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ABSTRACT 
 

Technological skills and access to finance are major indicators of graduate 
entrepreneurial behaviors. They are also among the most challenging factors 
for creating new technology-based venture. Although the integration of 
technology readiness (TR) and financial literacy (FL) toward technopreneurial 
behavior (TB) has not been investigated, evidence in the literature supports their 
relationships. This paper investigates the combined role of TR and FL on 
technopreneurial intention (TI) and behavior. A cross-sectional survey was 
carried out and data was collected from 226 graduates. Statistical Package for 
the Social Sciences (SPSS) and Structural Equation Modeling (SEM) with 
Analysis of Moment Square (AMOS) graphics were used to analyzed a model 
with four-stage mediations. The findings show that TI is a full mediator on the 
relationship between TR (optimism and innovativeness) and TB. Similarly, it is a 
full mediator on the relationship between FL and TB. However, TI does not 
mediate the relationship between TR (discomfort and insecurity) and TB. The 
paper is the first to investigate the mediating effect of TI on the relationship 
between TR and TB as well as FL and TB among graduate using unified theory 
of technology acceptance and use (UTAUT 2). This research offers insights 
toward new technology-based firms’ creation. Equally, it has practical 
implications for graduate students, institutions of higher learning, formal 
financial institutions, and policy makers regarding technopreneurial 
development. 
 
Keywords: Technology entrepreneurship, technology readiness, financial 
literacy, graduates technopreneurial behavior. 
 
 

1. INTRODUCTION 
 
Changes in consumers’ buying behavior are opportunities for technology 
entrepreneurship (TE). The increasing rates at which consumers accept and use 
new technology demonstrate that the future of SMEs depend on 
technopreneurship. It is thus not surprising that TE is an interesting 
entrepreneurial research subject to academics, practitioners, and policy-makers. 
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TE is a key driver of change, a source of organizational competence, and 
commercialization for value creation with individual, micro, and macro benefits 
(Zahra and Hayton 2004). However, creating new technology-based firms remain 
a challenge in technologically-disadvantage economies. Therefore, a starting 
point is to investigate the readiness of an active, technologically-skilled, but 
structurally unemployed graduate segment of a population. The Unified Theory 
of Acceptance and Use of Technology 2 (UTAUT 2) (Venkatesh, James, and Xu 
2012) shows that intention to act is proximal to behavior as long as person has 
rational or systematic control over its dimensions. Similarly, self-determination 
theory examines the extent to which a person’s behavior is self-motivated. The 
theory posits that people must continually satisfy the needs for autonomy, 
competence, and relatedness to experience personal growth and well-being.   
 
Although Liñán, Rodríguez-cohard, and Rueda-cantuche (2011) argued that 
education promotes entrepreneurship development, Marques, Ferreira, Gomes, 
and Rodrigues (2012) suggested a non-significant effect of education and 
entrepreneurial intention (TI). Though the relationships among TR, FL, TI, and 
TB have rarely been investigated, evidence in the literature supports their 
relationships. For example, Ferreira, da Rocha, and da Silva (2014) found that 
TR influence cognitive and affective attitudes toward adoption of new 
technology. Abreua and Mendes (2010) showed that FL has significant impact on 
investment behavior. Similarly, Solesvik, Westhead, Kolvereid, and Matlay 
(2012) suggested that attitude has significant influence on entrepreneurial 
behavior. Based on these premises, we postulate that graduates are rational actors 
whose educational background could influence their technopreneurship intention 
and behavior. Consequently, we argue that technology readiness (TR) and 
financial literacy (FL) could help explain graduate technopreneurial intention and 
behavior. 
 
Despite the importance TR and FL as indicators of entrepreneurial intention and 
behavior, many graduate are discouraged to venture into TE due to poor TR 
(Ramasesha, Kingshott, and Stein 2015; Haug, Pedersen, and Arlbjørn 2011) and 
lack of financial resources (Nkundabanyanga et al. 2014). Challenges of TR 
includes high costs of technology (Mankins 2009), technology discomfort and 
insecurity (Parasuraman 2000), system complexities and uncertainties (Austin 
and York 2015). Similarly, low FL makes potential technopreneurs unable to 
participate in the formal financial system, identify the best sources of funding 
technology-based firms and manage financial risks (Central Bank of Nigeria 
2015). Thus the need to promote graduate technopreneurship is needed more than 
ever. This is amidst high level of structural unemployment among Nigerian 
graduates. Statistics show that each year approximately 1.8 million students 
graduate from institutions of higher learning in Nigeria and more than 80% of 
remains unemployed (Chinyere and Faith, 2012, NBS, 2014). Without 
willingness to accept technological solutions and utilize the formal financial 
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institutions (Abbasian and Yazdanfar 2013), graduate students cannot start new 
technology-based firm. If they do, the risk of failure could be colossal.  
 
