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ABSTRACT
Objective: The objective of the article is to investigate the association between FinTech literacy and the inten-
tion to become digital entrepreneurs utilizing the social cognitive career theory (SCCT). Specifically, it sheds
light on how three aspects of FinTech literacy (crowdfunding, blockchain, and artificial intelligence) influence
individuals’ digital entrepreneurial self-efficacy and outcome expectations. Additionally, it examines the sep-
arate and sequential mediation roles of digital entrepreneurial self-efficacy and outcome expectations in the
connection between literacy in crowdfunding, blockchain, and Al and digital entrepreneurial intention.
Research Design & Methods: The conceptual model was analysed using structural equation modelling with
the bootstrapping method based on data from a sample of 978 university students in Vietnam.
Findings: Our results revealed significant direct impacts of FinTech literacy dimensions on individuals’ self-
efficacy and outcome expectations regarding digital entrepreneurship. Moreover, the mediation analysis un-
covered distinct and sequential mediation roles of self-efficacy and outcome expectations in the correlation
between the three components of FinTech literacy and the intention to establish digital start-ups, offering
new insights into how crowdfunding, blockchain, and Al literacy drive the intention to launch digital ventures.
Implications & Recommendations: This study emphasizes the importance of FinTech literacy for digital en-
trepreneurship. Academic programs should provide practical FinTech training, and policymakers must sup-
port FinTech literacy through policies and resources. Incubators and accelerators can integrate FinTech
training to prepare entrepreneurs for the digital economy better.
Contribution & Value Added: In this study, we explore the SCCT framework, offering novel theoretical in-
sights into the psychological drivers of digital entrepreneurship. The study significantly advances the field
by highlighting the importance of FinTech literacy and sets a new agenda for future research. These find-
ings expand our theoretical understanding and provide actionable recommendations for educational in-
stitutions, policymakers, and the entrepreneurial ecosystem.
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INTRODUCTION

The landscape of entrepreneurial endeavours is experiencing major changes as a result of digital tech-
nology development (Hassan et al., 2021; Nambisan, 2017; Truong et al., 2022; Do et al., 2024). The
emergence of digital technology brings about significant changes in entrepreneurial methods and their
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resulting impacts, thus underscoring digital entrepreneurship (DE) as a revolutionary approach to ad-
dressing societal issues (George et al., 2021). Digital entrepreneurship involves starting new businesses
using technology (Sitaridis & Kitsios, 2023) and plays a significant role in a country’s economic devel-
opment through job creation, technological advancement, and economic prosperity (Singh & Dwivedi,
2022). Despite the extensive research on traditional entrepreneurship, DE remains underexplored in
academic literature (Mir et al., 2022; Vu et al., 2024).

In parallel, the emergence of Financial Technologies (FinTech) has revolutionized the way busi-
nesses operate, offering innovative solutions for financial transactions, fundraising, and data analytics
(Wang et al., 2022). As the digital economy grows, FinTech literacy — the knowledge and skills to effec-
tively use FinTech tools — has become crucial for entrepreneurial success in the digital age (Nguyen et
al., 2024). Studies highlight the essential role of technical knowledge in helping entrepreneurs adapt
to technological shifts and seize emerging opportunities (Festa et al., 2022; Sitaridis & Kitsios, 2023).
While scholars have scrutinised traditional entrepreneurial skills, the influence of FinTech literacy on
the intention to pursue DE has received relatively little attention and warrants further investigation.

To address these gaps, we employed the social cognitive career theory (SCCT) to examine the
individual and combined effects of three key components of FinTech literacy, i.e., crowdfunding,
blockchain, and artificial intelligence (Al), on the intention to engage in digital start-ups. Specifi-
cally, we explored how FinTech literacy enhances digital entrepreneurial self-efficacy (DESE) and
outcome expectations (DEOE), two psychological factors that drive entrepreneurial intention (Lent
et al., 1994). Sequential mediation analysis was central to this study, as it revealed how FinTech
literacy impacts digital entrepreneurial intention (DEI) through these mediating factors in a step-
by-step process. This analysis provides a more nuanced understanding of how, individually and col-
lectively, crowdfunding, blockchain, and Al influence DEls.

Our investigation endeavours to bridge the current gaps in digital entrepreneurial intention by
addressing three pivotal questions:

RQ1l: How does FinTech literacy (crowdfunding, blockchain, and Al literature) influence DESE
and DEOE?

RQ2: How do DESE and DEOE mediate the effect of FinTech literacy on DEIs?
RQ3: Do DESE and DEOE co-play serial mediate the effect of FinTech literacy on DEIs?

By integrating SCCT with FinTech literacy, this study provides both theoretical and practical contri-
butions. This study is the first to use the SCCT framework to explore how FinTech literacy affects the
intention to engage in DE. By highlighting the distinct and sequential mediation roles of DESE and DEOE
in this process, this study provided a deeper understanding of how crowdfunding, blockchain, and ar-
tificial intelligence translate into DEls. The findings also help policymakers promote FinTech education
and foster supportive ecosystems to cultivate the next generation of digital entrepreneurs.

LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT

Digital Entrepreneurship

Digital entrepreneurship (DE) involves using digital technologies and online platforms to create and
expand new business ventures, products, or services, which significantly impact entrepreneurial ac-
tivity (Nguyen et al., 2024; Do, 2021). Numerous scholars have suggested definitions for DE. Singh
and Dwivedi (2022) suggest that we may describe DE as a business model that emerges as a venture
using technology, digital tools, or media. Paul et al. (2023) defined DE as a sub-category of entrepre-
neurship where certain or all elements of traditional business are digitalized. Meanwhile, Sitaridis,
and Kitsios (2023) argued that digital involves human-driven efforts to transform business concepts
into concrete products or services, while also establishing the essential procedures for success by
leveraging digital technology as a key component.

The rise of DE has brought about profound transformations in innovation and business, fuelled
by robust and cutting-edge digital technologies, platforms, and infrastructures (Paul et al., 2023;
Wibowo et al., 2023; Do & Le, 2022). The proliferation of digital platforms and associated entrepre-
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neurial ecosystems gave rise to a multitude of opportunities, including e-commerce ventures,
online marketplaces, and software offerings (Aloulou et al., 2023; Nguyen & Nguyen, 2024). Entre-
preneurs leverage information and insights to understand customer preferences and actions, which
enables them to create forward-thinking strategies.

FinTech Literacy

FinTech refers to the use of advanced technologies aimed at enhancing and streamlining the delivery
and utilization of financial services (Puschmann, 2017). Recent literature has widely recognized FinTech
as a pivotal catalyst driving entrepreneurship (Festa et al., 2022; Nguyen et al., 2024). FinTech enables
entrepreneurs to streamline operations, manage resources efficiently, and access broader markets
through digital channels (Almansour, 2023). The successful use of FinTech depends on a thorough un-
derstanding of data-driven algorithms (Tian et al., 2021). Therefore, individuals must possess specific
knowledge and skills to leverage FinTech successfully (Almansour, 2023; Nguyen et al., 2024). FinTech
literacy refers to individuals’ understanding, mindset, and competence in using digital tools, software,
and applications for accessing, managing, and analysing financial resources, transactions, and data
(Nguyen et al., 2024). In the fast-changing digital business environment, this literacy is paramount for
entrepreneurs to fully harness their potential and remain competitive.

As scholars indicate, the predominant applications of FinTech, including crowdfunding, block-
chain, and Al, exhibit significant potential for modern entrepreneurs (Festa et al., 2022; Ulrich et al.,
2023; Troise et al., 2022; Hidayat-ur-Rehman & Hossain, 2024; Sitaridis & Kitsios, 2023). These ap-
plications provide broader access to capital (Troise et al., 2022), offer new opportunities for financial
transactions and asset management (Ulrich et al., 2023), and help improve decision-making and cus-
tomer experiences for entrepreneurs (Kumar et al., 2023).

Although DE is a rapidly growing field, research on the specific impact of FinTech literacy on DEI
remains scarce (Nguyen et al., 2024). For instance, Festa et al. (2022) explored FinTech literacy’s influ-
ence on entrepreneurial intentions but focused on general entrepreneurial behaviour without delving
into the unique DE dynamics. Similarly, Tran et al. (2024) examined how FinTech literacy shapes entre-
preneurial intentions specifically within the FinTech sector, but their scope was limited to FinTech-
related ventures rather than the broader context of DE. Nguyen et al. (2024) investigated FinTech lit-
eracy’s role in influencing DEI, but their research did not fully capture the complex ways in which
FinTech literacy enhances both technical expertise and psychological factors like self-efficacy and out-
come expectations. This gap highlights the need for more research into how FinTech literacy drives the
technical competence and confidence required for digital entrepreneurial success.

Social Cognitive Career Theory

Building on Bandura’s social cognitive theory (1991) and the concept of self-efficacy, Lent et al.
(1994) explain how individuals form career interests, set goals, and make choices through two key
mechanisms: self-efficacy beliefs, which reflect one’s confidence in performing tasks, and outcome
expectations, which refer to anticipated results. It also accounts for personal and environmental
influences on these processes, making it a robust framework for understanding career-related de-
cisions (Lent & Brown, 2019; Liguori et al., 2017).

Researchers have widely applied SCCT to understand career development across various fields,
such as academic (Li et al., 2024), computing disciplines (Lent et al., 2008), and engineering (Saifuddin
et al., 2013). In entrepreneurship research, scholars have rigorously validated SCCT as an effective
framework for comprehending entrepreneurial behaviour and intention, given that entrepreneurship
is a chosen career path (Liguori et al., 2017; Pham & Le, 2023). However, its application to DE, specifi-
cally through the lens of FinTech literacy, remains novel.

