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Abstract

Purpose — This paper provides an alternative view of central bank digital currency (CBDC) adoption by
addressing the critical gap between intention and implementation behavior. Moving beyond the standard focus
on predicting user intention, we theorize and test two novel moderators, namely dispositional resistance to
change (RTC) and socio-political perceptions of Global Brand Presence (GBP), as key factors explaining the
transition from a general intention to the formulation of implementation plans in Vietnam.
Design/methodology/approach — Following an initial instrument development stage involving focus groups
and expert validation, a large-scale survey was administered to consumers in Vietnam, yielding 1,547 valid
responses after a rigorous data cleaning process. The conceptual model, grounded in an extended Unified
Theory of Acceptance and Use of Technology (UTAUT) framework, was analyzed using partial least squares
structural equation modeling (PLS-SEM).

Findings — We find that (1) GBP acts as a significant negative moderator, weakening the link between a
consumer’s adoption intention and their subsequent implementation behavior; (2) RTC, in contrast, was not a
significant moderator in this context, a finding likely attributable to the young, digitally-native sample;
(3) These moderating effects were tested within a robust foundational model where consumer trust and
perceived benefits were confirmed as strong predictors of behavioral intention.

Practical implications — The findings provide actionable guidance for central banks. Beyond building
foundational trust and articulating clear user benefits, monetary authorities must manage the communication
around international partnerships to mitigate socio-political risks and sovereignty concerns. A targeted, phased
rollout may also be more effective than a universal launch.

Originality/value — This study’s novelty is threefold: (1) it introduces a more precise “intention-
implementation” gap to the pre-adoption CBDC context; (2) it is the first to empirically validate the negative
moderating role of GBP, challenging conventional branding theory in a sovereign context and (3) it offers a data-
driven explanation for the contextual nature of RTC.

Keywords Central bank digital currency (CBDC), UTAUT, Resistance to change, Global brand presence,
Implementation behavior
Paper type Research article

1. Introduction

The digitalization of payment systems is a cornerstone of modern economic development,
offering a pathway to greater financial inclusion, particularly in emerging economies.
These nations, however, often face significant barriers, including limited banking
infrastructure, high transaction costs for services like remittances and a persistent reliance
on cash that sustains a shadow economy (Kpodar and Imam, 2022; Ozili, 2024). In response,
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central bank digital currency (CBDC) has emerged as a transformative solution — a direct
liability of the central bank that provides a secure, government-backed digital alternative to
physical cash (Auer and Bohme, 2020). The global momentum is undeniable; as of late 2025,
over 130 countries, representing 98% of global GDP, are in various stages of exploring a
CBDC. With over 60% of central banks globally prioritizing financial inclusion in their CBDC
exploration, the potential to connect the 1.4 billion unbanked individuals to the formal
economy remains a primary driver of this financial revolution (Demirgii¢-Kunt et al., 2022).

Vietnam presents a particularly salient and compelling case for examining CBDC adoption.
As one of Asia’s most dynamic and rapidly growing economies, the nation is characterized by
ayoung, digitally-native population and one of the highest smartphone penetration rates in the
region. The Vietnamese government has explicitly prioritized the transition to a cashless
society as a key national objective, aiming to foster digital economic growth and enhance
monetary oversight (Dang and Pham, 2024). Despite this top-down push and the widespread
availability of private-sector digital payment solutions, a significant paradox persists: a deep-
seated consumer mistrust in non-state financial technologies acts as a major hurdle to
widespread adoption (Nguyen et al., 2020). This trust deficit, rooted in concerns over data
security and platform stability, creates a unique opportunity for a government-backed CBDC.
By offering a digital payment instrument that carries the full faith and credit of the State Bank
of Vietham (SBV), a CBDC could directly address the core anxieties of consumers, thereby
aligning perfectly with the nation’s strategic digitalization goals while potentially
leapfrogging the trust barriers that have constrained the private sector.