On top of these challenges, the findings on the scarce studies between TR and 
entrepreneurial behaviour (Gombachika and Khangamwa,2013; Vaaler and 
McNamara, 2010), FL and entrepreneurial behaviour (Oseifuah 2010; 
Nkundabanyanga et al. 2014), as well as entrepreneurial intention and behaviour 
(Venkatesh et al. 2011; Sophonthummapharn and Tesar 2007; Martins, Oliveira, 
and Popovič 2014) suggest mixed findings. On top of these inconsistent findings, 
Gombachika and Khangamwa (2013) found that technology readiness explains 
33 per cent of the variations in entrepreneurial attitude and subsequently 
suggested further research that could explain the remaining 67% of its variance. 
Thus we argue that the intervening role of TI could help explain the inconsistent 
findings and the remaining variances. Based on these issues, we employed a four-
stage mediation analyses to investigate the mediating role of TI on the 
relationship between TR and graduate TB as well as FL and graduate TB. These 
types of intervening effects remain unknown in academic literature. 
 
TE refers to the creation of new firms by independent entrepreneurs and 
corporations to exploit technological discoveries (Zahra and Hayton 2004). In 
this study, we defined TE as a “fusion of knowledge and capabilities between 
management and scientific/engineering professions to operate high-potential and 
technology-intensive business” (Singhry, 2013). The individual benefits of TE 
include independence, opportunity recognition, and innovativeness; its micro 
benefits include competitiveness and firm performance; while it has macro 
impact on job creation, poverty reduction, and economic growth (Singhry 2015). 
TR is defined as a “person’s propensity to embrace and use new technologies for 
accomplishing goals in home life and at work” (Parasuraman 2000). It influences 
organizational entrepreneurial intention and behaviour, learning capabilities, 
collaborative entrepreneurship, and market performance (Richey and Autry, 
2009).   
 
Financial literacy is defined as “[. . .] the combination of consumers’/investors’ 
understanding of financial products and concepts and their ability and confidence 
to appreciate financial risks and opportunities, to make informed choices, to 
know where to go for help and to take other effective actions to improve their 
financial well-being”  (OECD 2005). It is also defined as “the possession of 
knowledge and skills by individuals to manage financial resources effectively in 
order to enhance their economic well-being” (Central Bank of Nigeria 2015). 
Benefits of financial literacy include ability to choose from financial products, 
credit worthiness, and motivation for venture creation. Specifically, financial 
literacy helps entrepreneurs to access credit, budget, save money, control 
spending, handle debt, participate in both formal and informal financial markets,  
create wealth, and attain physical, mental and emotional health  (Abubakar 
2012).  
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Graduate entrepreneurship is the “interaction between the graduate as the product 
of university education and business start-up in terms of an individual’s career-
orientation and mindset towards self-employment” (Davey, Plewa, and Miemie 
2011). In line with Venkatesh, James, and Xu (2012), we conceive TI as effort 
expectancy, performance expectancy, social influence, facilitating condition, 
price value, hedonic motivation, and habit. Accordingly intention influences 
behaviour (Venkatesh et al. 2003). Despite continued interest and research efforts 
on graduate entrepreneurial intent, the relationships among TR, FL, TI, and TB 
there is lacking in Nigeria. 
 
 
2. THEORETICAL FRAMEWORK 
 
In this paper, we employed the theoretical lens of the UTAUT 2 (Venkatesh, 
James, and Xu 2012) to explain graduate technopreneurial behaviour. According 
to the theory behaviour toward new technology is influenced by effort 
expectancy, performance expectancy, social influence, facilitating condition, 
hedonic motivation, price value, and habit. According to Venkatesh, Morris, 
Davis, and Davis (2003), effort expectancy is the “degree of ease associated with 
the use of the system”; performance expectancy is “the degree to which an 
individual believes that using the system will help him or her to attain gains in 
job performance”; facilitating condition is the “degree to which an individual 
believes that an organizational and technical infrastructure exists to support use 
of the system”. According to Venkatesh et al. (2012), social influence is the 
“degree to which individual perceives that family and friends believe she or he 
should use a particular technology”; hedonic motivation is the “fun or pleasure 
derived from using a technology”; habit is the “extent to which people tend to 
perform behaviors automatically because of learning”. Price value is the 
“consumers’ cognitive tradeoff between the perceived benefits of the applications 
and the monetary cost for using technology” (Dodds, Monroe, and Grewal 1991). 
All UTAUT 2 constructs have significant influence on behavioral use of 
technology (Brown, Dennis, and Venkatesh, 2010, Oh and Yoon, 2014, Riffai, 
Grant, and Edgar, 2012, Wu, Tao, and Yang (2008). However, facilitating 
condition does not influence usage of technology (Martins, Oliveira, and Popovič 
2014). Based on these classifications and definitions, we argue that technological 
readiness and financial literacy could influence graduates technopreneurship 
intention and behaviour. Therefore, we develop the research framework in Figure 
1. 
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Figure 1: Model of graduate technopreneurial behavior 
 