We employed the SCCT framework to investigate the impact of FinTech literacy on the intention
to pursue digital start-ups (refer to Figure 1). Drawing on SCCT, the study posits that FinTech literacy,
which acts as a personal attribute, affects self-efficacy and outcome expectations, subsequently im-
pacting the intention to engage in DE. The SCCT is highly appropriate for this study for several reasons.
Firstly, while the theory of planned behaviour (TPB) and the entrepreneurial event model (EEM) are
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widely used to predict entrepreneurial intention by focusing on beliefs and motivations, SCCT offers a
promising alternative by addressing external influences such as knowledge. The SCCT incorporates crit-
ical components of the entrepreneurial intention models and provides a comprehensive theoretical
framework for understanding how personal capabilities and perceptions influence career-related de-
cisions and behaviours (Liguori et al., 2017; Anh Do et al., 2023). Furthermore, SCCT emphasizes the
interplay between self-efficacy and outcome expectations, making it an ideal framework for examining
the role of FinTech literacy in shaping DEls. Therefore, expanding SCCT to include the impact of
knowledge in emerging technologies such as crowdfunding, blockchain, and Al on entrepreneurs’ tech-
nical abilities and psychological readiness uniquely contributes to the DE field.

Digital Entrepreneurial Self-efficacy, Outcome Expectations and Digital Entrepreneurial Intention

Digital entrepreneurial self-efficacy (DESE) refers to the confidence an individual has in their ability to
effectively handle the challenges of being a successful digital entrepreneur (Xin & Ma, 2023). It involves
the belief in one’s ability to utilize digital tools and technologies, innovate, adjust to the constantly chang-
ing digital environment, and achieve success in the field of DE (Vu et al., 2024). Meanwhile, digital entre-
preneurial outcome expectations (DEOE) refer to individuals’ anticipated outcomes of engaging in DE.

According to SCCT, self-efficacy and outcome expectations are two determinants of behavioural in-
tention (Lent et al., 1994). Previous research has reported that entrepreneurial self-efficacy is essential
for engaging in entrepreneurial activities and is linked to having positive intentions toward entrepreneur-
ship (Munir et al., 2024; Pham & Le, 2023). People with strong entrepreneurial self-efficacy are more
inclined to invest effort in overcoming complex tasks and exhibit greater adaptability, resulting in an in-
creased likelihood of wanting to start a business (Pham & Le, 2023). Similarly, several research studies
have also shown a direct correlation between entrepreneurial intention and outcome expectations
(Duong et al., 2023; Liguori et al., 2019). When individuals hold optimistic expectations about their future
entrepreneurial outcomes, such as favourable financial gains, widespread public acknowledgement, and
personal autonomy, they are more inclined to pursue starting their businesses (Santos & Liguori, 2020).
Therefore, we hypothesised that individuals’ DESE and DEOE positively impact their DEls.

H1: (a) Digital entrepreneurial self-efficacy and (b) digital entrepreneurial outcome expectations
positively affect digital entrepreneurial intention.

As suggested by SCCT, individuals’ perceived self-efficacy influences their outcome expectations
(Lent et al., 1994). Those with elevated levels of entrepreneurial self-efficacy tend to hold more posi-
tive expectations about the outcomes of their entrepreneurial endeavours due to their confidence in
successfully executing the required tasks (Liguori et al., 2019; Santos & Liguori, 2020). Conversely, in-
dividuals with lower entrepreneurial self-efficacy are more likely to have less optimistic DEOE. Previous
research has confirmed the positive correlation between entrepreneurial self-efficacy and outcome
expectations (Duong et al., 2023; Santos & Liguori, 2020). Hence, we posited a similar correlation be-
tween DESE and DEOE.

H2: Digital entrepreneurial self-efficacy positively affects digital entrepreneurial outcome ex-
pectations.

The Role of FinTech Literacy

Crowdfunding is an online solicitation aimed at collecting resources from dispersed and unidentified
contributors (Yacoub et al., 2022). This technology has quickly emerged as a vital financial option for
supporting entrepreneurship. Crowdfunding is distinct from conventional financing because it in-
volves a group of inexperienced investors with diverse motivations for contributing, limited financial
resources and little formal investment training (Kumar & Agrawal, 2023). Scholars see crowdfunding
as a promising platform that can have a significant influence on the launch of digital businesses,
especially in developing economies (Phung, 2023). Digital entrepreneurs utilize crowdfunding plat-
forms to boost user engagement and expand their operations (Liu et al., 2023). These platforms
enable them to connect with potential customers and investors worldwide to obtain a range of re-
sources (Nambisan, 2017). Therefore, crowdfunding plays a crucial role in DE.
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We suggest that individuals who know about crowdfunding are likely to improve their DESE and
develop positive DEOE. Crowdfunding opens new possibilities for entrepreneurs by giving them access
to unconventional funding sources (Kumar & Agrawal, 2023), motivating individuals to become entre-
preneurs (Parhankangas & Colbourne, 2023). By understanding the mechanisms and strategies in-
volved in successful crowdfunding campaigns, digital entrepreneurs become more confident in raising
the necessary funds (Yu & Fleming, 2022), validating their business ideas, and engaging with a broader
audience (Nguyen et al., 2024). This knowledge helps them navigate the complexities of crowdfunding
platforms and fosters a sense of competence and control over their entrepreneurial ventures. Moreo-
ver, being familiar with crowdfunding increases entrepreneurs’ expectations of successful outcomes
as they become skilled at using these platforms to secure financial resources, gain market validation,
and build a community of early supporters (Kumar & Agrawal, 2023). Consequently, crowdfunding lit-
eracy directly contributes to higher self-efficacy and optimistic outcome expectations, essential for
sustained entrepreneurial motivation and success in the digital landscape.

