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Abstract

This study investigates effective strategies for fostering entrepreneurship within Vietnam-
ese universities. Grounded in social cognitive theory, it develops and tests a moderated
mediation model to explain how peer groups, educational support, and entrepreneurial
attitude interact in shaping entrepreneurial self-efficacy, ultimately influencing entrepre-
neurial intentions. Using a 7-point Likert scale, a two-wave survey yielded 427 responses
from university students in Vietnam. The hypotheses were tested using OLS regression
and a bootstrapping approach. The findings offer three key insights. First, peer groups
exert a stronger influence on students’ entrepreneurial intentions than educational sup-
port. Second, entrepreneurial self-efficacy mediates the relationships between peer
groups, educational support, and entrepreneurial intentions. Finally, entrepreneurial atti-
tude positively moderates these mediation pathways, strengthening the effects of peer
groups and educational support on entrepreneurial self-efficacy and, in turn, on entrepre-
neurial intentions.

Keywords: peer groups; educational support; entrepreneurial self-efficacy; entrepreneurial
attitude; entrepreneurial intention; Vietnam

1. Introduction

Entrepreneurs are widely recognized as key drivers of economic development and
major contributors to the growth of emerging economies (Schumpeter, 2017). In Vietnam,
the private sector has expanded considerably since the Doi Moi reforms. Entrepreneur-
ship continues to be essential for sustaining national development, prompting the gov-
ernment to encourage ambitious young people to establish new ventures (Van Le et al,,
2022). Universities therefore play a critical role in cultivating entrepreneurial talent by
raising awareness, fostering creativity, and providing the necessary institutional infra-
structure (Cunningham et al., 2022). Understanding how universities can effectively in-
spire and support entrepreneurial efforts among young people is thus crucial for building
a vibrant entrepreneurial ecosystem in Vietnam.

When examining how university interventions promote entrepreneurship, the exist-
ing literature on entrepreneurial education has predominantly emphasized the im-
portance of supportive institutional environments (Hassan, 2020; Saeed et al., 2018). Less
attention has been given to how socially supportive systems can be structured to nurture
young people’s entrepreneurial motivation. Drawing on social cognitive theory, entrepre-
neurial learning is conceptualized as a process through which individuals acquire
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knowledge and skills by observing and interacting with their social context (Boutaky &
Sahib Eddine, 2023). This learning process involves not only formal education and expe-
riential learning but also interactions with peers (Falck et al., 2012). Prior research suggests
that peer groups significantly shape students’ entrepreneurial mindsets and motivate en-
trepreneurial behavior by offering emotional support and opportunities for collaboration
(Israr & Saleem, 2018; Shahzad et al., 2021). Yet, scholars remain unclear about how formal
educational support and informal peer networks jointly influence individuals’ entrepre-
neurial motivation.

The primary aim of this study is to address this gap by identifying more effective
ways to promote entrepreneurship within universities. Grounded in social cognitive the-
ory, we examine how social and environmental factors —specifically, peer groups and ed-
ucational support—interact with individual attitudes toward entrepreneurship to shape
entrepreneurial self-efficacy and, ultimately, entrepreneurial intentions. We argue that
while both forms of social support enhance students’ intentions, emphasizing social net-
works among entrepreneurial peers may be particularly effective, especially for students
who already hold strong entrepreneurial attitudes.

2. Literature and Hypotheses
2.1. Social Cognitive Theory

Social Cognitive Theory (SCT), which originated from Bandura’s (1977) foundational
social learning framework, posits that individuals are proactive agents rather than passive
recipients of environmental stimuli. Human behavior and psychological functioning are
explained through the paradigm of triadic reciprocal causation (also known as reciprocal
determinism), wherein personal factors (cognition, affect, and biological events), overt be-
havioral patterns, and environmental influences function as interlocking, bidirectional de-
terminants (Bandura, 2023).

Within entrepreneurship research, this framework has been extensively applied to
elucidate how mechanisms of social cognition shape individuals” entrepreneurial inten-
tions and subsequent venture-creation actions (Boutaky & Sahib Eddine, 2023; Hoang &
Trong Luu, 2024). By integrating internal and external determinants, SCT emphasizes the
critical function of self-regulation, the process through which individuals guide, modify,
and control their own behavior over time to achieve specific outcomes (Wang et al., 2021).
Recent empirical evidence by Turarova et al. (2025) further corroborates the significant
reciprocal relationships inherent in this model, specifically the mutual influence between
cognitive motivational factors and behavioral success.

In entrepreneurial education research, the theory of planned behavior (TPB) has been
extensively used to explain the formation of students’ entrepreneurial intentions (Al-
Jubari et al.,, 2019; Dao et al., 2021). TPB posits that attitudes, subjective norms, and per-
ceived behavioral control are the immediate precursors of intention and, ultimately, be-
havior (Ajzen, 2020). Insights from studies adopting TPB have enriched the understand-
ing of the psychological mechanisms underlying entrepreneurial decision-making (Su et
al.,, 2021). Although both SCT and TPB offer suitable frameworks for explaining entrepre-
neurial intention and behavior, a key distinction lies in SCT’s explicit incorporation of
environmental factors. Whereas TPB focuses primarily on internal psychological pro-
cesses, SCT conceptualizes behavior as the product of reciprocal interactions among per-
sonal cognition, behavior, and the external social environment. For this reason, SCT is
adopted as the theoretical foundation of this study.
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2.2. Peer Groups, Entrepreneurial Self-Efficacy and Entrepreneurial Intention

Peers, defined as individuals perceived to share similarities with a focal person in
aspects such as background, rank, or attributes, significantly influence social environ-
ments (Fox et al., 1989). The internal social dynamics within groups, which drive the adop-
tion of shared attitudes and behaviors, are commonly referred to as peer effects or peer
influence (Manski, 1993). As secondary social environments after family, peer groups play
a pivotal role in shaping individuals” interests and goals (Lingappa et al., 2020).