TR index is classified into mental enablers and inhibitors. The enablers are 
optimism and innovativeness while discomfort and insecurity are the inhibitors. 
Optimism is the “positive view of technology and a belief that it offers people 
increased control, flexibility, and efficiency in their lives” (Parasuraman 2000). 
Innovativeness is the “tendency to be a technology pioneer and thought leader” 
(Kuo 2013). Discomfort is the “perceived lack of control over technology and a 
feeling of being overwhelmed by it” (Richey and Autry 2009). Insecurity is the 
“distrust of technology and skepticism about the ability of technology to work 
properly” (Richey and Autry 2009; Kuo 2013; Parasuraman 2000). Positive 
mental state about new technology activates willingness to accept and use it 
while negative feeling discourages or delays its acceptance and use. 
 
 
3. HYPOTHESES DEVELOPMENT 
 
3.1 Technological readiness and technopreneurial intention and behavior 
 
TR is a mental model that affects person’s behaviour to use new technologies. 
Today’s customers prefer to be serving through technology-based systems 
(Parasuraman 2000). As a result, prospective venture owners must be prepared 
and ready to serve customers through technology-based solutions. Ferreira, da 
Rocha, and da Silva (2014) found that TR influence consumers’ cognitive and 
affective attitudes toward adoption of new technology. Similarly, Shivers-
Blackwell and Charles (2006) found that students’ readiness influence attitude 
toward use of ERP systems and their attitude also influence behaviour to use the 
systems. Ramasesha, Kingshott, and Stein (2015) and Austin and York (2015) 
argued for an assessment of graduates’ TR and behaviour because it is limited in 
the literature. While optimism and innovativeness have significant impact on 
satisfaction and intention to use technology, discomfort and insecurity have 
negative and insignificant relationship with continuance intention to use 
technology (Shih‐Chih Chen, Chen, and Chen 2009). Although this argument 
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fits, we are not certain whether TR will influence graduates’ technopreneurial 
intention and behaviour. Therefore, we postulate that: 

H1 (a): TR (optimism and innovativeness) has significant influence on TB. 
H1 (b): TR (discomfort and insecurity) does not have significant influence    

on TB. 
H1 (c): TR (optimism and innovativeness) has a significant influence on TI. 
H1 (a): TR (discomfort and insecurity) does not have significant influence 

on TI.  
 

3.2 Financial literacy and technopreneurial intention and behaviour 
 
All economic behaviour has financial implications as such entrepreneurs need 
financial literacy to make economic decisions. Lack of financial literacy and 
limited access to financial resources discourage the spirit of venture creation 
(Nkundabanyanga et al. 2014). Graduate students are poor, lack seed capital, and 
therefore cannot start a functional business. In this regard, financial literacy is 
important to help them not only identify sources of capitalization but also 
manage finance for successful business operations. Previous studies showed that 
financial literacy is positively related to self-beneficial financial behaviour. 
Jappelli and Padula (2011) suggested that financial literacy is positively 
correlated with wealth creation. Abreua and Mendes (2010) pointed that 
education and financial literacy have significant impact on investment behaviour 
and portfolio diversification. Nkundabanyanga et al. (2014) found that financial 
literacy has significant influence on access to capital; similarly, commercial bank 
lending terms correlate with investor’s financial literacy. While Al-Tamimi and 
Kalli (2009) pointed that education influences financial literacy in UAE, they 
concluded that financial literacy has negative relationship with investment 
decision. However, Chen and Volpe  (2002) suggested that education or 
experience do not have significant impact on financial literacy. Despite these 
argument, we concur with Abubakar (2012) who suggested that it is easier to 
shape the financial literacy of graduate students because of their educational 
background. Therefore, we hypothesize that: 

H2 (a): There is a significant relationship between FL and TB. 
H2 (b): There is a significant relationship between FL and TI. 
 

3.3 Technopreneurial intention and behaviour 
 
UTAUT explained about 70% of the variance in intention to use a technology 
(Venkatesh et al. 2003; Venkatesh, James, and Xu 2012), and about 50% of the 
variance in behaviour to technology use a technology (Venkatesh, James, and Xu 
2012). We are not sure whether these thresholds hold for graduate 
technopreneurial intention and behaviour. Solesvik, Westhead, Kolvereid, and 
Matlay (2012) suggest that attitude has significant influence on entrepreneurial 
behaviour. Price value influences behavioral intention to use a technology 
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(Venkatesh, James, and Xu 2012). Wu, Tao, and Yang (2008) found that 
performance expectancy, social influence, and facilitating conditions influence 
both intention and use behaviour. The study further specified that effort 
expectancy influence behavioral use but not intention. Oh and Yoon (2014) 
pointed that users’ perceptions positively affect acceptance and use of the 
technology. Despite the positive relationship between entrepreneurial intention 
and behaviour, Vinogradov, Kolvereid, and Timoshenko (2013) suggested that 
entrepreneurial intention does not influence behaviour in a period of full 
employment. Similarly, Martins et al. (2014) found that facilitating condition has 
negative and non-significant relationship with behaviour to use of technology. 
Based on these arguments and the UTAUT 2 constructs, we postulate that: 

H3 (a): TI has significant influence on TB. 
H3 (b): Facilitating condition has significant relationship with TB.  
 

