the ECGM. Another team member then 

reviewed the independent analysis conducted by the two team members, and after further 

discussion, a final set of codes and six themes were agreed upon. We then sought feedback 

from the students who participated in our study to ensure the findings accurately reflected 

their insights and perceptions. This approach strengthened the trustworthiness and reliability 

of our results (Lincoln and Guba, 1985).
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Results

Figure 3 evidences the final thematic analysis following the Gioia et al. (2013) protocol. 

INSERT FIGURE 3 HERE

Analysis and Findings

Theme 1: Social and Cultural Capital

Participants emphasised the dual benefits of social and cultural capital in shaping their self-

perceived employability. Recognising the value of social capital, they stressed the importance 

of building strong networks and fostering healthy relationships to secure mentors, 

collaborators, and employment opportunities [SN02, TN03, TB06]. Interactive workshops 

featuring industry speakers provided meaningful engagement, reinforcing social capital 

through direct interaction and relationship-building [TV04, TB06].

Similarly, students highlighted the critical role of cultural capital, actively pursuing 

cultural knowledge for their career readiness [TN03, TV04]. One participant shared:

“For me, theoretical content or models were not very engaging or easy to absorb. What 

resonated with me the most were ideas like 'pay it forward,' as well as the personal 

experiences and perspectives shared by the speaker” [TV04]. 

Cultural competencies were seen as critical for navigating diverse work environments and 

thriving in a globalised labour market [TN03]. 

Furthermore, participants recognised social and cultural capital’s interaction, valuing 

workshops that addressed both as invaluable [TN03, TV04, TB06]. As TBO6 explained,

“I understand social capital as the resources an individual builds through relationships with 

other people and organizations”. 

By strategically integrating their networks with cultural awareness, they felt more prepared to 

navigate the complexities of the contemporary labour market and achieve their professional 

aspirations via access to career opportunities [TV04, TB06].
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Theme 2: Psychological and Health Capital

Students identified psychological capital as essential for overcoming challenges and 

facilitating personal growth. As TN03 noted,

“I learned that the components of psychological capital include hope, optimism, confidence, 

resilience, ambition, attitudes toward risk and change, and, finally, emotional intelligence”. 

Emotional intelligence was highlighted as central to fostering personal development by 

promoting empathy and boosting confidence [TN03, TB06]. Inspirational guest speakers also 

played a critical role in nurturing psychological capital, as their motivational stories 

reinforced resilience, hope, and the ability to face uncertainties [TV04, TB06]. 

Students similarly valued health capital, emphasising tools like the Eisenhower 

Matrix to prioritise tasks, reduce stress, and maintain a healthier work-life balance [KT05, 

NH07]. They also highlighted strategies such as consistent sleep schedules and better sleep 

hygiene as crucial for managing time and maintaining physical and mental well-being [SN02, 

NH07]. 

Thematic analysis revealed that psychological and health capital were deeply 

interconnected, reinforcing each other. Participants recognised that physical health 

improvements reinforced psychological resilience, while emotional stability supported 

physical health, reflecting the interconnectedness of physical and emotional well-being 

[SN02, NH07]. Additionally, participants emphasised adopting a holistic approach that 

integrates psychological and physical well-being into their routines. This balance was 

considered essential for achieving sustainable success, improving academic performance, and 

advancing career readiness [NH07]. Overall, psychological and health capital were seen as 

critical resources, mutually reinforcing, and highly influential in one’s self-perceived 

employability and career readiness. 
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Theme 3: Scholastic and Career Identity Capital

Students highlighted the importance of reflection in their learning journeys to promote self-

reflection and academic growth [TV04, KT05, TB06]. Regular reflection helped consolidate 

knowledge and apply it in real-world contexts. They emphasised setting realistic academic 

goals and participating in workshops to enhance learning strategies, personalising their plans 

to optimise performance [NT01, KT05]. Students viewed scholastic capital dimensions such 

as academic achievements, grade point average (GPA), and qualifications as critical 

resources, stressing the need to align these with practical applications for meaningful learning 

[TN03].