However, the promise of a CBDC does not guarantee its successful adoption. A recurring and
fundamental challenge in behavioral science is the well-documented gap between what individuals
intend to do and the actions they ultimately take. In the domain of technology adoption, this
phenomenon often manifests as an “intention—implementation gap,” where a user’s positive
inclination to adopt an innovation fails to translate into the formulation of specific, concrete plans
for its use (Alhur et al., 2025; Nguyen et al., 2019; Perera et al., 2023). Foundational theoretical
frameworks, most notably the unified theory of acceptance and use of technology (UTAUT), have
proven adept at identifying the rational antecedents of behavioral intention, such as perceived
usefulness and ease of use (Venkatesh et al., 2003). Yet, these models have been consistently
criticized for their limited power in explaining the subsequent and arguably more critical,
conversion of general intention into tangible user actions, often underestimating the powerful
friction created by psychological dispositions and complex contextual variables (Ajzen and
Fishbein, 2005; Dwivedi et al., 2019). For a novel and high-stakes technology like a national
digital currency, where widespread and sustained uptake is paramount for success, bridging this
gap is not just an academic exercise but a matter of strategic national importance.

This study, therefore, endeavors to bridge this critical intention—implementation gap within
the pre-launch context of a CBDC in Vietnam. We posit that a more complete understanding of
this transition requires moving beyond direct predictors of intention to investigate the key
moderating factors that act as gatekeepers between intention and planned behavior. Drawing
on insights from our preliminary qualitative research with local experts and the broader
literature on innovation resistance, we propose and test two such moderators that are
theoretically crucial but empirically under-explored in the CBDC literature: resistance to
change (RTC) and global brand presence (GBP). RTC captures an individual’s dispositional
tendency to resist disruptions to established routines — a powerful psychological inertia,
particularly in the domain of financial habits. GBP, conversely, examines the counter-intuitive
premise that in the unique, sovereign context of a national currency, the involvement of
internationally recognized technology firms, far from being a signal of quality, may instead
trigger socio-political anxieties that delegitimize the system in the eyes of local users and
weaken their resolve to adopt it.

This research contributes to the digital finance literature in several ways. First, by explicitly
framing the study around the intention-implementation gap in a pre-adoption setting, it offers a
more precise and theoretically robust approach than is typical in studies of emerging financial
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technologies. Second, it is the first empirical analysis to isolate and test the moderating effects
of dispositional RTC and perceived GBP on the intention-to-plan linkage for CBDC adoption.
In doing so, it uncovers a significant and counter-intuitive negative effect of global brand
involvement that carries substantial policy weight. Finally, by grounding our analysis in a
large, nationally representative sample of 1,547 consumers, this study generates robust,
evidence-based insights of immediate practical value for policymakers in Vietnam and other
emerging markets navigating the complex path toward digital currency implementation.

2. Theoretical framework and hypothesis development

2.1 Theoretical framework

To investigate the drivers of CBDC adoption, this study develops a conceptual model
grounded in the UTAUT. The UTAUT framework, a synthesis of eight prominent technology
acceptance theories, posits that four core constructs directly determine user acceptance and
behavioral intention: Performance expectancy, effort expectancy, social influence and
facilitating conditions. Its robustness has been validated across a wide array of technological
contexts, including mobile banking (Baabdullah et al., 2019), digital payments (Gupta and
Arora, 2020), and, more recently, chatbot services in banking (Marak et al., 2025). Given its
proven explanatory power for user intention, UTAUT provides a solid foundation for the first
stage of our model.

To improve the model’s explanatory power within the specific context of a novel financial
technology in a developing economy, we extend the core framework with several validated
constructs identified as critical in the literature. Recognizing that financial decisions are laden
with considerations of security and value, we incorporate consumer trust in CBDC, perceived
benefits and perceived risk as direct antecedents of behavioral intention. This aligns with
recent findings that trust is a key driver in the adoption of state-of-the-art payment methods
(Moriuchi, 2021). Furthermore, following established research that links an individual’s
confidence in their own abilities to their perception of a system’s ease of use, we include self-
efficacy as a key predictor of effort expectancy. The foundational component of our model (i.e.
the antecedents of behavioral intention) is illustrated in the first stage of Figure 1.

While this extended UTAUT model provides a strong foundation for understanding the
drivers of a consumer’s general intention to adopt a CBDC, a critical theoretical and practical
challenge remains. A central tenet of behavioral science, established for decades, is that a
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Figure 1. Conceptual model. Source: Authors’ proposition
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positive intention does not automatically and reliably translate into a corresponding action. Journal of
This phenomenon, broadly known as the “intention-behavior gap”, is a persistent limitation in Economics and
technology acceptance research. Models like UTAUT consistently explain more variance in Development
intention than in concrete behaviors, often because they do not fully account for the “post-
intentional” factors that come into play when an individual moves from goal setting to goal
striving. To address this, scholars have proposed focusing on intermediate variables like
“implementation intention” or “action plan”, which represent a more concrete commitment to
action and serve as a crucial bridge between a general desire and a specific behavior (Alhur
et al., 2025).