3.4 Technology readiness, technopreneurial intention, and technopreneurial 
behaviour  
 
Other than the study by Brown, Dennis, and Venkatesh (2010) who found that 
UTAUT is the channel through which collaborative technology influences 
behavioral use of technology, we could not find a mediating relationship of the 
constructs. Literature shows that Technology Acceptance Model (TAM) has 
indirect relationship between technology readiness and intention (Chen, Chen, 
and Chen, 2009). Furthermore, Shih-chih Chen and Li (2010) found that attitude 
and perceived behavioral control have indirect relationship between technology 
readiness and continuance intention. However, subjective norm has no indirect 
relationship. Kuo (2013) found that technology readiness moderates the 
relationship between information system quality and firm performance. Tsourela 
and Roumeliotis (2015) found that technology readiness moderates the 
relationship of performance expectancy, effort expectancy, and social influence 
on behavioral use. However, it does not moderate the relationship between 
facilitating conditions and behavioral use. Vize, Coughlan, Kennedy, and Ellis-
Chadwick (2013) found significant relationship between technology readiness 
and customer satisfaction. Lai (2008) found that professional accounting students 
are moderately ready and resistant on self-efficacy. Technological readiness has 
significant influence on behavioural intentions, perceived usefulness, ease of use, 
and attitude towards self-service technology (Lin and Chang 2011). However, the 
effect of technology readiness on user attitudes toward cell phones is weak 
(Sophonthummapharn and Tesar 2007). Since previous literature suggested the 
significant relationship between technology readiness and behavioral, technology 
readiness and intention, as well as intention and behaviour, we propose that: 

H4 (a): TI mediates the relationship between TR (optimism and 
innovativeness) and TB. 

H4 (b): TI mediates the relationship between TR (discomfort and 
insecurity) and TB. 
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3.5 Financial literacy, technopreneurial intention, and technopreneurial 
behaviour  
 
FL is a foundation for venture capitalization and start-up. Potential and existing 
entrepreneurs must use their financial literacy and take advantages and 
opportunities in the financial markets (Al-Tamimi and Kalli 2009). With FL, 
poor graduates could access formal finance and start technology-based firms. 
Empirical evidence suggests that FL has positive impact on financial behaviour 
of prospective and existing entrepreneurs (Abubakar 2012). External sources of 
finance have more influence on firms’ competitiveness than internal sources 
(Fonseka, Tian, and Li 2014). Cole, Simpson, and Zia (2009) and 
Nkundabanyanga et al. (2014) found that FL influence use of bank services and 
behaviour and individuals with low FL borrow at higher interest rates. Kimuyu 
and Omiti (2000) indicated that education increase access to credit. The 
prevailing literature shows that FL influences TI and TB, while TI also relates 
with behaviour. However, literature is not clear about the intervening role of TI 
on FL and TB. Therefore, we hypothesize that: 

H5: TI mediates the relationship between FL and TB. 
 
 

4. METHOD 
 
This study employs quantitative research methodology based on cross-sectional 
survey. Data was collected from graduates in Bauchi State of Nigeria. Because 
there is no database of graduates in Bauchi state, the study adopted the 
convenience sampling method. Targets were randomly asked to determine 
whether they are graduates before requested to fill a questionnaire. 300 
questionnaires were distributed of which 252 were returned and 226 found usable 
for analysis. The questionnaire are self-administered (face-to-face) with the help 
of 2 research assistants. The research assistants have experience in administering 
questionnaires. The sample size was computed from the table of sample size 
determination for indefinite population as suggested by Krejcie and Morgan 
(1970). The response rate was 84% and greater than 76% (Sudman, Greeley, and 
Pjnto 1965). Table 1 shows that the sample consists of 159 (70.4%) males and 67 
females (29.6%). Other characteristics of the sample are age, qualification, 
employment status and number of years in employment of respondents. Self-
administered questionnaire is more effective though costly than mail and 
telephone surveys (Szolnoki and Hoffmann 2013). 
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5. MEASUREMENT 
 

The research instruments in this study have been validated in previous 
literature. They were directly adapted in some while adopted and modified in 
others to suit the context of this study. All items have been measured on 7 point 
Likert-type scale from 1 = strongly disagree to 7 = strongly agree. 
Measurement for technology readiness was extracted from Parasuraman (2000). 
Measurement for UTAUT 2 comprising of technopreneurship intention and 
behaviour was adopted and modified from Venkatesh et al. (2012). 
Measurement for financial literacy was adopted and modified from Atkinson et 
al. (2007) and Chen (2011). 
 