Recent research has increasingly examined the influence of peers in entrepreneurship,
highlighting their role in shaping entrepreneurial behaviors and intentions (Falck et al., 2012;
Portyanko et al., 2023). Scholars have advocated the creation of environments in which en-
trepreneurial peers serve as role models, thereby encouraging others to embark on entre-
preneurial ventures (Abbasianchavari & Moritz, 2021). In summary, learning from peers
enhances students’ entrepreneurial self-efficacy by fostering confidence in their ability to
fulfill entrepreneurial roles, which, in turn, promotes entrepreneurial intention. Based on
these insights, this study proposes that learning and persuasion related to entrepreneurship
are strongly influenced by peer groups. Thus, we hypothesize:

Hypothesis 1. Peer groups positively influence entrepreneurial self-efficacy and entrepreneurial
intention.

2.3. Educational Support, Entrepreneurial Self-Efficacy, and Entrepreneurial Intention

Educational support means an individual’s perception of the assistance provided by
educational institutions in initiating a business (Hussain & Imran Malik, 2018; Su et al.,
2021). Research indicates that universities, as key stakeholders, are among the most im-
pactful factors in encouraging new entrepreneurs (Trivedi, 2016). Universities play a piv-
otal role in shaping students’ innovative education and entrepreneurial dispositions, as
undergraduate learning often serves as their first exposure to these domains (Lingappa et
al., 2020). Entrepreneurship education directly cultivates entrepreneurial awareness and
attitudes by equipping students with knowledge, business skills, internships, and other
essential resources. As part of a broader entrepreneurial push strategy, universities also
provide entrepreneurial support systems, such as mentorship programs, incubation cen-
ters, and funding opportunities, to help students turn their ideas into reality (Saeed et al.,
2018). Consequently, entrepreneurial education and support create a critical environment
that inspires students’ entrepreneurial self-efficacy (Trivedi, 2016) and entrepreneurial in-
tention (Wegner et al., 2020; Qazi et al., 2021). Based on this, we propose the following
hypothesis:

Hypothesis 2. Educational support positively influences entrepreneurial self-efficacy and entre-
preneurial intention.

2.4. The Relative Importance of Peer Groups and Educational Support in Fostering Entrepre-
neurship

Although there is substantial evidence that either peer groups or educational support
play important roles in shaping students” entrepreneurial intentions (Martins et al., 2023;
Su et al., 2021). In university settings, peer effects often outweigh academic performance
in influencing student behavior (Lépine & Estevan, 2021). University peers can shape de-
cision-making, facilitate entrepreneurial transitions (Markussen & Reed, 2017), and en-
hance students’ abilities to understand financial challenges and engage in innovation-ori-
ented learning through social interaction (Abbasianchavari & Moritz, 2021; Frakes & Was-
serman, 2021). Moreover, studies show that entrepreneurial functions are very different
processes in individualism and collectivism contexts (Tiessen, 1997). Social influence
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tends to be stronger in contexts marked by lower individualism and greater societal tight-
ness. Given that Vietnam is characterized by strong collectivist cultural values (Nguyen
& Van, 2022), reference groups are more likely to play a central role in shaping attitudes
and behaviors in such a society (Singelis et al., 1995).

Building on this background, this study argues that peer groups exert a particularly
strong influence on entrepreneurial development, not only because young people natu-
rally learn from their friends, but also due to Vietnam’s cultural norms. Peer networks
foster social learning and strengthen entrepreneurial behaviors through shared activities,
role modeling, and knowledge spillovers (Wyrwich et al., 2019). This underscores the im-
portance of cultivating socially supportive environments for entrepreneurship (Field et al.,
2016). Accordingly, this study proposes that strengthening social activities and peer net-
works can more effectively inspire students to pursue entrepreneurial paths.

Hypothesis 3. Compared with educational support, peer groups exert a stronger positive influence
on both entrepreneurial self-efficacy and entrepreneurial intention.

2.5. The Mediating Role of Entrepreneurial Self-Efficacy

Entrepreneurial self-efficacy refers to an individual’s belief in their capability to per-
form the tasks and roles necessary to launch and manage a new venture (McGee et al.,
2009). Bandura (2023) defines self-efficacy as the “belief in one’s capabilities to organize
and execute the courses of action required to produce given attainments” (p. 3). From the
perspective of SCT, self-efficacy is considered a central psychological mechanism by
which individuals translate environmental stimuli into behavioral outcomes (Karimi et al.,
2014; Yang & Bentein, 2023). Within the TPB, perceived behavioral control —which en-
compasses elements of self-efficacy —has been established as a key antecedent of behav-
ioral intentions and subsequent actions (Su et al., 2021). In the entrepreneurship literature,
entrepreneurial self-efficacy has consistently emerged as one of the most robust predictors
of entrepreneurial intention, with extensive empirical support across diverse national and
cultural contexts (e.g., Al-Jubari et al., 2019; Autio et al., 2001).

Moreover, prior research highlights that social networking (Karimi et al., 2014) and
educational interventions (Su et al., 2021) are predictors of entrepreneurial self-efficacy.
Peers—particularly those with entrepreneurial aspirations or experience —significantly
shape individuals’ self-perceptions and confidence in their ability to start a business (Mar-
tins et al., 2023). In parallel, university courses, workshops, and other educational initia-
tives enhance students’ intellectual and practical competencies (Hassan, 2020), reinforcing
their belief in their capability to establish and manage a venture (Trivedi, 2016). Taken
together, both peer networks and institutional support play vital roles in the development
of entrepreneurial self-efficacy during the learning process (Yousaf et al., 2021). This en-
hanced capability ultimately contributes to students’ pursuit of entrepreneurial endeavors
after graduation. Thus, the following hypotheses are proposed:

Hypothesis 4a. Entrepreneurial self-efficacy mediates the relationship between peer groups and
entrepreneurial intention.