H3: Crowdfunding literacy positively affects (a) digital entrepreneurial self-efficacy and (b) digi-
tal entrepreneurial outcome expectations.

Blockchain is a technology that securely stores and transmits information in a decentralized, trans-
parent manner through interconnected blocks containing verified data (Ulrich et al., 2023). In the digital
economy, blockchain is pivotal for entrepreneurship as it offers a secure and transparent framework that
enhances trust among stakeholders by ensuring that transactions are immutable and verifiable, thereby
reducing fraud and errors (Wang et al., 2022). Empirical studies show that blockchain literacy is closely
linked to entrepreneurial behaviour. For example, entrepreneurs proficient in blockchain technology are
more likely to implement smart contracts, which automate agreements and reduce operational costs
(Chen & Bellavitis, 2020). These technologies not only streamline processes but also foster innovation by
allowing entrepreneurs to launch initial coin offerings (ICOs) and security token offerings (STOs), provid-
ing greater access to capital and democratizing fundraising (Ulrich et al., 2023).

We propose that blockchain literacy can increase individuals’ DESE and DEOE. Awareness of block-
chain technology equips potential entrepreneurs with the knowledge to interact more effectively with this
innovative tool and thus allows them to make informed and strategic decisions that support their digital
ventures. This heightened understanding enables entrepreneurs to identify and capitalize on emerging
opportunities within the digital landscape, fostering a sense of confidence and competence (Elia et al.,
2020). Furthermore, individuals familiar with blockchain’s benefits — such as increased security, transpar-
ency, and operational efficiency — tend to set higher expectations for the success of their ventures (Festa
et al., 2022). Studies show that entrepreneurs with blockchain literacy are better equipped to identify
emerging opportunities, make strategic decisions, and enhance trust with customers and partners, ulti-
mately improving their business outcomes (Nguyen et al., 2024). Therefore, blockchain literacy can shape
an entrepreneur’s expectations regarding the outcomes of their digital ventures.

H4: Blockchain literacy positively affects (a) digital entrepreneurial self-efficacy and (b) digital
entrepreneurial outcome expectations.

Artificial intelligence can execute intricate tasks that typically require human intelligence and
often outperforms human abilities in certain areas (Kumar et al., 2023). This study argues that Al
literacy shapes both DESE and DEOE. First, Al literacy equips entrepreneurs with the technical
knowledge and skills necessary to effectively use Al-driven tools and solutions, which enhances
their confidence in managing Al-powered business processes. Al has been proven to support long-
term business success by optimizing tasks such as customer interactions, market research, and
fraud detection (Nguyen et al., 2024), entrepreneurs who understand these capabilities feel more
confident in their ability to implement Al within their ventures.

Furthermore, Al literacy positively influences DEOE by providing a clearer understanding of Al’s
potential benefits. Entrepreneurs with Al expertise can better anticipate Al’s advantages, such as en-
hanced efficiency, innovation, and competitiveness in the market (Chalmers et al., 2021). Moreover,
Al enables entrepreneurs to analyse vast data and uncover insights that support data-driven decision-
making and strategic planning. It enhances human capabilities and creates avenues for progress and
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expansion in the competitive technological environment. When individuals have realistic yet ambitious
expectations of how Al can transform their business operations and outcomes, they are more likely to
set higher goals and expect positive results. This understanding shapes outcome expectations, as en-
trepreneurs who are proficient in Al can foresee the impact of advanced analytics, automation, and
smart product development on their business success (Almansour, 2023; Dabbous & Boustani, 2023).

H5: Al literacy positively affects (a) digital entrepreneurial self-efficacy and (b) digital entrepre-
neurial outcome expectations.

The Mediate Role of Digital Entrepreneurial Self-efficacy and Outcome Expectations

Within the SCCT framework, self-efficacy and outcome expectations serve as mediators between
personal factors and intention (Duong et al., 2023; Liguori et al., 2019). Therefore, our extension of
this model includes the impact of FinTech literacy on the intention to pursue DE, with DESE and
DEOE serving as mediators.

H6: Digital entrepreneurial self-efficacy mediates the effect of (a) crowdfunding, (b) blockchain,
and (c) Al on digital entrepreneurial intention.

H7: Digital entrepreneurial outcome expectations mediate the effect of (a) crowdfunding, (b)
blockchain, and (c) Al on digital entrepreneurial intention.