 
6. COMMON METHOD BIAS 
 
Common method bias is a major issue in quantitative studies. It occurs when 
data is collected based on self-report from single respondents. It is a source of 
both measurement and systematic errors. When common method bias occurs, 
correlation estimates among constructs are inflated to the extent that the results 
give spurious relationship (Podsakoff and Oran, 1986). In this study, we 
identify potential sources of common method biases and provide both 
procedural and statistical remedies as suggested by Podsakoff, MacKenzie, 
Lee, and Podsakoff (2003). On the procedural remedies we selected the 
exogenous and endogenous constructs from different sources. Secondly, the 
instruments are modified for clarity, simplicity, and comprehension. Third, we 
resolved the issues of consistency and social desirability by pledging the 
anonymity of the respondents. The issue of consistency motif was resolved by 
collecting data from respondents once and thus avoided issues associated with 
replication of data collection. Similarly, we hide the identity of the researchers 
to reduce leniency biases. Lastly, a statistical remedy of common method 
biases was assessed using Harman’s one-factor test (Podsakoff et al., 2003). 
Harman’s single factor test was employed because we could not measure the 
study’s constructs in different contexts. We loaded technological readiness (19 
items), UTAUT dimensions (24 items), financial literacy (5 items), and 
technopreneurship behaviour (5 items) in an exploratory factor analysis. 
Analysis showed 11 factors with eigenvalues > 1.0, and total variance 
explained of 69.50%. The first factor explained 34.21% of the variance which 
is < 50% of the total variance explained (Podsakoff et al., 2003). Based on the 
procedural and statistical remedies we applied, we concluded that the effect of 
common method bias is not substantial and could be tolerated. 
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7. RESULT 
 
Results of this paper comprise of respondent profiles, exploratory factor 
analysis (EFA), the confirmatory factor analysis (CFA), and the structural 
model. The respondent profile is presented in Table 1. 

 
Table 1. Respondent profile 

 

Profile Variable Frequency Per cent 
Gender Male 159 70.4 
 Female 67 29.6 
 Total 226 100.0 
Age  18-25 20 8.8 
 26-30 55 24.3 
 31-40 84 37.2 
 41-50 54 23.9 
 Over 50 13 5.8 
 Total 226 100.0 
Qualification PhD 7 3.1 
 Masters 46 20.4 
 Degree HND 153 67.7 
 Others  19 8.4 
 Missing 1 .4 
 Total 226 100.0 
Employment 
status 

Government Institution 134 59.3 
Private institution 41 18.1 
Self-employed 39 17.3 
Non-government 
organization 

8 3.5 

others please specify 4 1.8 
Total 226 100.0 

Specialization/ 
discipline 

Management sciences 107 47.3 
Arts and humanities 49 21.7 
Engineering and 
technology 

52 23.0 

Agricultural sciences 13 5.8 
Education 5 2.2 
Total 226 100.0 

 
7.1 Exploratory factor analysis (EFA) 
 
56 items were initially designed to measure the model. Exploratory factor 
analysis (EFA) using principal component method of extraction, Eigenvalue > 1, 
and the Varimax factor rotation produced 12 dimensions and 50 items. 6 items 
were dropped due to factor loading below .5. These items were  TO1 - ‘learning 
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about technology is rewarding to me;  TI5 – ‘I have fewer problems than other 
people in making technology work for me’; TD1 – ‘sometimes I think that 
technology systems are not designed for use by ordinary people’; PE1 – ‘I find 
the use of modern technology useful in my daily life’. Also dropped are FL1 -‘I 
find it more satisfying to spend money than save and plan for business 
tomorrow’, and FL2 – ‘I prefer to buy things on credit than pay outright cash’.  
 
7.2 Confirmatory factor analysis (CFA) 
 
Confirmatory factor analysis (CFA) was performed to assess the construct, 
convergent and discriminant validity of this study. After some iterations to purify 
the measurement models, all the 3 items measuring hedonic motivation were 
dropped due to measurement errors above 15 (Awang 2014). These items were 
HM1 - ‘using modern technology is fun’; HM2 – ‘using modern technology is 
enjoyable’; and HM3 – ‘using modern technology is very entertaining’. Overall, 
47 refined items qualified to measure the regression weights of our theoretical 
framework/model. Table 2 shows that the 5 measurement models fit our 
analyses. 
 