Hypothesis 4b. Entrepreneurial self-efficacy mediates the relationship between educational sup-
port and entrepreneurial intention.

2.6. The Moderating Role of Entrepreneurial Attitude

Entrepreneurial attitude refers to the extent to which individuals evaluate the pro-
spect of becoming an entrepreneur positively or negatively (Ajzen, 2001; Autio et al., 2001;
Kolvereid, 1996). Prior research has shown that entrepreneurial intention is shaped by
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one’s entrepreneurial attitude (Yousaf et al., 2021; Henderson & Robertson, 1999). Within
the TPB literature, some studies argue that attitude is an independent predictor of inten-
tion (Ajzen, 2020), whereas others suggest that it can interact with perceived behavioral
control in shaping both intention and behavior (La Barbera & Ajzen, 2021). Because per-
ceived behavioral control represents a broader conceptualization of self-efficacy, this
study adopts the perspective that attitude and entrepreneurial self-efficacy jointly influ-
ence people’s engagement. Therefore, this study proposes entrepreneurial attitude as a
moderator. We argue that entrepreneurial attitude can strengthen the effects of peer
groups and educational support on entrepreneurial persuasion. Entrepreneurial attitude
plays a critical role in shaping entrepreneurial self-efficacy, as students actively learn from
and internalize experiences within their social and academic environments.

In other words, a positive attitude toward entrepreneurship enhances the influence
of peer groups and educational support on entrepreneurial self-efficacy. This, in turn,
strengthens students’ perceptions of the achievability and desirability of creating a new
business venture (Al-Jubari et al., 2019). Building on these arguments, this study intro-
duces a moderated mediation hypothesis, suggesting that entrepreneurial attitude mod-
erates the mediated relationships among peer groups, educational support, entrepreneur-
ial self-efficacy, and entrepreneurial intention. Specifically, the influence of peer groups
and education on entrepreneurial self-efficacy becomes more significant when individuals
hold a positive entrepreneurial attitude, which subsequently drives their intention to es-
tablish their own businesses. These relationships are articulated through the following
hypotheses:

Hypothesis 5a. Entrepreneurial attitude positively moderates the mediation relationship among
peer groups, entrepreneurial self-efficacy, and entrepreneurial intention.

Hypothesis 5b. Entrepreneurial attitude positively moderates the mediation relationship among
educational support, entrepreneurial self-efficacy, and entrepreneurial intention.

2.7. Proposed Research Framework

Figure 1 presents the propose moderated mediation model of this study.

Entrepreneurial Attitude

Peer Group y > )
Entrepreneurial
Entrepreneurial
Self-efficacy > .
Educational  / Intention (EI)
> (ESE)
Support (ES)

Figure 1. Research framework.

3. Methods

3.1. Data Collection and Sample

This study investigates whether and how social networks and educational interven-
tion shape university students’” entrepreneurial pursuit. A survey was administered to
university students, focusing specifically on those approaching graduation. Consistent
with prior research (e.g., Lingappa et al., 2020), this population was selected because they
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are at a critical stage of career decision-making, where choices regarding employment or
entrepreneurial pursuits are imminent.

The research sample comprised students from multiple universities in Ho Chi Minh
City, a major economic hub in Vietnam. Participants were drawn from diverse academic
fields, including economics, law, education, and linguistics. To reduce concerns regarding
common method variance, data were collected using a two-wave survey design, following
the procedures of previous studies (Huang et al., 2023). Data collection was conducted in
November 2022. In the first wave, 500 email invitations were randomly distributed to stu-
dents at two universities, resulting in 220 valid responses. The second wave distributed an
additional 500 invitations to students at two other universities, yielding 207 valid responses.

In total, 427 valid responses were obtained. The sample consisted of 78% female and
22% male participants. First- and second-year students accounted for 21.3% of the sample,
third-year students represented 40.5%, fourth-year students 15%, and fifth-year students
1.9%. The mean age of respondents was 19.75 years (the age of university admission in
Vietnam is 18).

3.2. Measures

A seven-point Likert scale was employed to measure all variables, with values rang-
ing from 1 (“strongly disagree”) to 7 (“strongly agree”). To ensure semantic accuracy and
minimize the risk of meaning distortion, the original English questionnaire was translated
into Vietnamese and then back to English by professional linguists.

Entrepreneurial Intention (EI) was measured using seven items (e.g., I am ready to
do anything to be an entrepreneur; I want the freedom to express myself in my own busi-
ness) adopted from Leong (2008) and Lifian and Chen (2009). An acceptable Cronbach’s
alpha coefficient of 0.97. indicates that the reliability of the scores is good.

Peer Group (PG) was measured by eight items adopted from Haller et al. (2017), Ale-
ksandra and Kacperczyk (2012). The items asked respondents the extent to which friends
will influence someone’s motive to become entrepreneurial (e.g., If a friend asks me to
practice entrepreneurship, I am very enthusiastic). The reliability analysis yielded a satis-
factory result (a = 0.947).

Educational Support (ES), using a six-item scale adopted from Trivedi (2016), as-
sesses the respondents’ perception of the educational support provided by the university.
(e.g., The university environment has well-functioning infrastructure (innovation hub, in-
cubation centre, research and development department, etc.) to support the new start-up
firm). The scale was found to be reliable (a = 0.952).

Entrepreneurial Attitude (EA), measuring the extent to which the individual rates
positively or negatively about being an entrepreneur (e.g., if I had the opportunity and
resources, I would love to start a business), was based on four items adopted from Karimi
et al. (2014), Krueger et al. (2000), Lifdan and Chen (2009). Reliability analysis indicated a
satisfactory alpha coefficient of 0.856.