In a pre-adoption context such as ours, where the technology has not yet been launched and
“actual behavior” cannot be measured, examining this intermediate step is not only logical but
also necessary. Following this precedent, we define our final dependent variable not as actual
use, but as implementation behavior (IMPL). We conceptualize this construct as the
formulation of specific, self-regulatory plans to use a system for concrete tasks, specifying the
“how, when, and where” of future actions (Gollwitzer, 1999). This approach allows us to
investigate the more complicated research problem of the “intention-implementation gap”
(Perera et al., 2023). This gap poses a critical policy challenge for CBDC implementation; if a
central bank designs a system that citizens intend to use but a large number fail to formulate
specific plans to integrate it into their daily financial lives, the project’s core objectives could
be undermined. Therefore, to explain the transition from a general willingness (behavioral
intention) to a concrete plan (implementation behavior), research must look beyond direct
antecedents to the contextual and dispositional factors that moderate this critical link.

281

2.2 Hypothesis development

To explain this intention—implementation gap, we theorize two crucial moderators that shape
the relationship between a consumer’s general intention and their subsequent formulation of
specific plans to use a CBDC.

2.2.1 Moderating role of resistance to change (RTC). First, we consider the role of RTC,
defined as an individual’s dispositional trait involving a negative cognitive and affective
reaction to altering established routines (Wronka, 2023). In technology adoption, a
positive intention creates a “readiness to act”. However, a high level of RTC acts as a
psychological friction or a higher “activation threshold” that this readiness must
overcome. This is especially potent in the financial domain, where habits like using cash
are deeply ingrained and represent a satisfactory status quo. The switch to a CBDC is not a
low-involvement choice; it represents a significant disruption to a user’s core financial
behavior, making psychological resistance a more formidable barrier than for more
incremental innovations.

We propose that RTC functions not as a direct deterrent to forming an initial, abstract
intention, but rather as a moderator that weakens the conversion of that intention into a
concrete plan. This proposition is supported by empirical precedent; Shahbaz et al. (2019), in
their study on big data analytics adoption, found that RTC negatively moderated the
relationship between behavioral intention and actual use, acting as a key barrier during
the implementation phase. While some studies on less disruptive technologies have found the
moderating effect of RTC to be insignificant, likely due to a tech-savvy sample or the
incremental nature of the change (Gani et al., 2024), a CBDC represents a systemic shift. For a
user with high RTC, even if they are rationally convinced of a CBDC’s benefits, the
psychological friction of moving away from a familiar routine creates a powerful inertia.
This friction diminishes the perceived immediacy and safety of the planned change, causing
the user to defer planning and stick with the “safe” status quo, even if their general intention is
positive. Therefore, we propose the following hypothesis:

HI1. RTC negatively moderates the relationship between behavioral intention and the
implementation behavior for a CBDC.
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2.2.2 Moderating role of global brand presence (GBP). Second, we examine the counter-
intuitive role of GBP, which refers to the perceived involvement of established international
technology firms in the development or operation of a country’s CBDC. Conventional
branding theory suggests that such a partnership should enhance a new system’s credibility,
signal technical competence and quality and thereby strengthen the link between intention and
behavior (Swoboda and Hirschmann, 2016). However, we argue that in the unique and highly
symbolic context of a national sovereign currency, the opposite effect may occur. Unlike with
consumer goods, where global brands signal quality, with a CBDC, they can signal a dilution
of national control, turning a technical partner into a perceived socio-political risk. While a
consumer’s initial intention may be formed based on the CBDC’s perceived benefits, the
involvement of foreign corporations can introduce a new, conflicting set of perceived risks at
the implementation stage. Such risks are not purely functional but are rooted in socio-political
concerns, including: (1) data sovereignty, a deep-seated mistrust of foreign corporations
handling sensitive national financial data; (2) national sovereignty, the perception that foreign
involvement erodes national pride and cedes control over a critical symbol of the nation and (3)
misaligned motives, the belief that a for-profit global firm’s objectives will ultimately conflict
with the public-interest mandate of a central bank.

