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1. Introduction

The digital era has accelerated fundamental changes in business activities, driving firms
to move beyond traditional models toward digitally enabled ventures. This transformation
requires organizations to strategically plan and manage the dissemination of product and service
information through information technology systems, giving rise to new digital business models
such as e-commerce, Al-driven application ventures (Beliaeva et al., 2020; Jorzik et al., 2024).
Consequently, an increasing number of firms are investing in innovative ventures to capitalize
on opportunities offered by e-commerce and digitally oriented startups, underscoring the close
relationship between entrepreneurship and digitalization. This development marks the
emergence of digital enterprises and startups, which combine traditional entrepreneurial
capabilities with advanced technologies such as the internet and communication networks to
digitize business processes and engage partners and customers across multiple digital platforms
(Elnadi & Gheith, 2023).
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The trend of e-business startups highlights the need to understand the motivations and
other factors influencing digital entrepreneurship intention, with research on the impact of
psychological and behavioral factors still being limited. According to Ismail et al. (2024),
research on digital entrepreneurship has garnered increased academic attention since the Covid-
19 pandemic. However, topics related to the psychological and behavioral factors influencing
digital entrepreneurial intentions and actions remain relatively underexplored compared to
other areas.

The digital economy in Vietnam has grown steadily. The e-commerce market was
valued at USD 32 billion in 2024, growing at a rate of 27% (Vietnam E-commerce Association
[VECOM], 2025). According to Autio et al. (2025), Vietnam ranks 63rd out of 113 economies
in the Global Index of Digital Entrepreneurship Systems, indicating that while the country has
made progress in digital entrepreneurship development, significant gaps remain in the
supporting ecosystem, and it continues to face challenges in raising awareness about the
importance of and fostering a digital entrepreneurship spirit among its population.

Psychological and behavioral factors play significant roles in shaping entrepreneurial
intentions. Hsu et al. (2019) demonstrated that the perception of suitability and entrepreneurial
spirit mediate the relationship between personal entrepreneurial capability and Entrepreneurial
Intention (EI). Similarly, Biraglia and Kadile (2017) identified entrepreneurial passion (EPA)
as a key driver in forming EI, highlighting that entrepreneurial capability positively moderates
the relationship between EPA and EI. Li and Hu (2022) emphasized the importance of Digital
Skills (DS), arguing that they are essential and should be integrated into education systems.
Furthermore, Elnadi and Gheith (2023) found that digital capability significantly influences
students’ digital entrepreneurial spirit, demonstrating that digital creativity and innovation skills
impact entrepreneurial intention. The influence of entrepreneurial passion and digital skills on
EI can be explained by the Entrepreneurial Event Model (EEM) (Shapero & Sokol, 1982). In
this model, EPA contributes to Perceived Desirability, while DS relates to Perceived Feasibility,
are two of the three key determinants of EI. Although prior studies have acknowledged the role
of psychological factors in shaping Entrepreneurial Intention (EI), as evidenced in the works of
Hsu et al. (2019), Biraglia and Kadile (2017), relatively limited attention has been paid to how
these factors influence Digital Entrepreneurial Intention (DEI). The study by Elnadi and Gheith
(2023) emphasizes the importance of entrepreneurial alertness and entrepreneurial digital
innovativeness for DEI; however, it does not delve deeply into psychological factors or
individuals’ self-perceptions related to digital entrepreneurship (DE). In recent years, several
studies on DEI have been conducted in the Vietnamese context. These studies have examined
psychological factors such as self-efficacy and perceived feasibility (Lam et al., 2025; Nguyen
& Nguyen, 2025; Pham et al., 2025), as well as digital competence-related factors, including
digital skills (e.g., information and data literacy, communication skills) (Duong et al., 2024),
digital knowledge (Vu et al., 2024), and Al literacy (Pham et al., 2025). In addition, constructs
such as attitude and Perceived Behavioral Control (PBC) are often treated as mediating
variables in the relationships between psychological factors, competencies, and DEI (Nguyen
& Nguyen, 2024). However, these studies have not sufficiently addressed specific
psychological constructs such as entrepreneurial passion and perceived person -
entrepreneurship fit, nor have they explored digital competences from the perspective of
creative and innovative skills. An innovative mindset and related skills have been identified as
key antecedents of EI (Ferreira-Neto et al., 2023; Jiatong et al., 2021) as they enhance the
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perceived feasibility of a new business idea. Therefore, this study does not measure digital skills
in general but instead focuses on digital creativity - related capabilities.

Furthermore, examining Risk-Taking Attitude (RTA), rather than a general attitude
toward digital entrepreneurship, represents an additional novel contribution of the present
study. Risk-taking is considered a key attribute of entrepreneurs (Caputo et al., 2025; Salameh
et al., 2022). Examining the role of this factor helps extend the Theory of Planned Behavior
(TPB) to better explain entrepreneurial behavioral intention. In short, to enhance the
understanding of the drivers of digital entrepreneurial intention, this study investigates how
psychological factors (e.g., perceived person - entrepreneurship fit and entrepreneurial passion),
a behavioral factor (risk-taking attitude), and an entrepreneurial competence factor (digital
creation and innovation skills) influence digital entrepreneurial intention. A quantitative
approach, utilizing data collected through surveys of students from various universities in
Vietnam, was employed to address this research question.