Entrepreneurial Self-efficacy (ESE) was measured using a five-item scale adapted
from Karimi et al. (2014), Krueger et al. (2000), Lifidn and Chen (2009), assessing respond-
ents’ perception of the ease or difficulty of performing the behavior of entrepreneurship
(e.g., starting a firm and keeping it viable would be easy for me). The Cronbach’s alpha
coefficient indicated satisfactory reliability (a = 0.873).

The regression model of this study includes several control variables. Prior studies
had demonstrated that entrepreneurial intention can be influenced by individual factors
such as gender (Contreras-Barraza et al., 2021) and age (Maalaoui et al., 2023). Therefore,
in this study, Gender is coded as one for male and two for female, and Age is an open-
ended answer to a number. In addition, prior studies suggest that engineering students
have higher entrepreneurial intentions than business students (Dao et al., 2021). Hence, in
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this study, academic majors are controlled. This variable takes the value one if a student’s
major is economics, two if it is languages, and three if it is other social sciences and hu-
manities.

3.3. Tests for Sampling Biases

To evaluate the potential existence of common method bias (CMB), Harman’s single-
factor test was employed. The analysis showed that a single factor accounted for 48.86%
of the total variance, which is below the commonly accepted threshold of 50% (Podsakoff
& Organ, 1986). This result suggests that CMB is not a substantial problem in the present
study. In addition, non-response bias was examined by comparing early and late respond-
ents across the two rounds of the survey. Independent-sample t-tests on demographic
variables, including age and gender, showed no statistically significant differences. These
findings indicate that non-response bias is unlikely to threaten the validity of the results.

4. Results
4.1. Validity, Reliability, and Correlations

The results of the reliability and validity analyses of the measures are in the Appen-
dix A. With respect to reliability, the composite reliability (CR) values for all constructs
are larger than the recommended value of 0.6, and the Cronbach’s a coefficients also sur-
pass the minimum criterion of 0.7 (Hair et al., 2021). In terms of construct validity, all
factor loadings are greater than the accepted benchmark of 0.5, thereby supporting con-
vergent validity. Furthermore, the average variance extracted (AVE) values for all con-
structs surpass the recommended value of 0.5 (Hair et al., 2021), confirming that the
measures demonstrate satisfactory convergent validity. Collectively, these findings indi-
cate that the constructs employed in this study exhibit adequate reliability and validity.

Table 1 presents the descriptive statistics, including means, standard deviations, and
correlations among the variables. The high correlations between variables raise concerns
of multicollinearity. For instance, the correlation between EI and PG (r = 0.794), the corre-
lation between PG and ES (r = 0.630), and the correlation between EA and ESE (r = 0.631).
To further assess potential multicollinearity, collinearity diagnostic tests were performed.
The variance inflation factor (VIF) values ranged from 1.02 to 2.14, which are substantially
lower than the conventional threshold of 10. Accordingly, multicollinearity is not consid-
ered a threat to the robustness of the results.

Table 1. Descriptive statistics and correlations.

NI G W DN

Variables Mean S.D. 1 2 3 4 5 6 7 VIF
Entrepreneurial Intention (EI) 3.85 1.52
Peer Group (PG) 392 144 0794 ** 2.14
Educational Support (ES) 415 147 0551 ** 0.630 ** 1.77
Entrepreneurial Attitude (EA) 3.86 1.18 0.570 ** 0.599 ** 0.534 ** 2.11
ngtgprer‘eu“al Self-efficacy 315 112 0581 * 0.55 * 0417 ** 0631 ** 1.86
Gender 1.78 042 -0.030 0.019 -0.004 0.036 -0.037 1.02
Age 19.75 1.69 0.116 0.056 0.025 0.061 0.105 * -0.071 1.02
Majors 248 1.68 -0.123 * -0.133 ** -0.098 * -0.153 ** -0.016  -0.088-0.036 1.05

Note: N =427, ** significant at p <0.01 level, * significant at p < 0.05 level.

4.2. Results of Regression Analysis
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Table 2 presents the results of the ordinary least squares (OLS) regression analysis.
The baseline model assesses the influence of the control variables. Despite the predomi-
nance of female respondents (78%), the control model reveals no evidence of bias. Alt-
hough the negative coefficient suggests that female respondents tend to show slightly
higher entrepreneurial intention, the effect is not statistically significant. In contrast, the
other two controls, age and major, exhibit significant effects on EI. Age positively predicts
EI (3 =0.11, p <0.05). Meanwhile, the significant negative coefficient for majors ( =-0.12,
p <0.05) indicates that students majoring in economics display higher entrepreneurial in-
tention than those majoring in languages, social sciences, and humanities.

To examine the mediating effects, this study employed the three-step regression pro-
cedure recommended by Baron and Kenny (1986), with Models 1-3 illustrating the se-
quential steps. In Model 1, PG demonstrates a significant positive impact on EI (3 =0.78,
p < 0.001). Additionally, ES is also positive and significantly influences EI (8 = 0.10, p <
0.05). In Model 2, both PG and ES significantly influence ESE, with coefficients of 3 = 0.38
(p <0.001) and B =0.09 (p < 0.05), respectively. The results of Models 1 and 2 confirm the
predictions of Hypotheses 1 and 2, which suggest that both PG and ES have positive and
significant impacts on EI and ESE. Moreover, in Model 1, PG exhibits a stronger effect on
university students” EI compared to ES (3 =0.78 > 3 = 0.10). Similarly, in Model 2, PG also
demonstrates a higher coefficient than ES in influencing ESE (=0.38 > 3=0.09). The larger
effect size of PG supports the prediction of Hypothesis 3, that PG exerts a stronger positive
influence on both dependent variables, EI and ESE.