This conflict aligns with branding literature that distinguishes between perceptions of
“competence” (where global brands excel) and “warmth” or “trust” (where local entities are
often preferred) (Sichtmann et al., 2019). In the case of a CBDC, the competence signaled by a
global brand is overshadowed by the lack of perceived warmth and trust. This cognitive
dissonance weakens the motivational force of the original positive intention, making
consumers hesitate to formulate specific implementation plans. Therefore, we propose:

H2. GBP negatively moderates the relationship between behavioral intention and the
implementation behavior for a CBDC.

The full conceptual model, which covers the foundational UTAUT framework and the
moderating relationships (per H1-2), is presented in Figure 1.

3. Research methods

3.1 Research design and scale development

To investigate the adoption of an anticipated technology like CBDC, this study employed a
quantitative survey methodology initiated with a comprehensive instrument development
stage. Given that users have no prior experience with CBDC, a preliminary exploratory
process was essential for adapting established theoretical constructs to the unique cultural and
financial landscape of Vietnam (Dang and Pham, 2020). This stage involved three focus
groups with 18 demographically diverse participants and subsequent validation with five
specialists from the State Bank of Vietnam (SBV). The primary purpose of this process was
instrument refinement — specifically, to check the clarity of the translated items and ensure no
major concepts were missing from the Vietnamese context. Additionally, given the novelty of
the proposed moderators, these sessions provided an opportunity to gather initial qualitative
insights from experienced financial experts and tech-savvy users to reinforce theoretical
arguments for the negative moderating effects of RTC and GBP.

All constructs in the research model were then measured using scales adapted from
established literature in technology adoption. A three-step validation process was followed:
(1) items were selected from seminal studies for each construct; (2) a panel of seven academic
and industry experts performed a content validation process and (3) the scales were
contextually adapted for Vietnam and framed to capture anticipated intention and
implementation behavior. All items were measured on a five-point Likert scale, and a
professional translation and back-translation process ensured linguistic equivalence. A full
description of the research constructs, measurement items and their sources is provided in
Table A1 in the Appendix.
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3.2 Data and sample

A nationwide survey was conducted between July and October 2023. A quota sampling
strategy was applied to ensure the sample was representative of the national population in
terms of age, gender, region and income, addressing known geographical variations in
technology acceptance. A total of 4,500 questionnaires were distributed through both online
and offline channels via partner universities, the “Big 4” Vietnamese banks and Provincial
Youth Unions.

Being aware that CBDC is an unfamiliar technology to most respondents, we implemented
a crucial technology conceptualization step. Before beginning the survey, each participant was
provided with a clear and simple introduction: “CBDC is a type of electronic money issued by a
country’s central bank. It has the same value as the country’s paper money and can be used for
everyday transactions. Imagine you have a digital version of the Viethamese Dong (VND) in an
electronic wallet on your phone, backed directly by the State Bank of Vietnam”. This definition
was supplemented with visual examples of potential interfaces and hypothetical usage
scenarios to establish a consistent baseline of understanding for all participants.

Prior to analysis, the raw data underwent a rigorous cleaning process. Respondents were
excluded if they exhibited any of the following characteristics: (1) completion times
significantly below the median duration (less than half the average time); (2) discrepancies in
their socio-demographic information; (3) straight-lined answers indicating a lack of attention
or (4) response patterns with extremely low variance (standard deviation < 0.5) or a single
response Likert value accounting for over 70% of all answers within an observation. After this
screening process, 1,547 valid responses were retained for the final analysis. The demographic
profile of the final sample is reported in Table 1 in the Supplementary material.

3.3 Analysis approach

The research model was analyzed using partial least squares structural equation modeling
(PLS-SEM), a method well-suited for complex predictive models, especially in exploratory
research (Hair et al., 2017) and widely applied in recent Vietnamese behavioral studies
(Nguyen et al., 2024). We employed SmartPLS 4.0 software to conduct the analysis, following
the recommended two-step approach: an assessment of the measurement model’s reliability
and validity, followed by an evaluation of the structural model to test the hypotheses.

To ensure the robustness of our findings, several additional checks were carried out. First,
to address potential common method variance (CMV), we conducted a full collinearity
assessment. The variance inflation factor (VIF) for all constructs was calculated, and the
results showed that all VIF values ranged from 1.334 to 2.696, well below the conservative
threshold of 3.3 (Kock, 2015). This suggests that multicollinearity is not a major concern and
that CMV is unlikely to have unduly influenced the results. Second, a complementary
covariance-based SEM (CB-SEM) analysis was conducted as a robustness check to validate
the main findings obtained from the PLS-SEM analysis. Finally, to explore potential
differences between demographic groups, MGA was performed, preceded by a measurement
invariance of composites (MICOM) test to ensure the validity of the group comparisons.