2. Theoretical background

Digital Entrepreneurship (DE) refers to entrepreneurial activities in which digital
technologies fundamentally shape opportunity formation, enactment, and value creation
(Nambisan, 2017), or create value through the creation of digital artifacts within the digital
economy (Autio et al., 2025; Kraus et al., 2023). Digital entrepreneurship involves digital
technologies, collective intelligence, collaboration, and four core dimensions: digital actors,
activities, motivations, and organization (Elia et al., 2020). This concept integrates two key
domains: digital platforms and digital ecosystems (Sahut et al., 2021).

Digital entrepreneurial intention (DEI) can be understood as pursuing new business
models that utilize digital technology to manage businesses and transition product or service
operations partially or entirely into digital formats (Elnadi et al., 2023). Autio et al. (2025)
found that digitization has shaped entrepreneurial spirit and ecosystems through new digital
capabilities that entrepreneurs can exploit to perform new functions.

To provide the foundation for discussion on the relationship among psychological,
behavioral and entrepreneurial capacity factors, this research referred to the Entrepreneurial
Event Model (EEM) by Shapero and Sokol (1982) and its later development by Krueger et al.
(2000) by integrating with the Theory of Planned Behavior (TPB). EEM is considered a
foundational intention-based framework in entrepreneurship research. The model highlights the
role of Perceived Desirability, Perceived Feasibility, and Propensity to Act toward EI.
Perceived desirability refers to the degree to which an individual finds entrepreneurship
personally and socially attractive, including personal factors such as values and motives, and
cultural and social norms. Perceived feasibility is the individual’s belief in their capability to
start a new venture. It reflects self-confidence and perceived skills and ability to access
resources (Krueger et al., 2000). Grounded in the Entrepreneurial Event Model (EEM), this
study conceptualizes perceived person-entrepreneurship fit (FIT) and entrepreneurial passion
(EPA) as key components of perceived desirability, while Digital Creation and Innovation
Skills (DCS) are operationalized as indicators of perceived feasibility in explaining digital
entrepreneurial intention.
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3. Hypotheses development

3.1. Relationship Between Perceived Person-Entrepreneurship Fit (FIT) and Digital
Entrepreneurial Intention (DEI)

Markman and Baron (2003) argue that entrepreneurial capability and startup success
improve as the alignment between an individual’s personal characteristics and the requirements
of entrepreneurship increases. This alignment is perceptual in nature, reflecting individuals’
beliefs that entrepreneurship can fulfill their personal needs (demand-supply fit) and that they
possess the competencies required to perform entrepreneurial roles effectively (ability-
requirement fit). Hsu et al. (2019) focus on the demand-supply relationship, emphasizing that
individual perceptions vary based on the social information they receive and process, and the
information shapes an individual’s perception of entrepreneurship. Tucker et al. (2021) note
that confidence in business-related capabilities derives from experience and education, which
affect perceptions of fit with entrepreneurship and entrepreneurial intentions. The FIT reflects
the personal desirability for entrepreneurship (Krueger et al., 2000). Although the FIT has been
identified as a factor influencing traditional entrepreneurship, there is still a need for further
examination of its role in the digital entrepreneurship context. Digital entrepreneurship often
requires different competencies, such as digital creativity, platform utilization, and online
networking capabilities. As a result, individuals may evaluate the alignment between their
personal abilities and the requirements of entrepreneurial activities differently in a digital
context. Therefore, the following hypothesis is proposed:

HI: Perceived Person-Entrepreneurship Fit (FIT) positively influences Digital
Entrepreneurial Intention (DEI)

3.2. Relationship Between Entrepreneurial Passion (EPA) and Digital
Entrepreneurial Intention (DEI)

EPA is a consciously accessible, intense positive emotional state toward entrepreneurial
activities that individuals perceive as meaningful and central to their self-identity (Newman et
al., 2021). Within Social Cognitive Theory (SCT), passion constitutes a key personal factor
influencing human agency (Bandura, 2001), as it motivates individuals to persist, overcome
barriers, and engage in goal-directed entrepreneurial behavior. Accordingly, entrepreneurial
passion fosters heightened focus, commitment, and determination in entrepreneurial activities
(Biraglia & Kadile, 2017). A growing body of literature has documented the positive role of
EPA in shaping Entrepreneurial Intention (EI). Li et al. (2020) find that EPA enhances
entrepreneurial alertness, which in turn indirectly strengthens entrepreneurial intention. Dheer
and Castrogiovanni (2023) further demonstrate that EPA, together with self-efficacy, plays a
critical role in shaping individuals’ perceptions of their entrepreneurial capabilities and
intentions. Similarly, Gregori et al. (2024) report a direct positive relationship between EPA
and EI, suggesting that passion toward technology and entrepreneurship can meaningfully
influence digital entrepreneurial pursuits. Extending this perspective, Liu and Vu (2023) show
that EPA indirectly affects technology adoption intentions through perceived advantages,
contextual factors, and risk acceptance.