Next, in Model 3, the relationship between PG and EI, while controlling for ESE, re-
mains positively significant (8 = 0.64, p < 0.001). Testing the PG-ESE-EI mediation effect
reveals that the indirect effect is smaller than the direct effect (0.64 in Model 3 < 0.78 in
Model 1). Additionally, using the Sobel test to assess the existence of a mediating effect,
the test yields a significant value of 3.53, which exceeds the critical threshold of +1.96. This
indicates that ESE has a significant partial mediation effect between PG and EI. Thus, Hy-
pothesis 4a is supported, indicating ESE is a mediator between PG and EL

Table 2. The OLS regression analysis of moderated mediation.

Dependent Variables Base Model Model 1 Model 2 Model 3 Model 4 Model 5
EI EI ESE EI ESE ESE
Coef. SE Coef. SE  Coef. SE  Coef. SE  Coef. SE Coef. SE
(Constant) 2.40 095 -0.48 0.59 042 0.59 -0.59 035 0.64 0.66 1.05 0.69
Gender -0.03 0.18 -0.15 0.11 -0.10 0.11 -0.03 0.07 -0.05  0.09 -0.05 0.10
Age 011 * 0.04 0.06 * 0.03 0.05 0.03 0.05 0.01 0.05 0.01 0.05 0.03
Majors -0.12 * 0.04 -0.02 0.03 0.04 0.03 -0.03 0.03 0.07 * 0.03 0.06 0.03
Peer Group (PG) 0.78 ** 0.04 038 ** 0.04 0.64 ** 0.03 0.06 0.09
Educational Support (ES) 010 * 0.04 0.09 * 0.04 0.06 0.05 -0.19 0.09
Entrepreneurial Self-efficacy (ESE 019 ** 0.05
Entrepreneurial Attitude (EA) 0.30 **0.09 032 ** 0.09
PG x EA 036 * 0.02
ES x EA 0.51 ** 0.02
Model R? 0.03 0.64 0.567 0.67 0.47 0.43
F-value 4165 ** 150.36 *** 40.88 *** 139.19 *** 61.37 *** 53.08 ***

*** significant at p < 0.001 level, ** significant at p < 0.01 level, * significant at p < 0.05 level; Coef. =

standardized coefficient; SE = standard error; N = 427 observations.

For the ES-ESE-EI mediation effect, the indirect effect of ES on El is positive but not
significant in Model 3 (p = 0.06), and the effect size is smaller than the significant direct
effect in Model 1 (3 =0.10, p < 0.05). This result suggests the existence of a full mediation
effect. The Sobel test value of 2.09 surpasses the critical threshold of +1.96, indicating that
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ESE serves as a complete mediator in the relationship between ES and EI. Consequently,
Hypotheses 4b are supported, suggesting ESE is a mediator between ES and EI

Lastly, Models 4 and 5 examine the moderating effect of entrepreneurial attitude (EA).
In Model 4, the positively significant interaction term PG x EA (8 =0.36, p < 0.05) indicates
that EA has a positive moderating effect on the relationship between PG and ESE. Simi-
larly, in Model 5, the interaction term ES x EA demonstrates that EA has a positive and
significant moderating effect on the relationship between ES and ESE (3 = 0.51, p < 0.01).
These findings support Hypotheses 5a and 5b, confirming the positive moderating effect
of EA on the mediation relationships between PG-ESE-EI and ES-ESE-EI

4.3. Robustness Test of the Moderated Mediation Effects

To further assess the robustness of the mediation effects (Hypotheses 4a and 4b) and
the moderated mediation hypotheses (Hypotheses 5a and 5b), the PROCESS macro with
bootstrapping procedures was applied (Hayes, 2015). Specifically, Model 7 of the PRO-
CESS was utilized to estimate the first-stage conditional process model, with PG and ES
as independent variables, EA as the moderator, ESE as the mediator, and EI as the de-
pendent variable.

The results are presented in Tables 3 and 4. In Table 3, the indirect effect of PG on EI
through ESE increases as the level of EA rises (i.e., effect = 0.043 at low EA; effect = 0.056
at medium EA; effect = 0.069 at high EA). And the indirect effect under different levels of
EA remains statistically significant as the 95% confidence intervals exclude zero. This re-
sult provides strong support for the mediation effect proposed in Hypothesis 4a and the
moderating effect of Hypothesis 5a. However, the 95% confidence intervals (-0.002 to
0.025) of the index of moderated mediation (Effect = 0.011) include zero, indicating that
the moderated mediation effect of EA on the PG-ESE-EI mediation effect does not pass the
robustness check statistically.

Table 3. The indirect effect of Peer Group on Entrepreneurial Intention through Perceived Behavior

Control moderated by Entrepreneurial Attitude.

Conditional Indirect Effects (PROCESS Model 7)
Indirect Effect: PG-ESE-EI

.. Value of Standard 95%
Condition of Moderator Moderator (EA) Effect Error  Confidence Interval
Low 2.674 0.043 0.015 0.017, 0.077
Middle 3.855 0.056 0.015 0.030, 0.088
High 5.035 0.069 0.019 0.036, 0.108
Index of moderated mediation: 0.011 0.007 —-0.002, 0.025

Note: Bootstrap analysis based on 5000 replications; N = 427 observations.