Table 2: Model fit summary of exogenous and endogenous constructs 
 

Variable No. of 
items/ 

dimensions 

Validity (CFA) 

Technology 
readiness: 
Facilitators 

8/2 RMR = .149, GFI = 0.970, AGFI = 0.944, CFI = 
0.991, TLI = 0.987, NFI = 0.970, RMSEA = 0.042, 
PCLOSE = 0.559, ChiSq/df = 1.404, P-Value = 
0.112 

Technology 
readiness: 
Inhibitors  

5/2 RMR = .070, GFI = 0.987, AGFI = 0.960, CFI = 
0.991, TLI = 0.977, NFI = 0.977, RMSEA = 0.052, 
PCLOSE = 0.397, ChiSq/df = 1.617, P-Value = 
0.167 

Financial literacy 4/1 RMR = .009, GFI = 0.998, AGFI = 0.978, CFI = 
0.999, TLI = 0.997, NFI = 0.998, RMSEA = 0.030, 
PCLOSE = 0.416, ChiSq/df = 1.256, P-Value = 
0.262 

Technopreneurship 
intention  

11/4 RMR = .044, GFI = 0.965, AGFI = 0.910, CFI = 
0.937, TLI = 0.879, NFI = 0.916, RMSEA = 0.094, 
PCLOSE = 0.013, ChiSq/df = 3.497, P-Value = 
0.000 

Technopreneurship 
behaviour 

5/1 RMR = .036, GFI = 0.985, AGFI = 0.965, CFI = 
0.997, TLI = 0.995, NFI = 0.979, RMSEA = 0.023, 
PCLOSE = 0.839, ChiSq/df = 1.155, P-Value = 
0.299 

 
The literature shows that Root mean residual (RMR) should be smaller and 
preferably < 1; Goodness of fit index (GFI) >.95  (Jöreskog and Sörbom 1989); 
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adjusted Goodness of fit index (AGFI) > .95 (Tabachnick and Fidell 2001); 
comparative fit index > .95 (Hu and Bentler 1999); Tucker-Lewis index (TLI) 
>.95 (Jöreskog and Sörbom, 1993; Schermelleh-Engel, Moosbrugger and Müller, 
2003); normed fit index (NFI) > .95 (Bentler and Bonett 1980); root mean square 
error of approximation (RMSEA) <.6 (Hu and Bentler 1999); probability of close 
fit (PCLOSE) >.5 (Browne and Cudeck 1993); and P-value <.005 (Jöreskog 
1967).  
 
7.3 Normality test, reliability, factor loading, and descriptive statistics 
 
Furthermore, normality tests were performed on the measurement models as a 
precondition for regression analysis. The univariate and multivariate normality 
were measure using by Mardia’s test of normality (Ghasemi and Zahediasl, 
2012). Table 3 shows that skewness ranges between -0.12 and .02 and kurtosis 
ranges between -.02 and .25. Thus, it could be suggested that all the measurement 
items are within the normality (skewness) and kurtosis thresholds of -1.00 and 
+1.00 (Field 2009). Furthermore, the table shows that factor loading of all items 
ranges between .52 and .92. The Cronbach’s alpha ranges between .66 and .90. 
All  are above the 0.5  threshold and therefore satisfied the requirement for 
reliability (Nunnally, 1978). 
 

Table 3: Descriptive statistics, factor loading, reliability, and normality test 
 

  Mean Std. 
dev. 

Reliability Factor 
loading 

Skewness Kurtosis 

Technological 
optimism 

20.74 6.04 .90    

 TO1 5.02 1.79 .87 .81 -.67 -.69 
 TO2 5.10 1.74 .87 .81 -.81 -.53 
 TO3 5.23 1.74 .85 .86 -.87 -.37 
 TO4 5.38 1.64 .87 .83 -1.04 -.10 
Technological 
innovativeness 

17.24 5.53 .79    

 TI1 4.42 1.66 .74 .72 -.32 -.89 
 TI2 4.30 1.74 .71 .76 -.15 -1.11 
 TI3 4.06 1.87 .72 .72 .15 -1.18 
 TI4 4.47 1.77 .79 .62 -.24 -1.18 
Technological 
discomfort 

17.73 4.84 .66    

 TD2 4.06 1.68 .62 .83 -.12 -1.00 
 TD3 4.71 1.78 .58 .75 -.36 -1.07 
 TD4 4.51 1.80 .56 .72 -.37 -.97 
 TD5 4.45 1.61 .62 .52 -.24 -.75 
Technological 
insecurity 

18.70 5.21 .77    

 TS1 5.10 1.73 .75 .66 -.68 -.67 
 TS2 4.55 1.68 .73 .87 -.22 -1.06 
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 TS3 4.51 1.71 .66 .77 -.31 -.94 
 TS4 4.54 1.66 .71 .66 -.42 -.77 
Effort expectancy 14.21 3.77 .83    
 EE1 5.17 1.54 .74 .60 -.79 -.32 
 EE2 5.26 1.37 .74 .77 -.93 -.37 
 EE3 5.27 1.44 .82 .79 -.84 -.06 
Performance 
expectancy 