Although prior studies have consistently emphasized the importance of EPA in
explaining entrepreneurial intention, limited research has examined its role in the context of
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DEI. Addressing this gap, the present study investigates the influence of EPA on DEL
Accordingly, the following hypothesis is proposed:

H2: Entrepreneurial passion (EPA) positively influences Digital Entrepreneurial
Intention (DEI)

3.3. Relationship Between Digital Creation & Innovation Skills (DCS) and Digital
Entrepreneurial Intention (DEI)

Digital competences refer to a multidimensional set of knowledge, skills, and attitudes
that enable individuals to use digital technologies effectively, critically, and creatively for
information processing, communication, content creation, and problem solving (Martzoukou et
al., 2020). According to Li and Hu’s (2022) study, DCS encompasses various capabilities
related to tools, cognition, and social emotions. These skills involve using digital tools to work,
convey information, or express personal opinions creatively.

Studies also highlight the positive impact of DCS on forming DEI. Garcez and Silva
(2023) found that both soft and hard digital skills directly influence students’ digital
entrepreneurial intentions, with indirect effects mediated through cognitive factors. Elnadi and
Gheith (2023) showed that digital skills enhance entrepreneurial alertness and the capacity for
digital innovation, thereby fostering digital entrepreneurial intentions. Singh et al. (2024)
demonstrated that digital competence is a crucial link in the positive impact of entrepreneurial
education on digital entrepreneurial intentions, affirming that digital creation skills directly
affect these intentions. Mir and Khan (2023) emphasized that creativity is essential for
generating new digital projects, and technical skills are necessary for forming digital
entrepreneurial intentions. Duong et al. (2024) demonstrated that individual digital
competences, comprising information and data literacy, communication and collaboration,
safety and security, and problem-solving abilities, have a significant impact on DEI. The
concept of digital competences is broad, ranging from advanced technical knowledge to more
application-oriented skills. In this study, digital competences are examined from the perspective
of Digital Creation and Innovation Skills (DCS), with a particular focus on content creation and
the development of new ideas in digital business contexts. These skills are more widely
accessible to university students than highly technical competencies such as programming or
data security. On this basis, Hypothesis H3 is proposed.

H3: Digital Creation & Innovation Skills (DCS) positively influence Digital
Entrepreneurial Intention (DEI)

3.4. Risk-taking attitude as a mediating mechanism

Risk-Taking Attitude (RTA) is proposed as a partial mediator in the relationships
between desirability factors, feasibility factors, and Digital Entrepreneurial Intention (DEI).
Risk-Taking Attitude (RTA) refers to an individual’s relatively stable psychological disposition
reflecting the willingness to engage in decisions or behaviors under conditions of uncertainty,
where outcomes involve potential gains as well as potential losses. In the entrepreneurial
context, RTA captures the tendency to accept calculated risks associated with opportunity
recognition, resource commitment, and venture creation, rather than avoiding uncertainty.
Empirically, risk-taking is commonly operationalized through individuals’ self-reported
inclination to invest and pursue uncertain entrepreneurial outcomes when potential rewards are
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perceived to be high (Caputo et al., 2025; Lucas et al., 2025).

Prior empirical studies consistently demonstrate a positive and significant relationship
between Risk-Taking Attitude (RTA) and Entrepreneurial Intention (EI) (Liithje & Franke,
2003). Salameh et al. (2022) further show that financial risk-taking has a direct positive
association with EI, suggesting that individuals who are more willing to accept risk are more
likely to pursue entrepreneurial careers. Similarly, Bergner et al. (2023) conclude that
opportunity recognition, risk-taking attitude, and personal factors jointly enhance
entrepreneurial intentions. In the digital context, Zhuang and Sun (2024) observe that risk-
taking attitude positively influences entrepreneurial readiness, thereby contributing to the
formation of digital entrepreneurial intentions.

Beyond its direct effects, risk-taking attitude has been increasingly examined as a
mediating variable. The Structural Model of Entrepreneurial Intent proposed by Liithje and
Franke (2003) positions attitude as a key mediator between personality traits and
entrepreneurial intention. Extending this logic, Salameh et al. (2022) empirically demonstrate
that financial risk-taking mediates the relationship between personality traits and EI. Al Issa
(2021) further finds that RTA fosters confidence and mediates the relationship between
entrepreneurial passion and the desire for business success, ultimately shaping entrepreneurial
intentions. Likewise, Liu and Vu (2023) report that entrepreneurial passion influences
technology adoption intentions both directly and indirectly through environmental factors and
risk-taking attitude, suggesting that RTA amplifies the effect of passion on intention formation.

In addition, prior research indicates that risk-taking attitude mediates the effects of
entrepreneurial capabilities and skills on entrepreneurial intention. Li and Hu (2022) find that
students possessing digital skills and a strong risk-taking attitude are more likely to develop
entrepreneurial intentions when exposed to business training. Caputo et al. (2025) further
demonstrate that risk-taking enhances key cognitive antecedents, particularly entrepreneurial
self-efficacy and attitudes toward entrepreneurship, which subsequently strengthen
entrepreneurial intention. Drawing on the Entrepreneurial Event Model (EEM) (Krueger et al.,
2000), perceived person-entrepreneurship fit (FIT) and entrepreneurial passion (EPA) are
conceptualized in this study as perceived desirability factors, reflecting personal values and
motivational drivers. Digital Creation and Innovation Skills (DCS), in contrast, are
conceptualized as a component of perceived feasibility, reflecting individuals’ perceived
capability to engage in digital entrepreneurship. Stronger DCS helps individuals evaluate
opportunities and the risk involved in a new (digital) venture, while also enhancing the
perceived feasibility of a new business (Bergner et al., 2023; Caputo et al., 2025). Consequently,
individuals with higher DCS are more likely to accept the risks associated with entrepreneurial
activities. Based on the consistent evidence regarding the mediating role of risk-taking attitude,
it is reasonable to extend prior findings to these specific desirability- and feasibility-related
constructs. Given the limited empirical research directly examining these mediation pathways
in the digital entrepreneurship context, this study proposes the following hypotheses:

H4a: Risk-Taking Attitude (RTA) partially mediates the relationship between perceived
person-entrepreneurship fit (FIT) and Digital Entrepreneurial Intention (DEI)
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H4b: Risk-Taking Attitude (RTA) partially mediates the relationship between
entrepreneurial passion (EPA) and Digital Entrepreneurial Intention (DEI)

H4c: Risk-Taking Attitude (RTA) partially mediates the relationship between Digital
Creation and Innovation Skills (DCS) and Digital Entrepreneurial Intention (DEI)

The proposed hypotheses are illustrated in Figure 1. This model depicts the relationships
among FIT, EPA, DCS, and DEI and the mediating roles of RTA on these relationships.

Figure 1
Proposed Research Model

Perceived Person-
Entrepreneurship fit

(FIT)
Risk-taking
H4b Attitude
> o
Entrepreneurial (RTA) T Digital
Passion (EPA) Entrepreneurship
Intention (DEI)
et H2 N\
H4
H3

Digital creation &
Innovation Skills
(DCS)

Note. Author’s own work
4. Research methods
4.1. Research design

The primary objective of this study is to examine the relationships between perceived
desirability (person-entrepreneurship fit - FIT and entrepreneurial passion - EPA) and perceived
feasibility (Digital Creation Skills - DCS) with Digital Entrepreneurial Intention (DEI). In
addition, the study investigates the mediating role of Risk-Taking Attitude (RTA) in the
relationships between FIT, EPA, DCS, and DEI.

A quantitative research methodology is adopted, as this approach is appropriate for
testing objective theories through the examination of relationships among variables (Creswell
& Creswell, 2023), helping researchers clearly validate hypotheses within the research model
and derive conclusions based on their findings. The study follows a deductive research
approach, which emphasizes theory testing, minimizes researcher bias, and enables the
generalization of findings to a broader population (Creswell & Creswell, 2023). Quantitative
methods, therefore, ensure reliability and objectivity in the relationships among variables in the
model. The variables are measurable, so the numbered data can be analyzed using statistical
procedures (Creswell & Creswell, 2023). The data for this study were collected by a survey,
which is appropriate to provide a quantitative description of the population’s attitudes and
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opinions by studying a sample of the population (Creswell & Creswell, 2023). To examine the
hypotheses proposed, the quantitative data were analyzed using Partial Least Squares Structural
Equation Modeling (PLS-SEM). The PLS-SEM is suitable for examining mediating effects
(Hair et al., 2022).

4.2. Measurement and questionnaire design

The measurement scales used in this study are adapted from previous research. A
thorough literature review was conducted to identify relevant studies published in prestigious
journals. The criteria for selecting measurement scales included the availability of detailed
measurement items, reported reliability statistics, and Cronbach’s Alpha coefficients exceeding
the recommended threshold of 0.70 (Nunnally & Bernstein, 1994).

The construct Perceived Person-Entreprencurship Fit (FIT) was adapted from Hsu et al.
(2019) and consists of three items, with a Cronbach’s Alpha of 0.90. These items capture the
extent to which respondents perceive entrepreneurship as aligned with their personal needs and
career preferences. Entrepreneurial passion (EPA) was derived from Biraglia and Kadile (2017)
and measured using four items, with a Cronbach’s Alpha of 0.94. These items collectively
reflect an individual’s positive emotional attachment, excitement, and identity centrality toward
founding and owning a new business. The construct Digital Creation and Innovation Skills
(DCS) was operationalized based on Li and Hu (2022) and Peart et al. (2020). It comprises six
items, with Cronbach’s Alpha values ranging from 0.819 to 0.929. These items measure an
individual’s digital creation and innovation skills, encompassing the ability to create, edit,
design, and apply digital content and technologies to develop, promote, and communicate new
ideas for diverse audiences and purposes.

Risk-taking attitude (RTA) was measured using scales developed by Ritala et al. (2021)
and measured using three items, with a Cronbach’s Alpha of 0.88. These items describe an
individual’s risk-taking attitude, reflecting a willingness to engage in bold, calculated decisions,
invest resources under uncertainty, and explore unconventional opportunities with an
acceptance of potential risks.

The final construct, Digital Entrepreneurial Intention (DEI), was adapted from
Abdelfattah et al. (2022) and measured using five items, with a Cronbach’s Alpha of 0.915.
These items, taken together, reflect an individual’s digital entrepreneurial intention, capturing
a strong and deliberate commitment, future planning, and determination to pursue and persist
in starting an e-business career despite potential challenges.