Moreover, the SCCT model posits that self-efficacy mediates the relationship between personal
factors and outcome expectations (Liguori et al., 2019). Thus, it is plausible to suggest that DESE and
DEOE act as serial mediators in the link between FinTech literacy and DEI.

H8: Digital entrepreneurial self-efficacy and digital entrepreneurial outcome expectations co-
play a serial mediating role in the relationship between (a) crowdfunding, (b) blockchain,
and (c) Al and digital entrepreneurial intention.

Crowdfunding

Digital entrepre-
neurial self-efficacy

Digital entrepre-

Blockchain neurial intention
A
Digital entrepre-
neurial outcome ex-
pectation
Al

Figure 1. The research model
Source: own elaboration.
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RESEARCH METHODOLOGY

Data Collection and Sample

We collected data through a quota convenience sampling method. The need to ensure a balanced rep-
resentation of respondents across key demographic characteristics, such as study major and gender jus-
tified the use of quota convenience sampling. This method aligns with prior studies on entrepreneurial
intentions and technology literacy, which often use convenience sampling to address practical con-
straints when targeting university students (e.g., Nguyen et al., 2024; Festa et al., 2022). The survey tar-
geted higher education students in Ha Noi, known for its high concentration of universities in Northern
Vietnam. We used paper forms to distribute the questionnaire to students offline. We briefed all partic-
ipants on the research’s objectives, and participation in the survey was entirely up to the individual.

Over one month, we distributed a total of 1218 hard copies of questionnaires directly to stu-
dents. Of the distributed questionnaires, we collected an impressive 1006, resulting in a response
rate of 82.6%. Following the collection, we excluded 28 questionnaires, because they contained in-
complete data, leaving a final sample of 978 responses for analysis. Within the final sample, male
participants constituted 54.5%. Regarding academic majors, 59% specialized in economics and busi-
ness administration, while 41% were in engineering or other fields. Notably, 73.1% of respondents
claimed no enrolment in entrepreneurship courses.

Measures

We measured the constructs in our model using established scales from previous research, chosen
for their validity and relevance to the DE context.

We derived the six-item scale measuring DEI from Aloulou et al. (2023), which has demonstrated
its validity, ensuring its appropriateness for assessing intentions within a digital context. We adopted
the three-item scale assessing DESE from Xin and Ma (2023), chosen for its proven reliability in meas-
uring confidence in digital entrepreneurial abilities, which is central to the concept of self-efficacy in
the DE landscape. We modified the four-item scale for DEOE from the research of Santos and Liguori
(2020), whose work extensively validated this measure in entrepreneurial research, making it highly
relevant for capturing expectations regarding entrepreneurial success in digital ventures.

We adopted the ten-item scale for crowdfunding literacy and the five-item scale for blockchain
literacy from Festa et al. (2022). We selected these scales due to their demonstrated reliability and
empirical support in measuring literacy in these specific financial technologies (e.g., Nguyen et al.,
2024; Tran et al., 2024), which are pivotal in the DE domain. Lastly, we adjusted the three-item scale
measuring Al literacy from the research of Dabbous and Boustani (2023), chosen for its theoretical
grounding and validation in assessing knowledge and competence in Al, which is becoming increas-
ingly critical for modern entrepreneurs.

Data Analysis

We processed and analysed data using SPSS 22 and AMOS 24 software. Initially, we assessed reliability
and validity using Cronbach’s alpha coefficient. Next, we used confirmatory factor analysis (CFA) to
assess the measurement model by examining the convergent and discriminant validity of the meas-
urement scales. Lastly, we utilised structural equation modelling (SEM) to investigate the research hy-
potheses. More distinctively, to investigate the indirect and serial mediation effects within the re-
search model, we applied an indirect effect plugin with 5 000 bootstrapped samples.

RESULTS AND DISCUSSION

Measure Assessment

As presented in Table 1, the Skewness and Kurtosis values fell within acceptable ranges (from -2 to 2),
confirming the normality of the constructs (Pham & Le, 2023). Table 1 also provides the inter-correla-
tion between the six constructs of the research model.
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After confirming the variables’ normality, we calculated Cronbach’s alpha coefficient to assess in-
ternal consistency. As reported in Table 2, Cronbach’s alpha coefficients for all variables were higher
than 0.7. This indicates that the scales were highly reliable and statistically significant (Hair et al., 2010).