16.23 4.04 .90    

 PE2 5.60 1.51. .87 .84 -1.12 .22 
 PE3 5.65 1.48 .82 .91 -1.11 .25 
 PE4 5.65 1.43 .88 .85 -1.05 .25 
Social influence 15.38 3.60 .84    
 SI1 5.14 1.41 .80 .77 -.59 -.48 
 SI2 5.09 1.35 .75 .79 -.74 -.12 
 SI3 5.15 1.39 .77 .82 -.62 -.37 
Facilitating condition 19.96 4.87 .80    
 FC1 4.71 1.68 .75 .71 -.47 -.74 
 FC2 5.11 1.48 .71 .82 -.86 -.02 
 FC3 4.90 1.52 .75 .70 -.55 -.62 
 FC4 5.24 1.44 .80 .64 -.74 -.19 
Price value 18.88 5.49 .84    
 PV1 4.61 1.69 .80 .71 -.42 -.81 
 PV2 4.88 1.53 .80 .80 -.48 -.74 
 PV3 4.73 1.62 .78 .69 -.54 -.65 
 PV4 4.66 1.80 .65 .80 -.44 -1.01 
Habit  14.40 4.49 .85    
 HA1 4.94 1.69 .82 .92 -.72 -.40 
 HA2 4.74 1.69 .68 .82 -.50 -.52 
 HA3 4.72 1.74 .86 .82 -.48 -.68 
Financial literacy 24.54 5.79 .84    
 FL3 5.06 1.48 .81 .76 -.60 -.42 
 FL4 5.12 1.44 .82 .76 -.66 -.34 
 FL5 5.00 1.40 .81 .71 -.68 -.10 
 FL6 4.69 1.51 .79 .70 -.52 -.37 
 FL7 4.68 1.54 .84 .58 -.39 -.58 
Technopreneurship 
behaviour 

26.39 6.32 .90    

 TB1 5.32 1.56 .88 .81 -.81 -.38 
 TB2 5.14 1.48 .86 .82 -.81 -.09 
 TB3 5.15 1.74 .87 .76 -.80 -.05 
 TB4 5.11 1.49 .87 .81 -.79 -.14 
 TB5 5.67 1.53 .89 .75 -1.11 -.30 
Correlations 
 
Correlations among technology optimism, technology innovativeness, technology 
discomfort, technology insecurity, effort expectancy, performance expectancy, 
social influence, habit, price value, facilitating condition, financial literacy, and 
technopreneurial behaviour are shown in Table 4. The correlation coefficients 
indicate that the all constructs are significant   at the .01 level (2-tailed). The 
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strongest correlation is .75 and is between effort expectancy and performance 
expectancy while the lowest is between .19 and is between technology 
discomfort and price value. There was no correlation above .85 and therefore 
multicollinearity was not an issue.   
 
7.4 Construct Convergent and discriminant validity  
 
Construct validity was assess through the Pearson correlation coefficients (Farag 
et al., 2012; Rod et al., 2013). All the 12 dimensions have bivariate correlation 
between .19 and .75 (see Table 4). Convergent validity was evaluated based on 
recommendations by Fornell and Larcker (1981) and Hair Jr, et al. (2013). First, 
item loading on dimensions are > .80 and significance. Second, composite 
reliability of the dimensions are > .80. Third, the average variance extracted 
(AVE) of all dimensions are > .50. Therefore, evidence of convergent validity 
exist (Anderson and Gerbing, 1988). Discriminant validity was assessed based on 
the criterion recommended by Fornell and Larcker (1981). The criterion states 
that “the square root of AVE for each construct must be greater than its 
correlations with all other constructs”. In other words, “AVE must exceed the 
squared correlation with any other construct” (Hair Jr et al., 2013). The bold 
values represented on diagonal in Table 4 shows that the square root of AVE for 
each construct is greater than its correlation with all other constructs (Fornell and 
Larcker 1981). Furthermore, values above the bold diagonal are the squared 
correlation of all constructs and are smaller than AVE (Hair Jr et al., 2013). The 
values in Table 4 indicate that each construct is empirically and statistically 
different from other constructs in the study (Chin, 1988). Therefore, evidence of 
discriminant validity and unidimensionality exist in this study. 
 