The measurement scales were translated and refined through interviews with nine
experts, all of whom are university lecturers and researchers in the field of entrepreneurship.
Their feedback contributed to improving the clarity, cultural relevance, and content validity of
the questionnaires prior to the pilot test. The questionnaire was designed based on refined
measurement scales, using a 5-point Likert scale with responses ranging from 1 (“completely
disagree”) to 5 (“absolutely agree”). The pilot study was conducted with students at one
university, yielding 88 responses, of which 50 valid questionnaires were retained for statistical
reliability testing. The results indicate satisfactory internal consistency, with Cronbach’s Alpha
values ranging from 0.929 to 0.95 across all constructs (Nunnally & Bernstein, 1994).
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4.3. Sampling and data collection

A large-scale survey was conducted using structured questionnaires distributed to
students at several universities in Vietnam. The study employed a non-probability purposive
sampling. Purposive sampling was implemented based on criteria relevant to the research
context, including geographical location (selected universities in major Vietnamese cities such
as Hanoi, Hue, Da Nang, and Ho Chi Minh City), academic discipline (engineering and design;
business and management; social sciences and law), and year of study (from freshman to senior
students). This approach facilitated sample diversification, helped mitigate some limitations
associated with non-probability sampling, and enhanced the rigor of data collection as well as
the reliability of the research findings (Creswell & Creswell, 2023). The researchers contacted
lecturers, student unions, and academic administrators from selected universities that met the
above criteria and requested support to distribute the online questionnaire to eligible
participants. Researchers also came to classes in some universities to present about the research
and requested students to answer the survey via the link of e-questionnaires. A small
honorarium was provided to those who assisted with the data collection process.

The minimum sample size for this study is calculated based on the requirements of
Partial Least Squares Structural Equation Modeling (PLS-SEM). While the 10-times rule was
historically used, this study follows the recommendations of Hair et al. (2022) to use power
analysis (G*power rule). G*Power is a statistical software tool used to perform a priori power
analysis to determine the minimum required sample size by considering the desired statistical
power, the significance level, and the expected effect size (f°) relative to the number of
predictors in the model. Apply G*Power for this study with Efffect size (f*) = 0.15 (medium
for most social science research); significance level = o = 0.05 (95% confidence interval) and
Power = 0.8 (the probability of detecting an effect if one exists, typically 0.8), number of
predictors in the model =4 (FIT, EPA, DCS, RTA), the minimum sample size is 92.

The questionnaires were distributed via both in-person (researcher met students in class)
and online (via Google Form) by purposive and snowball sampling methods, resulting in a total of
675 responses. After screening data, 166 invalid responses were excluded due to missing or bias
answer. The final data set consists of 509 valid observations, meeting the sample size requirements
for PLS-SEM as calculated above. The sample demographic is presented in Table 1.

Table 1

Sample Characteristics

Sample Characteristics Frequency (N =509) Percentage
Gender (N =509)
Male 265 52.1%
Female 240 47.2%
Other 4 0.8%

Student Level (by academic year)
Freshmen (Year 1) 105 20.6%
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Sample Characteristics Frequency (N=509) Percentage

Sophomore (Year 2) 168 33%
Junior (Year 3) 154 30.3%
Senior (Year 4) 77 15.1%
Senior (Year 5, for a 5-year engineering program) 5 1%
Majors

Economics - Business - Management 273 53.6%
Engineering and Technology 149 29.3%
Humanities and Law 11 2.2%
Other Fields 76 14.9%

Note. Author’s own work
4.4. Data analysis

The data analysis was conducted with PLS-SEM using SmartPLS 3.0 to examine the
relationships among predictors of FIT, EPA, DCS, and the endogenous variable of DEI, and
the mediating roles of RTA on these relationships. There are several reasons for using PLS-
SEM. First, the PLS-SEM is appropriate for prediction-oriented and exploratory research, as it
focuses on maximizing the explained variance (R?) of endogenous. Second, the PLS-SEM is
well-suited for a complex structural model with mediating effects in this study, by examining
direct and indirect effects. Third, the PLS-SEM does not require multivariate normality and
performs well with moderate sample sizes (Hair et al., 2022), which is particularly suitable for
survey-based research among university students in this study. Following Le et al. (2025), the
analytical process involved two stages: first, examining the reliability and validity of the
measurement model, and second, testing the structural model to investigate the proposed
relationships among FIT, EPA, DCS, RTA, and DEL

5. Research results
5.1. Measurement model

Validity and reliability of the measurement model are assessed based on reliability
indicator (using outer loadings), internal consistency (using Cronbach’s Alpha and Composite
Reliability - CR), convergent validity (using Average Variance Extracted - AVE), and
discriminant validity (using the Heterotrait-Monotrait ratio of correlations - HTMT) (Hair &
Alamer, 2022). The analysis results of the measurement model by Smart-PLS are presented in
Table 2. All outer loadings are exceeding the threshold of 0.70, which is considered adequate
reliability. The Cronbach’s Alpha and Composite Reliability (CR) of each latent variable are
higher than 0.7, which is satisfactory. The Average Variance Extracted (AVE) value of each
construct is higher than the minimum required value of 0.5, indicating that the convergent
validity is met. Finally, the HTMT values of all latent variable pairs are lower than 0.85,
indicating valid discriminant validity (Hair et al., 2022).
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Since the data were collected through self-reported questionnaires at a single point in
time, the potential for Common Method Bias (CMB) was assessed. Full collinearity VIF values
were below the threshold of 3.3 (Table 3), suggesting that CMB is unlikely to pose a serious
concern in this study (Kock et al., 2021).