Table 4 examines the indirect effect of ES on EI through ESE. When EA is at a low
level (EA = 2.674), the indirect effect (Effect = 0.008) is not statistically significant, as the
95% confidence interval includes zero (-0.035 to 0.054). However, at medium (EA = 3.855)
and high (EA = 5.035) levels of EA, the indirect effects (Effect = 0.049 and 0.089, respec-
tively) are statistically significant, as their 95% confidence intervals do not include zero
(0.011 to 0.093 at medium EA; 0.033 to 0.154 at high EA). These results show that the ES-
ESE-EI mediation effect holds only when EA reaches a middle level or above, providing
evidence that the support of hypothesis 4b should be based on the EA contingents. More-
over, the index of moderated mediation is statistically significant (Effect = 0.035, the 95%
confidence intervals from 0.005 to 0.064 exclude zero), this result not only supports Hy-
pothesis 5b but also confirms the robustness of a moderated mediation effect.
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Table 4. The indirect effect of Educational Support on Entrepreneurial Intention through Entrepre-

neurial Self-efficacy moderated by Entrepreneurial Attitude.

Conditional Indirect Effects (PROCESS Model 7)
Indirect Effect: ES-ESE-EI

. Value of Standard 95%
Condition of Moderator Moderator (EA) Effect Error Confidence Interval
Low 2.674 0.008 0.022 -0.035, 0.054
Middle 3.855 0.049 0.021 0.011, 0.093
High 5.035 0.089 0.031 0.033, 0.154
Index of moderated mediation: 0.035 0.015 0.005, 0.064

Note: Bootstrap analysis based on 5000 replications; N = 427 observations.

4.4. A Summary of Research Results

Overall, using regression analysis and the bootstrapping method, the examination
supports all hypotheses in this study. First, the supported Hypotheses 1 and 2 suggest
that both peer group and educational support have a significant positive impact on uni-
versity students’ entrepreneurial self-efficacy and entrepreneurial intention. Next,
through the supported Hypothesis 3, this study confirms that the influence of peer group
outweighs educational support on either entrepreneurial self-efficacy or entrepreneurial
intention. In addition, the confirmed Hypotheses 4a and 4b suggest that entrepreneurial
self-efficacy plays a critical mediator between the linkages of peer group, educational sup-
port with entrepreneurial self-efficacy and entrepreneurial intention. Finally, the support
of Hypotheses 5a and 5b suggests that entrepreneurial attitude is a positive moderator
that can facilitate the relationships between peer group, educational support, and entre-
preneurial self-efficacy.

To better understand the results of this research, the estimated moderating effects are
graphically depicted in Figures 2 and 3. The slopes of both the PG-ESE and ES-ESE rela-
tionships become steeper as EA increases, indicating a positive moderating role of EA.

poy

o0

T T T T T
200 300 400 5.00 6.00
PG

Figure 2. The moderating effect of Entrepreneurial attitude on the relationship between peer group

and Entrepreneurial self-efficacy.
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Figure 3. The moderating effect of entrepreneurial attitude on the relationship between educational

support and entrepreneurial self-efficacy.

5. Discussion
5.1. Discussion and Contributions

Entrepreneurial intention (EI) is a culturally bounded, multidimensional construct,
with drivers diverging between individualistic Western paradigms focused on autonomy
and Asian contexts like Vietnam, where social prestige and prestige are primary motiva-
tors. Applying a moderated mediation model to a sample of 427 Vietnamese students, this
study reveals that peer influence exerts a more profound impact on intentions than formal
educational support. This reliance on social networks stems from a domestic deficit in
early career “mastery experiences” —such as working while studying —which are funda-
mental self-efficacy drivers in Western settings (Lu et al., 2010).

Furthermore, collectivist values like “saving face” necessitate significantly higher
levels of perceived behavioral control to overcome the stigma of failure and bridge the
intention-behavior gap. Within this integrated framework, entrepreneurial self-efficacy
(ESE) mediates the impact of both social and institutional support, while a positive entre-
preneurial attitude functions as a potent moderator that amplifies these effects. These find-
ings compel higher education institutions to move beyond rote instruction toward foster-
ing supportive social ecosystems that effectively nurture student aspirations (Maheshwari
et al., 2023).

First, this study identifies the heterogeneous effects of social and institutional con-
texts on students’ development of entrepreneurial self-efficacy. In doing so, it advances
social cognitive theory by clarifying the relative importance of environmental factors in
shaping individuals’ entrepreneurial cognition. It also extends current research on entre-
preneurial education, which often underestimates the role of social forces in motivating
future entrepreneurs (e.g., Saeed et al., 2018; Barba-Sanchez et al., 2022; Anjum et al., 2021).

The stronger influence of peer groups relative to educational support may have al-
ternative explanations, such as the prestige of specific student groups, selection effects,
the strength of peer signals and involvement, limited visibility or quality of formal pro-
grams, or generational preferences for social learning. This study provides robust evi-
dence that social learning within peer groupsis a particularly influential driver of students’
entrepreneurial aspirations. This finding aligns with prior evidence from OECD countries
(Falck et al., 2012) and reinforces the growing research emphasis on peer effects in entre-
preneurship (Portyanko et al., 2023). Together, these results underscore the practical value
of strengthening peer networks, which appear to be more effective than relying solely on
physical infrastructure or traditional entrepreneurship courses. Notably, our findings
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highlight that the success of entrepreneurial universities depends on their intentional cul-
tivation of a supportive entrepreneurial ecosystem.

Second, the confirmed mediating role of entrepreneurial self-efficacy deepens our
understanding of how inspired students transition into actual creators of new ventures.
While prior studies have suggested that peer groups and educational support influence
students’ entrepreneurial intentions (Lingappa et al., 2020; Haller et al., 2017), our findings
uncover a more complex and indirect mechanism. This evidence from Vietnam also com-
plements research conducted in other Asian contexts (Al-Jubari et al., 2019) as well as in
Western countries (Autio et al., 2001). Specifically, the effects of peer influence and edu-
cational support operate through a psychological pathway —entrepreneurial self-effi-
cacy —that propels young individuals toward entrepreneurship.