4. Main results

This section presents the research’s main findings. First, the measurement model is assessed
for reliability and validity. Second, the structural model is evaluated to test the proposed
hypotheses. Finally, the results of additional robustness and multi-group analyses are reported
to ensure the rigor of the findings.

4.1 Measurement model assessment
Prior to hypothesis testing, the measurement model was assessed to ensure the quality of the
scales using data from the final sample of 1,547 valid responses. As shown in Table 1, the
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Average
Composite variance
Cronbach’s reliability extracted

Construct alpha (rho_c) (AVE)
BENE 0.747 0.855 0.662

284 BI 0.604 0.834 0.715
EFFX 0.728 0.845 0.645
FCON 0.686 0.864 0.761
GBP 0.661 0.816 0.600
IMPL 0.732 0.832 0.554
PERX 0.715 0.873 0.775
RISK 0.794 0.860 0.606
RTC 0.712 0.836 0.633
SELF 0.902 0.928 0.763
SOCI 0.630 0.840 0.725
TRUST 0.622 0.798 0.569

Source(s): Authors’ calculation

internal consistency reliability of the constructs was confirmed. All constructs exceeded the
recommended 0.7 threshold for composite reliability. Convergent validity was established, as
the average variance extracted (AVE) for each latent construct surpassed the minimum
required value of 0.5.

On top of that, discriminant validity was confirmed using the heterotrait-monotrait ratio
(HTMT) criteria. As seen in Table 2, all HTMT values were well below the recommended
threshold of 0.90, confirming that each construct in the model is statistically distinct.
Collectively, these results indicate that the measurement model is both reliable and valid,
providing a sound basis for testing the structural relationships.

4.2 Structural model and hypothesis testing

The structural model was evaluated for its overall predictive power and the significance of its
path coefficients using a bootstrapping procedure with 5,000 resamples. The model
demonstrated substantial explanatory power for the key endogenous variables. As reported
in Table 3, the model explained 32.1% of the variance in behavioral intention (BI)

Table 2. Discriminant validity (HTMT)

Construct 1 2 3 4 5 6 7 8 9 10 11 12
1. BENE

2. BI 0.63

3. EFFX 0.81 0.55

4. FCON 0.83 0.60 0.80

5. GBP 090 0.61 0.86 0.82

6. IMPL 0.57 0.72 0.53 0.53 0.60

7. PERX 0.82 058 0.86 0.79 0.80 0.50

8. RISK 0.08 0.08 0.08 0.17 0.09 0.09 0.09

9. RTC 0.06 0.06 0.09 018 0.23 0.07 0.07 0.87

10. SELF 011 019 015 013 015 017 0.09 0.05 0.052
11. SOCI 054 065 058 053 049 063 061 011 0.07 0.14
12. TRUST 0.64 0.77 061 064 061 070 056 013 0.08 024 0.73

Source(s): Authors’ calculation
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Table 3. Structural model results

Robustness check: CB-

Main analysis: PLS-SEM SEM
Path p t £ Vi CR
SELF — EFFX 0.142%* 6.167 0.021 0.076** 5.199
BENE — BI 0.174%* 5.244 0.023 0.163%** 2.660
RISK — BI 0.002 0.114 0.000 0.080 0.451
TRUST — BI 0.281%* 8.054 0.080 0.523%** 7.447
EFFX — BI 0.022 0.673 0.000 0.030 1.255
PERX — BI 0.097** 2.970 0.007 0.006 0.098
SOCI - BI 0.163** 5.178 0.028 0.186** 3.322
BI - IMPL 0.249** 7.470 0.072 0.866** 13.270
FCON - IMPL 0.084** 2.779 0.007 0.046 1.101
BI X RTC — IMPL (H1) —0.029 0.999 0.002 —0.029 —1.581
BI X GBP — IMPL (H2) —0.118** 8.407 0.104 —0.125%* —13.327
Model
quality R? Q? SMC
assessment adjusted predict R
EFFX 0.020 0.018 0.027
BI 0.321 0.317 0.756
IMPL 0.377 0.326 0.629