Students noted the strong connection between scholastic capital and career identity, 

using reflection to sharpen professional skills and align resources with career goals [NT01, 

TN03]. These activities informed career planning and helped translate academic knowledge 

into practical skills [TN03, KT05]. The students' emotional investment, ranging from 

excitement to curiosity, demonstrated the deep interplay between intellectual development 

and career identity formation, reinforcing their commitment to personal and professional 

development [NT01, TN03, TB06]. As TV04 reflected, 

“I think I will develop new perspectives on creating a learning plan that both optimises 

outcomes and best suits my personal needs”.

Theme 4: Market-Value and Economic Capital

Participants highlighted work experience as vital for building market-value capital, noting 

that internships and work opportunities effectively translate academic knowledge into 

practical skills valued by employers [TN03, TB06]. While some struggled to secure 

internships, students still emphasised analysing their broader lived experiences to enhance 

their understanding of how to showcase their abilities to employers and to boost self-

perceived through personal skills development [TV04, TB06]. Skills-building workshops and 
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group activities were regarded as essential for increasing market-value capital [SN02, TB06]. 

Long-term career planning, such as envisioning roles over 3-5 years, was seen as critical, 

with students stressing the importance of reflecting on future roles and strategically 

prioritising the acquisition of skills and experiences to access such opportunities [SN02, 

TV04, TB06].

Students also recognised the intersection of market-value and economic capital, 

emphasising the importance of financial management in supporting career progression. As 

TN03 reflected,

“Managing spending well helps me become more aware of the value of money, which in turn 

leads to a better understanding of my needs and goals”. 

Responsible spending and budgeting reduced financial stress, allowing greater focus on 

acquiring skills to enhance market-value capital [TN03, TB06]. Workshops on salary 

negotiation and job market strategies provided practical insights, underscoring how sound 

financial management complements skills acquisition to foster career sustainability [TB06, 

NH07]. By strategically integrating these capitals, students felt better equipped to make 

informed decisions, including salary negotiation and investment in personal growth initiatives 

such as certifications and training, enhancing the likelihood of long-term professional and 

personal success [TN03, KT05].

Theme 5: External Factors

Participants distinguished between personal agency and external factors beyond their control. 

Some students expressed frustration with the unpredictability of external factors, particularly 

shifting market conditions and rapid technological advancements like AI, that complicated 

career planning [TN03, TV04]; others [KT05, TB06] recognised these factors as potential 

opportunities rather than mere obstacles. As TB06 reflected, 
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“I learned about proactive external factors and came to understand that humans are creatures 

capable of actively changing their environment, and that strong willpower is not easily 

swayed by external influences”. 

They [TN03, TV04, KT05] also noted the importance of understanding and adapting to these 

dynamics: 

“Things beyond our control are external factors. Beyond knowing who we are, we also need 

to grasp emerging trends” [KT05]. 

This mindset enabled students to strategically approach employers and engage with 

evolving industry landscapes. These insights underscore how a growth mindset - central to 

career identity capital - can empower students to enhance their sense of agency and career 

readiness while maintaining realistic awareness of contextual constraints [KT05, TB06].

Students also emphasised the importance of seeking advice from other actors within 

the career ecosystem to strengthen personal resources [TB06, NH07]. This included career 

professionals as well as actors, more commonly associated with the social capital dimension 

of employability capital, including mentors, friends, and family. By engaging with the 

support of these actors, a student reflected on how external support reinforced their self-worth 

and bolstered psychological capital, making them less vulnerable to external distractions and 

setbacks [NH07]. 