More precisely, the partial mediation effect of PG-ESE-EI indicates that peer influ-
ence does not necessarily function through entrepreneurial self-efficacy alone. Peer
groups can directly motivate students to pursue entrepreneurship, a pattern consistent
with earlier evidence (e.g., Falck et al., 2012; Lingappa et al., 2020). In contrast, the full
mediation effect of ES-ESE-EI highlights that educational support fosters entrepreneurial
action only when university courses and assistance effectively enhance students’ confi-
dence in their ability to create new ventures.

Although the indirect nature of educational support might be explained by certain
reasons, such as the gap between education and employment, and the features of Vi-
etnam’s higher educational system. This finding contributes to identifying the reality that
entrepreneurial motivation must go through an individual’s inner transmission process.
In doing so, this study also contributes to the ongoing debate within the entrepreneurial
education literature concerning the university’s role in shaping entrepreneurial intention
(Trivedi, 2016).

Third, the moderating effect at the first stage of mediation demonstrates that the in-
teraction among entrepreneurial attitude, peer influence, and educational support plays a
critical role in shaping students” entrepreneurial competencies. The bootstrapping analy-
sis shows that the positive moderating effect of EA on the PG-ESE-EI path holds across
all levels of EA, whereas EA strengthens the ES-ESE-EI relationship only at medium or
higher levels. The moderated mediation results clarify the boundary conditions of educa-
tional support. Given that the low EA score (EA = 2.674) reflects respondents with nega-
tive attitudes toward entrepreneurship (i.e., those selecting “1 = Strongly Disagree,” “2 =
Disagree,” or “3 = Slightly Disagree” on a 7-point Likert scale), this finding indicates that
educational support is ineffective for students with negative entrepreneurial attitudes.

5.2. Managerial Implications

The empirical evidence indicating peer influence surpasses formal institutional sup-
port as a primary driver of students” entrepreneurial aspirations has profound managerial
implications, particularly for higher education institutions (HEIs) operating under fiscal
constraints. These findings suggest that allocating resources to foster peer-based collabo-
rative project groups and mentorship networks is significantly more cost-effective than
focusing solely on physical infrastructure or rigid curricula, as high-impact success factors
prioritize social capital and student mindset over traditional inputs. Consequently, uni-
versity administrators and policymakers should formally institutionalize and subsidize
peer-to-peer mentorship programs and student-led startup collectives, such as those sup-
ported by Vietnam’s Project 1665 (Tien et al., 2019). This strategy represents a strategic
alignment with the national shift toward “competency-based learning” and the integra-
tion of STEM, transitioning from a knowledge-centric paradigm to a capability-driven
model designed to equip students to solve practical problems in the fourth industrial rev-
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olution. By promoting lifelong learning and transforming education centers into commu-
nity-based hubs, HEIs can cultivate a robust university-based entrepreneurial ecosystem
(UBEE) that effectively nurtures the long-term strategic aspirations of the youth popula-
tion.

This study further shows that students’ entrepreneurial self-efficacy mediates the ef-
fects of both peer groups and educational support on entrepreneurial intention. The me-
diating role of entrepreneurial self-efficacy has been well established in both Asian and
Western contexts (Al-Jubari et al., 2019; Autio et al., 2001), suggesting that psychological
mechanisms constitute a broadly generalizable pathway. Building on this insight, entre-
preneurship curricula should be designed to meaningfully enhance students’ real-world
entrepreneurial competencies. Pedagogical approaches such as simulations, role-playing
activities, and mandatory project-based learning are therefore recommended. Internships
and entrepreneurial competitions can also serve as essential capstone experiences that re-
inforce applied learning. Moreover, universities should emphasize highly practical
knowledge areas crucial for venture creation and management, including company for-
mation, patenting, and licensing. The development of specialized continuing education
programs tailored to specific entrepreneurial needs, alongside consultancy services and
contract research (Chrisman et al., 1995), can further enhance students’ entrepreneurial
capabilities. Ultimately, universities should work toward building a supportive ecosys-
tem—a “natural incubator” —that enables young entrepreneurs to develop and launch
new ventures (Etzkowitz, 2003).

The findings also indicate that only individuals with neutral to positive entrepre-
neurial attitudes fully benefit from formal educational support. In contrast, peer networks
function as a more universal mechanism that enhances entrepreneurial competencies and
intentions, regardless of whether students initially hold favorable or unfavorable attitudes
toward entrepreneurship. This insight points to an efficient and effective strategy: imple-
menting parallel approaches that strengthen peer networks while simultaneously provid-
ing educational support, with tailored interventions aimed at students who exhibit
stronger entrepreneurial attitudes. Entrepreneurial project groups, in particular, may ben-
efit substantially from mentorship and collaboration with previously successful teams.
Additional strategies —such as building entrepreneurial communities, inviting successful
alumni to mentor student teams, and facilitating partnerships with student groups at na-
tional and international levels —are also encouraged.

5.3. Limitations and Future Directions

This study has several limitations that open avenues for future research. First, the
generalizability of our findings is constrained by the sample, which consists solely of pub-
lic universities in Vietnam. Future research is suggested to incorporate data from other
educational contexts, such as private universities, technical schools, and training institu-
tions. Also, since entrepreneurial learning might exhibit different patterns under variate
cultural environments, future research is encouraged to extend the model of this study
across countries. Therefore, this study recommends that future research explore effective
entrepreneurial strategies using a broader, multidisciplinary framework and international
samples to enhance the applicability of findings.

Second, regarding the role of social environments as strategic enablers of entrepre-
neurship, this study focuses exclusively on peer groups and educational support among
university students. This scope leaves room for deeper examination of the broader social
and learning mechanisms that shape entrepreneurial intentions. Future research could ex-
plore additional influences across different levels of the social environment—such as fam-
ily, peer-group dynamics beyond the university context, or organizational settings—to
gain a more complete understanding of how these factors contribute to entrepreneurial
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behavior. Moreover, integrating complementary theoretical frameworks may offer a more
comprehensive understanding of entrepreneurial learning. Theories such as the TPB,
which emphasizes psychological mechanisms, and the Social Capital Theory, which high-
lights the value of network resources, could be incorporated to enrich future analyses.