Note(s): (1) § = Standardized path coefficient, t = T-statistic, f* = Effect size, CR = Critical ratio; (2) The SMC
(squared multiple correlation) or R? justifies predictive power, while Q? predict reflects predictive relevance; (3)
Given the violation of the multivariate normality assumption (confirmed via Mardia’s, Kolmogorov—Smirnov
and Shapiro-Wilk tests), we performed CB-SEM (as a robustness check) using robust maximum likelihood
(MLR) method; (4) **p < 0.01, *p <0.05

Source(s): Authors’ calculation

(Rzadjusted = 0.321) and 37.7% of the variance in implementation behavior (IMPL)
(R%adjustea = 0.377). The model also demonstrated adequate predictive relevance, with all
endogenous constructs achieving positive szredict values.

The results of the structural path analysis are presented in Table 3 (PLS-SEM column). The
foundational paths of the extended UTAUT model were examined first. Key antecedents such
as perceived benefits (BENE) (# = 0.174, p < 0.01), Trust in CBDC (TRUST) ( = 0.281,
p <0.01), performance expectancy (PERX) (# = 0.097, p < 0.01) and social influence (SOCI)
(# = 0.163, p <0.01) were all found to be significant positive predictors of behavioral intention
(BI). This confirms the general applicability of these established drivers in the Vietnamese
context. Conversely, perceived risk (RISK) and effort expectancy (EFFX) did not have a
significant impact on BI. For the second stage of the model, behavioral intention (BI) was
found to be a strong and significant predictor of implementation behavior (IMPL) ( = 0.249,
p < 0.01), as was facilitating conditions (FCON) (# = 0.084, p < 0.01).

The analysis then proceeded to test the two core moderation hypotheses:

(1) For HI, the interaction between behavioral intention and resistance to change
(BI X RTC) did not have a significant effect on implementation behavior (IMPL)
(# = —0.029, p > 0.05), leading to the rejection of H1.

(2) For H2, the interaction between behavioral intention and GBP (BI X GBP)revealed a
significant and negative effect on implementation behavior (IMPL) (f = —0.118,
p < 0.01). This supports our hypothesis that the involvement of international firms
negatively moderates the intention-implementation relationship. To further illustrate
this effect, a simple slope analysis plot is presented in Figure 2 in the Supplementary
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material. The plot visualizes how the positive relationship between BI and IMPL (the
slope of the line) becomes progressively weaker as the perception of global brand
involvement increases from low (—1 SD) to high (+1 SD).

4.3 Additional analyses
To further validate the findings, a series of additional analyses were conducted. First, a
robustness check was performed using covariance-based SEM (CB-SEM). The model
demonstrated an acceptable fit to the data (e.g. GFI = 0.897, AGFI = 0.871,
RMSEA = 0.066). As revealed in Table 3, the results were largely consistent with the PLS-
SEM findings; most importantly, the significant negative moderating effect of GBP remained
highly significant (8 = —0.125, p < 0.01), reinforcing the robustness of this core finding.
Second, to explore potential heterogeneity within the sample, we conducted a MGA across
key demographic variables after establishing partial measurement invariance via the MICOM
procedure (Table 5 in Supplementary material). The PLS-MGA results (Table 6 in
Supplementary material) revealed several significant path differences. For instance, the
effect of social influence (SOCI) on BI was significantly stronger for individuals with higher
education and the positive effect of facilitating conditions (FCON) on IMPL was significantly
stronger for male respondents. These findings suggest that a “one-size-fits-all”
communication and rollout strategy for a CBDC may be suboptimal. Notably, the
heightened importance of social influence among the highly educated implies that even
the most informed population segments may rely heavily on peer networks to navigate the
uncertainties of a novel financial technology, highlighting the critical role of targeted
community engagement in driving adoption.

5. Discussion

This study set out to explain the factors shaping the potential adoption of a CBDC by
consumers in Vietnam. Our primary goal was not simply to identify the antecedents of
adoption intention but to address the more challenging theoretical problem of the intention-
implementation gap. While our findings confirm several established drivers of technological
intent within an extended UTAUT framework, the study’s core contribution lies in identifying
the significant negative moderating role of GBP and offering a contextual explanation for the
unexpected insignificance of resistance to change (RTC).