Theme 6: Personal Outcomes

Students were particularly interested in self-perceived employability, well-being, and 

financial security as personal outcomes [TN03, TV04, KT05, TB06, NH07]. From a self-

perceived employability perspective, understanding external factors could help them identify 

specific employability capitals to focus on developing and showcasing during applications 

and job interviews [TN03, TV04, NH07]. Such understanding could be developed through 

engagement with other actors in the career ecosystem to enhance career readiness when 

preparing for and undertaking the university-to-work transition.
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From a well-being perspective, students acknowledged how various dimensions of 

psychological and health capital were integral to navigating external factors and framing 

them as opportunities rather than solely challenges [KT05, NH07]. This created a feedback 

loop whereby these forms of capital offered personal resources that increased the likelihood 

of well-being outcomes, which could then strengthen psychological and health capital. 

Finally, from a financial security perspective, students explained how income and 

earnings were important not only from a well-being perspective but also because it meant 

they could continue to invest in their career development [TN03, TV04, KT05, TB06, 

NH07]. Increased financial resources also enabled a greater degree of flexibility for students, 

enabling them to adapt to market shifts, technological advancements, and other uncertainties 

such as unexpected redundancy [KT05, TB06].

Discussion

RQ1: How do students in Vietnam perceive the value of eight forms of employability 

capital (social, cultural, psychological, health, scholastic, market-value, personal identity, 

and financial) in preparing them for a sustainable career?

Donald (2025) proposed three clusters of employability capital: (i) social and cultural capital, 

(ii) psychological, health, and career identity capital, and (iii) scholastic, market-value, and 

economic capital. Vietnamese students recognised the value of all eight forms of 

employability capital but suggested a four-cluster model instead.

Donald’s first cluster of social and cultural capital was validated, supporting the view 

that social capital fosters cultural capital through insights gained into unwritten norms via 

interactions with our contacts (see Portes, 2024, for an in-depth overview), who also 

represent actors operating within a career ecosystem (Baruch, 2015).

The second cluster of psychological, health, and career identity capital was partially 

supported. Students grouped psychological and health capital, emphasising their interplay and 
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influence on career sustainability (per Nimmi et al., 2021; 2022). However, career identity 

capital was viewed as distinct. A possible reason for this is that in Vietnam, most universities 

provide generic employability skills programs, with a focus on getting a job (Tran et al., 

2024). Therefore, career development is often associated with employment (having a job) 

rather than employability (the ability to do a job), departing from Hooley et al.’s (2024) 

framing of career development as “the process of personal professional development that an 

individual goes through, the interventions that can be made by professional to help people 

develop their careers, and the professional field which encompasses career counselling, 

career education and other career interventions” (pp.14-15). Again, this reflects the need for 

an awareness of cultural differences when using the ECGM (Donald, 2025). 

The third cluster of scholastic, market-value, and economic capital was also partially 

supported. Students viewed market-value and economic capital as interconnected, with 

financial resources enabling investment in skill development, subsequently increasing their 

market-value capital. The framing aligns with the notion of gain spirals, where one resource 

attracts another (Hobfoll et al., 2018). However, scholastic capital was considered separate.

Our findings propose a fourth cluster of scholastic and career identity capital. Within 

a university setting, the complimentary nature of these two forms of capital seems logical, 

particularly when employability aspects are embedded into the curriculum (Daubney, 2022). 

Whether three or four clusters, the broader conclusion remains: forms of employability 

capital are interconnected and essential for career readiness (Wallis, 2021) and career 

sustainability (Pham et al., 2024).

RQ2: How do students in Vietnam perceive the interplay of agency and contextual factors 

in determining personal outcomes of the ECGM?

Donald et al. (2024b) conceptualise the ECGM as a dynamic framework where agency and 

contextual factors interact to shape personal outcomes. Contextual factors can either hinder or 
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facilitate resource acquisition, while personal outcomes can, in turn, create feedback loops 

(Donald, 2025) that promote further resource accumulation (Hobfoll et al., 2018). Our 

findings provide empirical support for these perspectives. 

Students acknowledged that contextual factors, such as Vietnam’s competitive labour 

market (Vietnam New Agency, 2024), pose significant challenges for securing employment. 