Third, this study employs a quantitative method to examine the hypotheses, which
offers valuable insights but remains limited in capturing the underlying psychological
mechanisms that drive entrepreneurial motivation. To better understand how social envi-
ronmental factors interactively shape individuals’ entrepreneurial learning processes, fu-
ture research would benefit from adopting a mixed-methods approach that integrates
quantitative analysis with qualitative techniques such as focus groups or interviews.

Fourth, the cross-sectional nature of data limits causal inference. Thus, this study rec-
ommends applying an experimental method or collecting longitudinal data to capture the
dynamic process of entrepreneurial initiation among young individuals. The develop-
ment of entrepreneurial spirit and self-efficacy involves a learning process where individ-
uals interact with multiple social groups to shape their entrepreneurial mindset. Experi-
mental and longitudinal studies are essential to provide deeper insights into the causality
of these mechanisms.

Fifth, several limitations inherent in the survey methodology may affect the robust-
ness of the findings. The cross-sectional design of the data precludes causal inferences,
while reliance on self-reported measures may inflate observed correlations due to social
desirability bias. A self-selection bias may also be present, as participants with a pre-ex-
isting predisposition toward entrepreneurship may have been more inclined to take part.
Additionally, the sample is heavily skewed toward female respondents (78%). However,
regression analyses indicate that gender does not exert a significant effect on the depend-
ent variable. To address these limitations, future research should seek to validate the pro-
posed model through experimental designs or longitudinal studies. Finally, as the data
were collected in 2022, a temporal gap exists between the period of data collection and the
current context of rapid Al advancement. Since Al has shaped people’s learning behavior,
this time lag may constrain the direct applicability of the findings to the contemporary Al-
driven era.

6. Conclusions

Grounded in social cognitive theory, this study proposes and empirically tests a mod-
erated mediation model to elucidate the mechanisms driving entrepreneurial develop-
ment among university students in Vietnam. The findings reveal that peer group influence
exerts a stronger impact than educational support in shaping students’ entrepreneurial
self-efficacy and intentions. Furthermore, this study identifies entrepreneurial self-efficacy
as a pivotal mediating factor that facilitates the translation of external influences into
heightened entrepreneurial intentions. Additionally, the results confirm the positive mod-
erating role of entrepreneurial attitude. Specifically, students with a positive attitude to-
ward entrepreneurship exhibit greater responsiveness to peer and institutional support,
which amplifies their entrepreneurial motivation and persuasion. These insights contrib-
ute to a deeper understanding of the interplay between social and psychological factors
in fostering entrepreneurship within academic contexts.
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Abbreviations

The following abbreviations are used in this manuscript:

PG Peer groups

ES Educational support

ESE Entrepreneurial self-efficacy
EA Entrepreneurial attitude

EI Entrepreneurial intension
TPB Theory of planned behavior
SCT Social cognitive theory

Appendix A. Tests of Reliability and Validity

Constructs and Items Facfor
Loadings
Peer Group (AVE =0.732, CR =0.956, a = 0.947)
1. If friend asks me to practice entrepreneurship, I am very enthusiastic. 0.813
2. The intensity of hanging out with friends or friends who have business activities. 0.828
3. The intensity with friends discussing the future after college. 0.794
4. The intensity with friends discussing successful life through entrepreneurial activities. 0.890
5. I'will be very happy if my friend invites me to visit people who already have business ventures. 0.835
6. Ioften discuss with friends about entrepreneurship. 0.909
7. Toften discuss with friends the joys of being a successful entrepreneur. 0.881
8. I often discuss with friends about business ideas after graduation. 0.889
Educational Support (AVE = 0.805, CR = 0.961, ot = 0.952)
1. The university environment has well-functioning infrastructure (innovation hub, incubation centre, re- 0.861
search and development department, etc.) to support the new start-up firm. '
2. The university environment provides a creative atmosphere to develop ideas for business start-up. 0.920
3. The university environment arranges for mentoring and advisory services for would-be entrepreneurs. 0.911
4. The university environment helps student in getting financial support (venture capital, seed funding, 0.876
back loan, etc.) needed to start a new business. '
5. The university environment motivates students to start a business. 0.904
6. The university environment creates awareness of entrepreneurship among students as a possible career 0.911
choice.
Entrepreneurial Attitude (AVE =0.777, CR =0.912, o = 0.856)
1. IfI'had the opportunity and resources, I would love to start a business. 0.869
2. Being an entrepreneur would give me great satisfaction. 0.930
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3. Being an entrepreneur implies more advantages than disadvantages to me. 0.841
Entrepreneurial self-efficacy (AVE = 0.723, CR =0.913, a = 0.873)

1. Starting a firm and keeping it viable would be easy for me. 0.803
2. T am able to control the creation process of a new business. 0.869
3. It would be very easy for me to develop a business idea. 0.891
4. 1know all about the practical details needed to start a business. 0.837
Entrepreneurial Intention (AVE = 0.849, CR = 0.975, a = 0.970)

1. Tam ready to do anything to be an entrepreneur. 0.885
2. My professional goal is to become an entrepreneur. 0.907
3. Iwill make every effort to start and run my own venture. 0.933
4. Iam determined to create a venture in the future. 0.948
5. Thave very serious thoughts of starting a venture. 0.946
6. Ihave a strong intention to start a venture someday. 0.929
7. I want the freedom to express myself in my own business. 0.899

Note: AVE = average variance extracted, CR = composite reliability, a = Cronbach’s alpha.
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