5.1 The foundations of adoption intention

In line with a large body of technology acceptance literature, our model affirms that the
intention to adopt a CBDC is built on a logical foundation of trust, perceived value and social
norms. The single strongest predictor of behavioral intention was consumer trust in the CBDC
(# = 0.281). This is a particularly salient finding in the context of a developing economy like
Vietnam, where skepticism towards non-traditional financial products can be high. This
suggests that the government-backed nature of CBDC is its most significant asset, providing a
level of assurance that private-sector digital payments may lack. This aligns with research
emphasizing that trust is a cornerstone for consumer engagement with financial technologies,
especially in markets where regulatory oversight is a primary concern (Alkhowaiter, 2020;
Tam and Oliveira, 2017).

Similarly, perceived benefits and performance expectancy emerged as powerful drivers of
intention. This reinforces classic UTAUT logic: Vietnamese consumers are pragmatic and will
form an intention to adopt a system if they believe it will improve their transaction efficiency
and provide clear advantages over existing methods (Patil et al., 2020). The significant
influence of social influence also confirms the relevance of the UTAUT model in the
Vietnamese context, implying that peer and societal opinions play a meaningful role in shaping
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adoption intentions. The confirmation of these foundational drivers serves to validate the first
stage of our model, showing that the antecedents of intention for a CBDC in Vietnam operate in
a manner consistent with established theory.

5.2 Explaining the gap: negative moderating role of global brand presence

While the antecedents above explain why a consumer might decide to adopt a CBDC, our most
notable finding explains why they might ultimately hesitate to plan for its use. This study
reveals a significant and negative moderating effect of GBP on the intention—implementation
relationship (# = —0.118). Conventional branding theory suggests that partnerships with
globally recognized brands should enhance a new product’s credibility, signal quality and
foster trust, thereby strengthening adoption (Swoboda and Hirschmann, 2016). Our results
show the opposite. In the sovereign context of a national currency, the involvement of foreign
multinational corporations appears to trigger apprehension among Vietnamese consumers,
weakening the translation of positive intentions into specific plans.

Several interrelated factors, grounded in both branding theory and our preliminary
qualitative insights, can explain this counter-intuitive result. First is the theoretical trade-off
between perceived “competence” and “warmth.” While global brands often signal high
competence, local brands are typically perceived as possessing greater warmth, authenticity
and trustworthiness (Sichtmann et al., 2019). For a product as sensitive as a national currency,
which demands the highest level of public trust, the perceived lack of warmth and communal
alignment from a foreign entity may overshadow any perceived technical competence. This
leads to three specific socio-political concerns that become highly salient at the
implementation stage:

(1) Threat to national sovereignty: A digital currency issued by the SBV is not merely a
financial tool; it is a symbol of national identity and technological prowess. The
involvement of a foreign entity, as revealed in our focus groups, is perceived as ceding
control over a critical piece of national infrastructure, thereby conflicting with feelings
of national pride.

(2) Data privacy and sovereignty concerns: Vietnamese consumers express deep-seated
mistrust regarding the handling of their sensitive financial data by foreign, for-profit
corporations. The fear that personal data could be stored overseas or used for purposes
not aligned with citizens’ interests introduces a significant risk at the planning stage
that is not fully captured when forming a general intention.

(3) Misalignment of motives: The fundamental profit-driven motive of a global
corporation is perceived as being in direct conflict with the public-service mandate
of a central bank. This creates a cognitive dissonance that erodes the user’s motivation
to commit to the new system.

This finding clearly illustrates that for national infrastructure projects, the established theories
of brand trust may not apply. Instead, local trust, national identity and socio-political
considerations appear to be far more powerful drivers, echoing broader findings that
relationships with powerful external entities can have complex and context-dependent effects
on innovation and adoption (Nguyen et al., 2025).

5.3 Unexpected insignificance of resistance to change

Contrary to our expectation (H1), RTC did not significantly moderate the relationship between
intention and implementation behavior. While theoretically plausible, this non-significant
result is itself an interesting finding that highlights the importance of context in technology
adoption. We propose two potential explanations for this outcome. First, the demographic
profile of our sample, which is heavily skewed towards younger (approximately 69% under
35), urban and digitally-literate individuals, may be a key factor. For this digitally-native
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cohort, resistance to adopting a new digital financial tool may be dispositionally lower.
Second, the “status quo” in urban Vietnam is no longer a simple cash-based system. The
widespread adoption of private mobile wallets and sophisticated mobile banking services,
particularly among youth (Pham and Bui, 2025), means that for many users, the transition to a
CBDC is a shift from one digital platform to another, rather than a disruptive leap from
physical cash to a digital-only world. This makes the innovation seem more incremental, thus
failing to trigger strong dispositional resistance.