However, they also recognise that understanding these external conditions offers valuable 

insights, enabling strategic career decision-making and guiding the prioritisation of specific 

forms of employability capital. Students emphasised the importance of external resources, 

such as career advice and market insights, in preparing for sustainable careers.

While individual preferences for personal outcomes varied, the predominant focus 

across participants centred on self-perceived employability, well-being and financial security. 

These findings align with studies of graduates in Australia (Jackson et al., 2024) and India 

(Nimmi et al., 2021; 2022), suggesting that life stage may have a greater influence on desired 

outcomes than geographical location. Nonetheless, the contextual interplay influencing the 

value and operationalisation of different forms of capital to achieve these specific personal 

outcomes is likely to vary by geographical location (Donald, 2025). 

Students also noted how financial capital enabled investments in market-value capital, 

such as through skills development. In turn, it was perceived that such investment would lead 

to increased earnings, which would then translate into additional financial capital. This could 

then be used for further investment in developing market-value capital, by enabling the 

operationalisation of a commitment to lifewide and lifelong learning. Although not explicitly 

stated, these findings indirectly echo UK-based research by Holt-White and Cullinane (2025), 

who found that insufficient financial resources can hinder students from pursuing unpaid or 

underpaid internships, limiting market-value capital, social mobility, and future earnings.
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Theoretical Contribution

Theoretically, this study addressed the lack of empirical validation for the ECGM tool, 

grounded in sustainable career ecosystem theory (c.f. Donald, 2025; Petruzziello et al, 2024). 

Building on prior findings based on a smaller subset of employability capitals (Pham et al., 

2024), our research highlights the value of eight forms of employability capital in the ECGM 

as resources for fostering career readiness and career sustainability. By adopting a qualitative 

approach in recognition of the contextual value of different capitals (Donald, 2025), the study 

bridges employability and career development research (Healy et al., 2022), while the ECGM 

addresses calls to integrate insights from various capital-based employability models 

(Römgens et al., 2020).

Our study identified four employability capital clusters: (i) social and cultural capital, 

(ii) psychological and health capital, (iii) market-value and economic capital, and (iv) 

scholastic and career identity capital. Unique interplays within and between these clusters 

affirm the theoretical conceptualisation of ECGM’s dynamic nature and its interaction with 

external factors over time (Donald et al., 2024b). Students emphasised outcomes such as self-

perceived employability, well-being, and financial security, likely reflecting their life stage 

and aligning with recent empirical studies (Jackson et al., 2024; Nimmi et al., 2021; 2022).

By operationalising the ECGM tool within a seven-part education and training series 

in Vietnam and fostering meaningful interactions between students and other actors 

(including career development professionals, academics, and industry experts), our study 

offered some of the earliest empirical validation of the ECGM and sustainable career 

ecosystem theory.

Practical and Policy Implications

Vietnam’s high youth unemployment, particularly for university graduates (Vietnam News 

Agency, 2024), underscores the value of the ECGM in preparing students for sustainable 

Page 23 of 43 Education + Training

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Education + Training

Page 21 of 32

careers in challenging labour market conditions by helping to reframe external factors as 

opportunities as well as challenges. The model’s applicability across degree majors also 

responds to calls from Jackson et al. (2024) for program-wide career development 

interventions. The hybrid format of the education and training series supports Hughes et al.’s 

(2024) recommendation for preparing students for diverse work environments, including in-

person, hybrid, and online settings. Additionally, the group-based use of the ECGM tool 

mitigates common resource constraints faced by career development professionals (Donald, 

2025). 

From a policy perspective, Vietnam’s national government and universities could 

consider funding a broader implementation of the initiative. Expanded access to career 

guidance would enhance the career readiness and sustainability of students, with clear 

economic benefits. For instance, Hooley et al. (2023) found career guidance in UK 

educational settings yielded returns between £1.20 and £4.10 for every £1.00 invested, with 

an average return of £2.50. For unemployed adults, returns ranged from £1.90 to £6.70 per 

£1.00 spent, with an average return of £3.30. Strategic investments, coupled with 

collaboration among career ecosystem actors, can equip graduates for sustainable careers 

while also enhancing the sustainability of the broader career ecosystem (Baruch et al., 2023).