Table 1. Descriptive characteristics and Pearson correlation

Sy Long Pham, Anh Duc Do, Dieu Linh Ha, Mai Van Trinh, Anh Duc Le, Thi Phuong Hien Tran

Inter-construct correlations

Variables | Mean S.D Skewness | Kurtosis
1 2 3 4 5 6
1. DEI 49293 |1.36992 |(-0.819 0.179 -
2.DESE  |5.1554 |1.35017 |-1.094 0.963 0.646™" -
3.DEOE |5.2582 (1.17824 |-1.185 1.771 0.529"" |0.513" -
4. CF 4.4724 |1.39071 |-0.451 -0.631 0.206™" ]0.224™ |0.291™" -
5.BC 5.1164 |1.20375 |-1.053 1.317 0.419" |0.452™" |0.574™" |0.282" -
6. Al 4.6714 |1.46516 |-0.602 -0.285 0.238" |0.277"" |0.369"" |0.052 |0.479™" -
Notes. N=978, ** significance was at 0.01 level.
Source: own study.
Table 2. The results of convergent validity and reliability assessment
Variables Code a CR AVE Factor loading
DEI1 0.828
DEI2 0.870
. - . DEI3 0.858
Digital entrepreneurial intention — DEI DEIa 0.946 0.946 0.745 0.881
DEI5 0.854
DEI6 0.887
DESE1 0.862
Digital entrepreneurial self-efficacy — DESE | DESE2 0.925 0.926 0.807 0.916
DESE3 0.916
DEOE1 0.870
Digital entrepreneurial outcome expecta- | DEOE2 0.870
tion — DEOE DEOE3 0.836 | 0.858 0.609 0.812
DEOE4 0.515
CF1 0.732
CF2 0.777
CF3 0.791
CF4 0.862
. CF5 0.876
Crowdfunding — CF CF6 0.953 0.953 0.672 0.867
CF7 0.839
CF8 0.850
CF9 0.831
CF10 0.760
BC1 0.826
BC2 0.882
Blockchain — BC BC3 0.913 0.916 0.686 0.868
BC4 0.848
BC5 0.704
All 0.905
Artificial intelligence — Al Al2 0.931 0.932 0.819 0.926
Al3 0.885

Notes. a: Cronbach’s alpha.
Source: own study.

We evaluated the convergent and discriminant validity of the measurement scales by performing CFA.
The measurement model showed a good fit, as indicated by the following indices CMIN/df = 6.625, CFI =
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0.914 > 0.9, SRMR = 0.041 < 0.08, and RMSEA = 0.076 < 0.08 (Hu & Bentler, 1999). Table 2 also presents
all variables’ average variance extracted (AVE) and composite reliability (CR) reached acceptable levels. All
constructs had CR values that went beyond the recommended minimum of 0.6, and the AVE values for all
variables were higher than 0.5, indicating satisfactory convergent validity (Hair et al., 2010). Furthermore,
the factor loadings of all items, which vary from 0.515 to 0.926, demonstrated robust associations be-
tween the items and their corresponding constructs.

Given that we used self-report scales to measure the variables in this study, there was a potential for
common method variance. To mitigate this concern, we conducted Harman'’s single-factor test, as sug-
gested by Podsakoff et al. (2003), to statistically assess the presence of common method bias. According
to the results, the maximum variance explained by a single factor was 35.497%, which was well below the
threshold of 50%. Therefore, common method bias was unlikely to be a significant issue in this study.

Model Validation and Hypotheses Testing

The analysis results from the SEM showed that the models achieved a high level of fit, with CMIN/df =
6.581, CFI =0.914 > 0.9, SRMR = 0.041 < 0.08, and RMSEA = 0.076 < 0.08 (Hu & Bentler, 1999).

As presented in Table 3, the SEM results showed that DEI was positively influenced by DESE (B =
0.575, p <0.001) and DEOE (B = 0.449, p <0.001). Hypotheses H1a and H1b were supported. This finding
aligns with the core principles of SCCT, which asserts that self-efficacy and outcome expectations are
key determinants of intention (Lent et al., 1994). Furthermore, these results are consistent with previ-
ous research in the entrepreneurial field, such as Pham and Le (2023), Liguori et al. (2017), which em-
phasise the significant role of self-efficacy and outcome expectations in shaping entrepreneurial inten-
tions. The current research reinforces the notion that individuals’ confidence in their digital entrepre-
neurial abilities and their expectations of favourable outcomes are pivotal in fostering DEI.

Moreover, DESE significantly and positively impacted DEOE (B = 0.223, p <0.001). Thus, hypoth-
esis H2 was supported. This observation is consistent with the SCCT and previous studies in the en-
trepreneurial context, which have shown that self-efficacy can improve an individual’s outcome ex-
pectations (Duong et al., 2023; Liguori et al., 2019; Santos & Liguori, 2020). This relationship high-
lights the importance of self-confidence in shaping expectations and motivations.

Regarding the direct effects of FinTech literacy, the results showed that individuals’ DESE was
positively influenced by crowdfunding (B = 0.125, p <0.001), blockchain (B = 0.463, p <0.001), and Al
literacy (B =0.073, p=0.029), lending support H3a, H4a, and H5a. Similarly, DEOE was also positively
affected by crowdfunding (B = 0.058, p = 0.004), blockchain (B = 0.282, p <0.001), and Al literacy (B
= 0.067, p <0.001). Thus, we confirmed H3b, H4b, and H5b. These findings lend strong support to
the ideas presented in SCCT, which posits that personal inputs, such as specific skills and knowledge,
can be pivotal sources of an individual’s self-efficacy and outcome expectations (Lent et al., 1994).
While prior research has explored the direct impact of FinTech literacy on DEI (e.g., Nguyen et al.,
2024; Festa et al., 2022), these studies have largely overlooked the FinTech literacy influence on
intermediate factors such as DESE and DEOE. This study is the first to bridge this gap by examining
how FinTech literacy enhances DEI and the underlying psychological mechanisms of self-efficacy and
outcome expectations, offering a more nuanced understanding of its role in DE.