Table 2
Reliability Indicators for the Scale

Loadings Cronbach’s

Construct/Item Codes CR AVE
(p<0.001)  alpha

Perceived Person-Entrepreneurship Fit (FIT) 0.847 0.907 0.765

Starting a business fulfills my needs for FIT1 0.866

achievement

Starting a business satisfies my needs for FIT2 0.879

independent thought and action

Starting a business satisfies my needs for FIT3  0.879

personal freedom

Entrepreneurial passion (EPA) 0.861 0.906 0.706

Nurturing a new business through its EPAl  0.856

emerging success will be enjoyable

Establishing a new company is exciting EPA2  0.821

Becoming a founder of a business is a EPA3  0.860

very important part of who I want to be

Owning a company will be energizing EPA4 0.823

Digital creation & innovation skills (DCS) 0.897 0.921 0.661

I can create new digital content (e.g., DCS1 0.752
videos, photographs, texts, animations,

)

I know different ways to edit digital DCS2  0.803
content

I can demonstrate digital artefacts suiting DCS3  0.845
different types of audiences and purposes

I can design digital apps, games, virtual DCS4  0.810
environment, or digital interfaces

I am able to develop new ideas and DCS5 0.835
projects that have digital technologies
hugely involved



14 Nguyen Q. Mai, Lam T. Nhan. HCMCOUJS-Economics and Business Administration, 172),

Loadings Cronbach’s

(p <0.001) alpha CRAVE

Construct/Item Codes

I can promote new digital tools and DCS6 0.830
introduce new digital opportunities to
others

Risk-taking attitude (RTA) 0.826 0.896 0.742

I prefer eccentric actions through RTAIl 0.874
exploring the realm of unknowns and
accepting risks after thorough thinking

I am willing to invest time and money in RTA2 0.872
a high-risk, highly demanding activity
that may bring huge profits in return

In risky or uncertain situations, should I RTA3  0.837
have to make decisions, I tend to act
audaciously

Digital entrepreneurial intention (DEI) 0.925 0.943 0.769

I have thought very seriously about DEIl  0.878
starting E-business

I plan to start an E-business in the future DEI2  0.876

I am determined to start my own E- DEI3  0.890
business no matter the difficulties

I want to make a carecer as an DEI4 0.887
entrepreneur in the field of E-business

I am ready to do anything to become an DEI5  0.853
E-entrepreneur

Note. Author’s own work
5.2. Structural model

The structural model is validated by using four indicators: Path Coefficients, Coefficient
of Determination (R?), Effect Size (F?), and Predictive Relevance (Q?). PLS Bootstrapping
technique was applied to determine these indicators. The results are presented in Tables 3 and
Figures 2.

Table 3
Structural Model

Path
PLS Path Coefficient

()
Direct FIT - DEI 0.118 0.030 - 0.013 1.986 HI: Supported

p-value  Total 2

(<0.05) Effect VIF Remark
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Path p-value Total
: 2
PLS Path Coei('ig)uent (<0.05) Effect F VIF Remark
Direct EPA - DEI 0.219 0.000 - 0.039 2.317 H2: Supported
Direct  DCS - DEI 0.346 0.000 - 0.152 1.494 H3: Supported
Indirect  FIT > RTA - DEI 0.010 0307  0.128 - - H4a:Not
Supported
- - H4b: Supported
Indirect EPA - RTA > DEI 0.068 0.003 0287 - SUpporte
Partial mediation
Indirect DSC - RTA - DEI 0.058 0007  0.404 - - Hée: Supported

Partial mediation

Endogenous construct Predictive relevance Predictive relevance Coefficient of
5 Q) evaluation determination (R?)
RTA 0.335 Q>0 0.462
DEI 0.358 Q>0 0.471

Note. Author’s own work

Path coefficients represent the strength and direction of the relationships between latent
constructs in the structural model, which are all statistically significant, indicating H1, H2, and
H3 hypotheses are supported. The coefficient of determination R? indicates the proportion of
variance in an endogenous construct explained by its predictors, which is moderate in this
model. The effect size F> measures the contribution level of a specific predictor to an
endogenous construct. The effect size indicators in Table 3 indicate a small to medium effect.
Predictive Relevance Q? is a coefficient that represents the degree to which the independent
variables predict the dependent variable in the PLS-SEM model. The model with Q* = 0.335 -
0.358 and Q* > 0 indicates it has large predictive relevance (Hair et al., 2022).

Figure 2
Results of Path Analysis
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5.3. Mediation effects

Bootstrapping was applied to assess the mediation effects in this study. Three
hypotheses addressing the mediating role of Risk-Taking Attitude (RTA) in the relationships
between FIT and DEI, EPA and DEI, and DCS and DEI were tested. The results of the indirect
effects are reported in Table 3 and illustrated in Figure 2. The findings indicate that the indirect
effect of FIT on DEI via RTA is not statistically significant, providing no support for a
mediating effect in this relationship (H4a). In contrast, the indirect effects of EPA and DCS on
DEI through RTA (H4b and H4c) are statistically significant, while the corresponding direct
effects remain significant. Following Hair et al. (2022), this pattern indicates complementary
partial mediation, whereby both the direct and indirect effects are significant and point in the
same direction, suggesting that RTA reinforces the effects of EPA and DCS on digital
entrepreneurial intention.