Limitations and Future Research

Despite the rich data collected, the modest sample size of seven students limits the 

generalisability of the findings. Instead, this research serves as a foundation for future 

investigations. 

Expanding the education and training series to include larger sample sizes or 

comparing cohorts from the same versus a mix of degree majors could provide valuable 

insights. Cross-cultural comparisons within different institutions or regions within Vietnam 

(e.g., urban versus rural; per Ma et al., 2024 study of self-perceived employability of 
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university students in China) or between different countries could also reveal important 

similarities and differences.

Echoing broader calls from Baruch and Sullivan (2022), future studies might also 

consider the impact of student demographics, such as disabled or neurodivergent students or 

those from lower socio-economic backgrounds, on the outcomes of such interventions. 

Additionally, the current study employed a hybrid format, with the first six sessions 

delivered online and the final session conducted in person. Future research could explore the 

effectiveness of alternative delivery formats, such as fully in-person, entirely online, or 

various hybrid configurations, to identify the most effective approach for specific contexts. 

Lastly, while the current study excluded personal identity capital due to cultural 

sensitivities, future research could examine its role in other cultural settings or assess whether 

it remains a necessary component of the ECGM. Vietnamese society is predominantly 

collectivist, emphasising group harmony, familial obligations, and community cohesion over 

individual aspirations or characteristics (Nguyen and Do, 2020; Tuan and Anh, 2023). In this 

context, personal identity is often embedded within social roles and communal 

responsibilities, making the concept of personal identity capital less culturally resonant.  

Incorporating this construct into the ECGM without adaptation may not reflect the lived 

experiences of individuals in Vietnam. Future studies should consider cross-cultural 

validation of personal identity capital and explore culturally responsive adaptations that 

emphasise communal aspects of identity, thereby enhancing the ECGM’s applicability across 

diverse cultural settings.

Conclusion

In conclusion, this study demonstrates the value of the ECGM in understanding the 

multifaceted contributors to career readiness among second-year domestic university students 

in Vietnam. The research highlights the significance of various forms of employability capital 

Page 25 of 43 Education + Training

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Education + Training

Page 23 of 32

(social, cultural, psychological, health, scholastic, market-value, career identity, and 

economic) in shaping students' preparedness for undertaking the university-to-work 

transition. Specifically, the findings emphasise the interconnectedness of these capitals and 

the critical interplay between individual agency and contextual factors in influencing 

desirable personal outcomes. From a sustainable career ecosystem theory perspective, the 

seven-part education and training series provided a practical platform for fostering 

meaningful interaction between actors, including students, academics, industry professionals, 

and career development experts. Taken together, our findings offer actionable guidance for 

educators and policymakers aiming to enhance the career readiness of university students in 

Vietnam, highlighting the need for integrated, context-sensitive strategies that bridge 

academia and industry.
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Table I: Definitions of the Nine Forms of Employability Capital

ID Form of Capital Definition

1 Social capital Benefits and opportunities gained from our relationships 
and networks

2 Cultural capital Familiarity with unwritten rules, traditions, and processes

3 Psychological capital Building a strong and resilient mindset to overcome 
challenges

4 Personal identity capital How we are judged or perceived based on our personalities 
and characteristics.

5 Health capital The state of our mental and physical health

6 Scholastic capital Educational qualifications and professional accreditations

7 Market-value capital Our skills and experiences acquired from working or 
volunteering

8 Career identity capital Managing our career, developing meaning from our career 
reflections, and demonstrating employability

9 Economic capital Our access to financial resources

Source: Donald (2025).
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Table II: Participant Information

ID Gender Major

NT01 Female Digital Marketing

SN02 Male Logistics

TN03 Female Psychology

TV04 Male Sociology and Psychology

KT05 Male Computer Science

TB06 Female English Linguistics

NH07 Female Business Administration

Source: Author’s Own
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Table III: Seven-Part Education and Training Series

Session Capital Speaker background Learning Objectives

One Introductory Session

Scholastic 
Capital

1. Define scholastic capital and describe how learning experiences and 
professional qualifications contribute to employability. 