Regarding the indirect effects of FinTech literacy, the findings presented in Table 4 demonstrate
that FinTech literacy (crowdfunding, blockchain and Al literacy) displays indirect effects on DEl via
DESE and DEOE. Specifically, crowdfunding, blockchain, and Al literacy significantly and positively
affected individuals’ intentions to engage in DE through their DESE (BcF-pese-pei = 0.059, p <0.01; Bsc-
DESE-DEI = 0.217, p <0.01; PBal-pese-pEl = 0.043, p <0.05). Therefore, H6a, H6b, and H6c were supported.
Similarly, crowdfunding, blockchain and Al literacy significantly and positively influenced individu-
als’ DEls via DEOE (Bcr-peoE-DEI = 0.022, p <0.01; Bac-bE0E-DEI = 0.103, p <0.01; Bal-DECE-DEI = 0.031, p
<0.001). Hence, H7a, H7b, and H7c were supported. These findings indicate that knowledge of
crowdfunding, blockchain, and Al boosts individuals’ confidence in their digital entrepreneurial
skills, leading them to be more inclined to start a digital business. Similarly, this knowledge also
helps create positive expectations about the outcomes of their future ventures, further strength-
ening their intention to start a digital business. These findings are in line with the SCCT that self-
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efficacy and outcome expectations can be mediators in the relationships between individual attrib-
utes and intentions (Lent et al., 1994; Liguori et al., 2019)

Table 3. The direct effects results

Hypothesis Estimate P-value Description
Hila DESE -> DEI 0.575™" 0.000 Supported
H1b DEOE -> DEI 0.449™" 0.000 Supported
H2 DESE -> DEOE 0.223™ 0.000 Supported
H3a CF -> DESE 0.125™ 0.000 Supported
H3b CF -> DEOE 0.058"" 0.004 Supported
H4a BC -> DESE 0.463™" 0.000 Supported
H4b BC -> DEOE 0.282™" 0.000 Supported
H5a Al -> DESE 0.073" 0.029 Supported
H5b Al -> DEOE 0.067™" 0.000 Supported

Notes. *** p < 0.001, ** p <0.01, * p <0.05.
Source: own study.

Interestingly, the indirect analysis also indicated that crowdfunding, blockchain, and Al literacy had
indirect effects on individuals’ DEI via a serial mediating mechanism of DESE and DEOE (BcF-DESE-DEOE-
pel = 0.038, p <0.01; Bac-pese-DEOE-DEI = 0.140, p <0.001; BAl-pEse-0e-DEI = 0.028, p <0.05), lending support
H8a, H8b, and H8c. This finding highlights a stepwise process where FinTech literacy first enhances
DESE, which in turn positively influences DEOE, ultimately strengthening the intention to pursue DE.
This sequential mediation underscores the interconnectedness of knowledge, confidence, and expec-
tations in shaping DEls. It also illustrates how proficiency in financial technologies can progressively
build self-efficacy and foster optimistic outcome expectations, which together drive stronger DEls.

Table 4. The indirect effects results

Hypothesis Lower Upper Estimate Description
H6a CF -> DESE -> DEI 0.028 0.115 0.059" Supported
H6b BC -> DESE -> DEI 0.208 0.333 0.217* Supported
H6C Al - > DESE -> DEI 0.008 0.080 0.043" Supported
H7a CF -> DEOE -> DElI 0.009 0.048 0.022* Supported
H7b BC -> DEOE -> DElI 0.092 0.171 0.103" Supported
H7c Al - > DEOE -> DE| 0.017 0.047 0.031™" Supported
H8a CF -> DESE -> DEOE -> DEI 0.006 0.033 0.038" Supported
H8b BC -> DESE -> DEOE -> DEI 0.031 0.068 0.140™" Supported
H8c Al -> DESE -> DEOE -> DEI 0.002 0.015 0.028" Supported

Notes. *** p < 0.001, ** p<0.01, * p<0.05.
Source: own study.

CONCLUSIONS

Building upon the SCCT, we expanded the framework by examining the influence of FinTech literacy
—encompassing knowledge of crowdfunding, blockchain, and Al — on DEI. Specifically, we explored
how literacy in these financial technologies impacts individuals’ confidence in their DESE and DEOE.
We also investigated the separate and serial mediating roles of DESE and DEOE in the relationship
between FinTech literacy and DEI.