6. Discussion of results

6.1. Perceived Person-Entrepreneurship Fit (FIT) and Digital Entrepreneurial
Intention (DEI)

According to Bandura’s social cognitive theory (2001), perception plays a crucial role
in shaping human behavior. Similarly, the Entrepreneurial Event Model (EEM) proposed by
Krueger et al. (2000) emphasizes perceived desirability as a key driver of entrepreneurial
intention. Perceived person-entrepreneurship fit (FIT) reflects the extent to which individuals
perceive themselves as suitable for an entrepreneurial career, thereby enhancing the desirability
of becoming an entrepreneur. The findings of this study confirm a significant relationship
between FIT and Digital Entrepreneurial Intention (DEI), supporting the applicability of the
EEM in the digital entrepreneurship context. Moreover, this study extends the concept of
perceived desirability by incorporating personal characteristics captured through perceived
person—entrepreneurship fit.

The results are also consistent with recent studies on digital entrepreneurship. Nguyen
and Nguyen (2024) confirmed the importance of perceived desirability in shaping DEI, while
Elnadi and Gheith (2023) demonstrated that entrepreneurial alertness positively influences DEL.
With specific regard to FIT, Hsu et al. (2019) found that FIT moderates the relationship between
self-efficacy and entrepreneurial intention, whereas Kiani et al. (2022) showed that FIT
moderates the relationship between entrepreneurial passion and entrepreneurial intention.
Extending this stream of research, the present study highlights the importance of perceived
person-entrepreneurship fit as a direct antecedent of digital entrepreneurial intention.

6.2. Entrepreneurial passion (EPA) and Digital Entrepreneurial Intention (DEI)

Grounded in the Entrepreneurial Event Model (EEM) (Krueger et al., 2000), EPA is
conceptualized as a dimension of perceived desirability. The results of this study confirm the
direct and positive effect of EPA on DEI. These findings are consistent with recent empirical
studies. For example, Kiani et al. (2022) confirmed the positive impact of EPA on EI, while
Ridwan et al. (2024) found that enjoyment, as a form of intrinsic motivation, significantly
influences DEI. Similarly, Gregori et al. (2024) demonstrated that EPA has a significant effect
on EI, suggesting that passion for both technology and entrepreneurship shapes intentions in
the digital entrepreneurship context. Elnadi and Gheith (2023) examined EPA as a mediator in
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the relationships between entrepreneurial alertness and digital innovativeness and DEI. The
findings of this study on the direct impact of EPA on DEI extend the perceived desirability
construct within the EEM framework and provide further empirical evidence of the importance
of entrepreneurship-related personal values in shaping digital entrepreneurial intention.

6.3. Digital Creation & Innovation Skills (DCS) and Digital Entrepreneurial
Intention (DEI)

The confirmation of the positive impact of DCS on DEI in this study explains the
important role of digital capability to start a new venture in the context of digital business. It
supports the perceived feasibility as an accelerator for EI in the theory of EEM (Krueger et al.,
2000). DCS contributes to the self-efficacy of a person, enhancing their entrepreneurship
intention. The positive relationship between Digital Creation & Innovation Skills (DCS) and
Digital Entrepreneurial Intention (DEI) has been mentioned in recent studies. Elnadi and Gheith
(2023) found the impact of entrepreneurial digital innovativeness on DEI, while Mir and Khan
(2023) focused on the essential role of creativity and technical skills in creating new digital
projects. Garcez et al. (2023) found that both soft and hard digital skills directly influence
students’ DEI. Similar conclusions are found in the studies of Singh et al. (2024), Duong et al.
(2024), Li and Hu (2022). Skills for digital tools help students and users recognize potential
risks and how to mitigate them, thus promoting their DEI (L1 & Hu, 2022). The finding brings
an important implication for Vietnamese universities to include digital skills training in their
curriculum, providing and enhancing students’ digital skills, and fostering diverse digital
entrepreneurial intentions.

6.4. Risk-taking attitude as mediators

The study’s data analysis demonstrated the mediating role of Risk-Taking Attitude
(RTA) in the relationship between EPA, DCS, and DEI, but not FIT. RTA, in this case,
amplifies the impacts of EPA and DCS on DEI. Passion for an entrepreneurial career increases
the willingness of people to take challenges and accept higher risks of starting a new venture,
therefore, increasing their intention of being entrepreneurs. Similarly, digital creation skills give
people more confidence to take risks, bring a positive attitude toward risk-taking, then
increasing their entrepreneurial intention. The findings of this study are largely consistent with
prior empirical evidence highlighting the mediating role of Risk-Taking Attitude (RTA) in
entrepreneurial intention formation. In line with Al Issa (2021), the results confirm that RTA
functions as a key mechanism through which entrepreneurial passion translates into stronger
entrepreneurial intentions, by encouraging individuals to act on their motivational drives under
conditions of uncertainty. Similarly, the mediating effect observed in this study aligns with
Salameh et al. (2022), who reported that financial risk-taking mediates the relationship between
personality traits and EI, reinforcing the role of risk-related dispositions in activating
entrepreneurial behavior.