2. Incorporate strategies like completing academic programs, earning 
professional certifications, and participating in extracurricular activities.

Two

Career Identity 
Capital

NB, an academic and former Associate 
Dean with expertise in work-integrated 
learning and an Asia Pacific Career 
Development Association member, brings 
valuable insights to help participants 
apply these career concepts effectively. 3. Explain career identity capital and its role in career awareness and 

development.
4. Show the ability to network with professionals, take part in internships, and 

reflect on your personal skills to get ready for the job market.

Social 
Capital

5. Explain the concept of social capital and how relationships with individuals 
and organizations can enhance employability.

6. Use relationships with family, friends, mentors, and professional 
organizations to build social capital.

Three

Cultural 
Capital

TN, a seasoned HR professional with over 
30 years in multinationals like Deloitte 
and P&G, brings expertise in cultural 
values and stakeholder management and, 
as a certified coach, offers engaging 
insights for participants. 7. Define cultural capital and explain how it influences employability and 

workplace effectiveness.
8. Participate in sports, clubs, volunteering, and language learning activities to 

build cultural capital.

Four Psychological 
Capital

DD, known for his resilience and diverse 
career path—from Chief Accountant to 
Lecturer and Principal, now pursuing 
Psychology -- demonstrating the career 

9. Describe psychological capital and its key components: hope, optimism, 
resilience, and emotional intelligence.

10. Use emotional intelligence, resilience, and self-efficacy in personal and 
professional situations.
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Health 
Capital

benefits of adaptability and balance. 11. Explain how health capital, including mental and physical health, affects 
employability and job performance.

12. Incorporate regular exercise, mindfulness, stress management, and self-
reflection into your routine to support your overall health and well-being.

Market-Value 
Capital

13. Define market-value capital and describe its importance in increasing 
employability.

14. Participate in career fairs and skill-building events to enhance market-value 
capital.

15. Develop a personal recruitment strategy using scholastic capital, market 
demand, and professional networks.

Five

Economic 
Capital

LB, an HR leader with over 20 years at 
multinationals and a Certified Career 
Transition Coach, provided strategic, 
practical guidance, helping participants 
effectively understand and leverage these 
two capitals.

16. Explain how access to financial resources impacts employability and career 
decisions.

17. Use financial management strategies such as budgeting, savings, and 
investments to maintain economic capital.

Six External 
Factors and 
Personal 
Outcomes

LT is a digital inclusion expert focused on 
bridging the digital divide in Vietnam. 
With experience in data privacy, 
cybersecurity, and AI, she offers valuable 
insights for marginalized youth, inspiring 
participants in their career development 
journey.

18. Distinguish between active and passive external factors, such as automation, 
labour market trends, and unexpected events, and evaluate their impact on 
career development.

19. Utilize career counselling and awareness of recruitment biases to navigate 
external challenges.

Seven Action Plan Development & Written Feedback

Source: Author’s Own
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Figure 1

Source: Donald et al. (2024, p. 8). Used with permission. © 2023 Donald, Baruch & Ashleigh.
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Figure 2

Source: Donald et al. (2024, p. 7). Used with permission. © 2023 Donald, Baruch & Ashleigh. 
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Figure 3

Source: Authors own creation based on Gioia et al. (2013, p. 21) protocol.
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Figure Captions

Figure 1: The Employability Capital Growth Model (ECGM)

Figure 2: Examples of the Nine Forms of Employability Capital

Figure 3: Thematic Analysis Report
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