The findings demonstrated that both DESE and DEOE significantly and positively influenced DEI.
Furthermore, FinTech literacy, including crowdfunding, blockchain, and Al knowledge, positively af-
fected DESE and DEOE. Notably, blockchain literacy had the strongest impact on both DESE and DEOE.
Among the three components, blockchain literacy exerted the strongest influence on both DESE and
DEOE, while Al literacy had the weakest effect on DEOE, and crowdfunding literacy had the weakest
impact on DESE. Moreover, both DESE and DEOE significantly drove DEl, acting as individual and serial
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mediators, as FinTech literacy enhances DESE, which boosts DEOE, ultimately strengthening DEI. These
results highlight the interplay of technical knowledge, self-confidence, and outcome expectations in
shaping DEI, reinforcing SCCT’s core principles.

Theoretical Contributions

The study offers several key contributions to the field of DE. To the best of our knowledge, this is the first
study to apply the SCCT framework to examine the influence of FinTech literacy — encompassing
knowledge of crowdfunding, blockchain, and Al —on the intention to engage in DE. By extending SCCT to
include FinTech literacy, we provided a novel theoretical perspective on how proficiency in emerging
financial technologies impacts individuals’ confidence (DESE) and expectations of success (DEOE) in the
digital entrepreneurial landscape. This extension of SCCT enhances the theory by demonstrating how
specific technological literacies act as personal inputs that shape self-efficacy and outcome expectations,
offering a more comprehensive understanding of the psychological processes underlying DE.

Furthermore, by examining the distinct and sequential mediation effects of DESE and DEOE, we
clarified how FinTech literacy translates into DEI. This nuanced approach adds granularity to SCCT and
deepens our understanding of the psychological drivers behind DE. By identifying these mediating
pathways, we underscored the importance of psychological factors in fostering DEls and provided a
framework for future research exploring how other personal or contextual factors may influence DE.
The findings suggest that enhancing FinTech literacy, specifically in areas like crowdfunding, block-
chain, and Al, could constitute a key strategy for building entrepreneurial self-confidence and shaping
positive outcome expectations, which are critical for entrepreneurial success.

Practical Implications

The current study emphasizes the crucial role of FinTech literacy in fostering DEI. This finding holds
practical implications for various stakeholders.

Firstly, academic administrators and educators can enhance FinTech literacy among aspiring
entrepreneurs by designing targeted programs combining practical training and foundational
knowledge. These programs could include partnerships with FinTech companies to offer work-
shops, internships, and hackathons, providing real-world experience in using crowdfunding plat-
forms, blockchain technology, and Al tools for entrepreneurial applications. Furthermore, integrat-
ing FinTech literacy into entrepreneurship curricula through project-based learning, such as man-
aging crowdfunding campaigns or exploring blockchain-based business solutions, can build stu-
dents’ confidence, boost their self-efficacy, and foster positive expectations about their ventures.
Ultimately, this can increase their likelihood of engaging in DEI.

Furthermore, policymakers can advance FinTech literacy through initiatives such as national
strategies that allocate funding to universities and vocational schools for developing FinTech pro-
grams and establishing public-private partnerships to ensure training aligns with industry stand-
ards. Governments can also incentivize startups to adopt innovative financial technologies by of-
fering tax breaks or subsidies and thus foster a FinTech-savvy entrepreneurial ecosystem. Moreo-
ver, dedicated FinTech literacy campaigns can raise awareness and provide resources and training
to budding entrepreneurs, particularly in underrepresented regions or demographics, ensuring
broader access to knowledge and skills essential for engaging in DE.

Furthermore, organizations supporting entrepreneurs, such as incubators and accelerators,
should integrate FinTech literacy into their programs by offering modules on crowdfunding, block-
chain applications, and Al-driven entrepreneurship. They can host workshops on launching block-
chain businesses and partner with Al startups for mentoring on Al-enabled models. Collaborating
with FinTech experts ensures up-to-date training, Moreover, thanks to it, mentors can build DESE
and foster optimistic yet realistic DEOE through one-on-one guidance and feedback on FinTech-
based projects, boosting entrepreneurs’ confidence, and success potential.



90 | Sy Long Pham, Anh Duc Do, Dieu Linh Ha, Mai Van Trinh, Anh Duc Le, Thi Phuong Hien Tran

Limitations and Future Research Directions

The study offers important insights into the connection between FinTech literacy and the intention to
engage in DE. However, there are some limitations to it. Firstly, the cross-sectional design constrains the
ability to determine causal relationships, highlighting the need for longitudinal studies that could provide
a more in-depth understanding of how FinTech literacy, DESE, and DEOE evolve. Secondly, the study
focused on specific aspects of FinTech literacy — crowdfunding, blockchain, and Al — while overlooking
other important elements like cryptocurrency and digital payments. Future research could explore these
additional areas to offer a broader understanding of FinTech’s impact on DEI. Finally, the study’s sample
of university students may limit generalizability. Future studies could examine more diverse populations,
such as seasoned entrepreneurs or individuals in different cultural and economic contexts and investi-
gate how FinTech literacy influences entrepreneurial outcomes over extended periods.
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