The present findings also resonate with Liu et al. (2023), who demonstrated that the
relationship between EPA and technology adoption intentions is strengthened when individuals
exhibit a higher risk-taking attitude. This suggests that RTA amplifies the impact of motivational
factors on intention formation, particularly in contexts characterized by technological uncertainty.
The results support the view that RTA mediates the influence of perceived feasibility,
operationalized as entrepreneurial capability, on EI, indicating that capabilities are more likely to
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be converted into intention when individuals are willing to accept risk.

In addition, the findings corroborate prior evidence emphasizing the interaction between
technical skills and risk orientation. Li and Hu (2022) showed that individuals with strong
digital skills are more likely to develop EI when coupled with a strong RTA, particularly in
educational settings. Likewise, Caputo et al. (2025) demonstrated that risk-taking enhances key
cognitive antecedents, especially entrepreneurial self-efficacy and attitudes toward
entrepreneurship, which subsequently strengthen entrepreneurial intention. Taken together,
these consistencies suggest that RTA plays a central enabling role, bridging personal motivation
and capability with EI, thereby reinforcing its importance in contemporary entrepreneurial and
digital entrepreneurship contexts. The findings of this study provide additional empirical
support for the role of RTA as a mediating mechanism linking perceived desirability factors
(e.g., entrepreneurial passion) and perceived feasibility factors (e.g., digital creation and
innovation skills) to entrepreneurial intention in the digital business context.

7. Conclusions and managerial implications

This study has achieved the initial research questions, including determining the impact
of passion, perception, and innovation skills on digital entrepreneurial intentions and explaining
the mediating role of risk-taking attitude in the relationship between individual characteristics
and digital entrepreneurial intentions. The findings are statistically significant (except for the
mediating role of RTA on the relationship between FIT and DEI), by using PLS-SEM analysis
with 509 valid responses from undergraduate students of universities in Vietnam. The
measurement and structural model tests met all requirements. These results provide empirical
support for the Entrepreneurial Event Model proposed by Krueger et al. (2000), which
operationalizes perceived desirability as FIT and EPA and perceived feasibility as DCS, and
the Structural Model of Entrepreneurial Intent developed by Liithje and Franke (2003), which
conceptualizes attitude as a key mediating factor between personal characteristics and
entrepreneurial intention.

7.1. Managerial implications

The digital era offers substantial opportunities for the creation of new digital ventures
and increasingly attracts young people to generate innovative ideas for products and services,
thereby encouraging the pursuit of digital business creation. To foster DEI among students,
universities should strengthen entrepreneurship education by integrating more experiential and
practice-oriented activities into the curriculum. Liang et al. (2025) demonstrated that DEI can
be enhanced through practice-based education that fosters creativity, while Li et al. (2024)
reported that entrepreneurship education facilitates the translation of digital entrepreneurial
intention into actual digital entrepreneurial behavior.

Accordingly, to help students identify their interests and cultivate entrepreneurial
passion, universities should provide opportunities to participate in projects focused on the
creation and design of new products, services, or ventures. Such opportunities may include
entrepreneurship and design thinking courses, participation in start-up competitions, and
engagement in innovation-driven projects. These activities should combine learning with the
application of creative problem-solving skills in real-world digital economy contexts, thereby
enhancing students’ cognitive evaluations of entrepreneurship as a career and strengthening
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perceived desirability toward entrepreneurial pursuits.

Furthermore, universities should intentionally incorporate risk-taking components
into curriculum design, such as simulation-based venture creation projects, failure-analysis
case studies, and iterative prototyping activities where students are encouraged to experiment,
make decisions under uncertainty, and learn from unsuccessful outcomes in a low-risk
learning environment.

In addition, partnerships with businesses can enable students to acquire hands-on
experience in digital creativity and innovation, develop a deeper understanding of
entrepreneurial risks, and learn effective risk-management strategies. This approach not only
enhances awareness of and passion for entrepreneurship but also strengthens digital creation
and innovation skills while cultivating students’ willingness to take calculated risks through
experiential and problem-based learning. When confronted with the challenges of the digital
economy, students equipped with practical experience are more likely to develop viable
solutions, gradually forming digital entrepreneurial intentions that can contribute to improving
Vietnam’s position within the global entrepreneurial ecosystem.

7.2. Research limitations and recommendations

Guided by the Entrepreneurial Event Model (Krueger et al., 2000), this study
operationalized perceived desirability through perceived person-entrepreneurship fit (FIT) and
entrepreneurial passion (EPA), and perceived feasibility through Digital Creation and
Innovation Skills (DCS). These constructs represent primarily internal or individual-level
factors. Future research could extend the present model by incorporating external contextual
factors, such as the university entrepreneurial climate or innovative learning environment, as
well as the effectiveness of digital and Al-related training programs. In addition, further studies
may consider other internal psychological factors, such as technological anxiety or Fear of
Missing Out (FOMO), to enrich the explanatory power of the model. Another limitation of this
study 1s its exclusive focus on the mediating role of risk-taking attitude, without accounting for
other potentially relevant variables, such as learner characteristics or field of study. Future
research should incorporate these factors to provide a more comprehensive understanding of
the determinants of DEI.

Regarding research context, this study was conducted within the context of Vietnamese
universities, where cultural, institutional, and policy conditions may shape students’
entrepreneurial perceptions differently from those in other countries. Future research could test the
proposed model in different cultural or economic contexts to examine its cross-national validity.
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