This finding aligns with recent studies that have also reported an insignificant effect of RTC or
related “tradition barriers” in contexts where users are already tech-savvy or the innovation is not
perceived as highly disruptive (Gani et al., 2024; Marak et al., 2025). This does not invalidate the
theoretical importance of RTC. Rather, it suggests that RTC is a powerful barrier primarily in
contexts involving a truly radical change in behavior or among demographics less accustomed to
digital transformation, such as older populations (El Kalak et al., 2025). We therefore posit that
RTC would likely emerge as a significant moderator if the study were replicated among older or
more rural populations in Vietnam, a valuable direction for future research.

6. Conclusion and implications

This study sought to fill a critical gap in the CBDC literature by providing a consumer-centric
analysis of adoption in Vietnam, focusing specifically on the intention—implementation gap.
By extending the UTAUT model with two novel moderators, our research demonstrates that
while building user intention is founded on the established pillars of trust and perceived
benefits, the successful conversion of that intention into concrete plans is a more complex
process. The formulation of implementation behavior is significantly hindered by socio-
political anxieties related to the involvement of global brands, a powerful finding for any
nation considering such partnerships. By understanding such aspects, central banks can better
navigate the path toward the successful integration of CBDC:s into the digital economy.

This research offers marked contributions to the theoretical understanding of technology
adoption. First, it addresses a persistent limitation in the literature by explicitly modeling and
explaining the “intention-implementation gap” in a pre-adoption context, providing an
empirically tested framework for understanding why user intent may fail to convert into action.
Second, this study enriches rational-choice models like UTAUT by introducing and validating
crucial contextual and dispositional layers. The finding that RTC’s effect is context-dependent,
and more importantly, that GBP has a significant negative moderating effect, demonstrates the
necessity of integrating socio-political constructs into technology adoption models. Finally, the
study’s central finding challenges the conventional wisdom of branding theory by providing a
critical boundary condition where, for products of national sovereign interest, factors like local
trust and data security can override the established signaling power of global brands.

From these findings, several actionable implications could be drawn for the State Bank of
Vietnam (SBV) and other monetary authorities. First, the strong influence of trust and
perceived benefits on intention underscores the need for transparent and benefit-oriented
communication strategies. To build this essential foundation, official campaigns should
clearly articulate a CBDC’s security measures, data protection policies and its tangible
advantages over existing payment methods, such as reduced transaction costs and enhanced
security (Alkhowaiter, 2020). Second, the negative moderating effect of GBP provides the
most critical policy insight. This does not preclude international collaboration but dictates that
it must be managed with extreme strategic communication. Any partnership with foreign
technology firms must be publicly framed to emphasize unwavering national control, direct
local benefit and absolute data security. To preempt consumer backlash rooted in sovereignty
concerns, the role of any global partner should be carefully positioned as one of technical
supports rather than strategic control. This aligns with Brazil’s approach to its “Drex” project,
where a consortium of domestic banks and technology firms leads the development, fostering
local ownership and trust.
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Alternatively, the insights from our MGA suggest that a “one-size-fits-all” rollout strategy
may be suboptimal. The finding that social influence is more potent among the highly educated
suggests that initial pilot programs could be effectively targeted at university communities and
professional networks, leveraging peer effects to build credibility and momentum. This could
be combined with lessons from China’s e-CNY pilots, where offering small amounts of “e-
VND” in digital “red envelopes” could be used in targeted campaigns to break initial user
inertia and build new payment habits within these influential communities.

Finally, this study has several limitations that provide clear avenues for future research. The
sample was skewed towards a younger, urban and digitally-literate population, which may
limit the generalizability of the findings and could explain the non-significant moderating
effect of RTC. Future research should replicate this model with older and more rural
populations, where dispositional resistance to change is likely to be a more formidable barrier.
Additionally, our study measured implementation behavior (an action plan) rather than actual
use. A longitudinal study conducted after a potential CBDC launch would be invaluable to
track the conversion from planned to actual behavior. Future studies could also expand the
model to explore other socio-political factors, such as media sentiment or pre-existing levels of
institutional trust, that may also influence the complex process of CBDC adoption.
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