Table 4: Correlation, Construct, and Convergent and discriminant validity 
 

Variable TEO TEI TED TES EFE PEE SOI HAB PRV FAC FLT TEB CR AVE 
TEO .91 .23 .11 .04 .27 .41 .23 .12 .06 .19 .19 .26 .90 .83 
TEI .48** .84 .18 .08 .23 .18 .14 .24 .07 .20 .20 .21 .80 .71 
TED .33** .42** .84 .27 .10 .10 .08 .11 .17 .13 .12 .10 .80 .71 
TES .21** .29** .52** .85 .06 .12 .13 .10 .11 .17 .10 .13 .81 .73 
EFE .52** .48** .31** .24** .89 .56 .28 .24 .15 .40 .27 .40 .83 .79 
PEE .64** .42** .31** .34** .75** .93 .41 .23 .23 .44 .37 .49 .90 .87 
SOI .48** .37** .28** .36** .53** .64** .89 .19 .31 .30 .34 .36 .84 .79 
HAB .34** .49** .33** .31** .49** 48** .43** .92 .16 .32 .29 .25 .89 .85 
PRV .25** .27** .19** .33** .39** .48** .56** .40** .87 .30 .15 .12 .84 .75 
FAC .44** .45** .36** .41** .63** .66** .55** .56** .55** .84 .41 .37 .81 .72 
FLT .43** .45** .34** .32** .52** .61** .58** .54** .39** .64** .84 .41 .83 .70 
TEB .51** .46** .32** .36** .63** .70** .60** .50** .35** .61** .64** .89 .89 .79 

TEO = technology optimism, TEI = technology innovativeness, TED = technology discomfort, TES = technology 
insecurity, EFE = effort expectancy, PEE = performance expectancy, SOI = social influence, HAB = habit, PRV = price 
value, FAC = facilitating condition, FLT = financial literacy, TEB= technopreneurship behaviour 

1. **. Correlation coefficient is significant at the 0.01 level (2-tailed). 
2. Bold diagonal values are the squared root of average variance extracted (AVE) 
3. Values above the diagonal are the squared correlation of variables.  
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Structural model  
 
The structuralization was perform based on Baron and Kenny (1986) four-stage 
hypotheses of mediation effect. However, the mediation analyses was beyond 
baron and Kenny (Hayes 2009). First, we assessed the direct relationship 
between the exogenous constructs and endogenous construct (X→Y). The 
relationship between FL and TB is significant (r =.43, β = .47, P < .000). 
Similarly, the influence of TR (optimism and innovativeness) and TB is positive 
and significant (r =.52, β = .64, P < .005). However, the relationship between TR 
(discomfort and insecurity) and TB is not significant (r =.10, β = .13, P > .005). 
Therefore we did not test mediation on TR (discomfort and insecurity), TI, and 
TB because it fails the first mediation condition. Figure 2 provides the validated 
structural model of the direct relationship. The result is summarized in the Table 
5.  
 
 

 
 

 
Figure 2: Structural model of direct relationship 

 
The introduction of TI (UTAUT 2) as a mediator into the model changes these 
direct findings. This is presented in Figure 3. 
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Figure 3: The structural model 

 
 

Table 5:  Result of standardized and unstandardized regression estimate of the model 
 

Mediation 
stages 
and 
figures 

Relationship  Std. 
Beta 

Actual 
Beta 

S.E. C.R. P Remarks 

Stage 1 
X→Y 
(Figure 2) 

Technology readiness 
(optimism and 
innovativeness)  and 
TB             

.52 .64 .26 2.47 .013 Supported 

Technology readiness 
(discomfort and 
insecurity) and TB 

-.10 -.13 .18 -.70 .483 
Not 
supported 

Financial literacy and 
technopreneurial 
behaviour              

.43 .47 .13 3.52 
*** 

 
Supported 

Stage 2 
X→M 
(Figure 3) 

Technology readiness 
(optimism and 
innovativeness)  and TI    

.78 1.26 .39 3.23 .001 
Not 
supported 

Technology readiness 
(discomfort and 
insecurity) and TI 

-.22 -.40 .27 
-

1.46 
.143 Supported 

Financial literacy and 
technopreneurial 
intention             

.35 .43 .16 2.76 .006 
Not 
supported 
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 Facilitating condition  
and technopreneurship 
behaviour 

.07 .07 .50 1.36 .174 Supported 

Stage 3 
M→Y 
(Figure 3) 

Technopreneurial 
intention and 
technopreneurship 
behaviour 

.63 .60 .24 2.54 .011 Supported 

 
Stage 4 
(Figure 3) 

Technology readiness 
(optimism and 
innovativeness)  and 
TB             

.10 .02 .45 .03 .973 
Not 
supported 

Technology readiness 
(discomfort and 
insecurity) and TB 

.06 .10 .24 .43 .666 
Not 
supported 

 Financial literacy and 
technopreneurial 
behaviour              

.20 .23 .13 1.78 .075 
Not 
supported 

Figure 2 Coefficient of 
determination (CD) of 
TB 

.65      

Figure 3  CD of technopreneurial 
intention  

.84 
     

Figure 2 
(CD) 

CD of technopreneurial 
behaviour 

.70 
     

 *NS = not significant and not supported 
  
Test of the mediating effects of technopreneurial intention (UTAUT 2 
dimensions)  
 
Data from Figure 3 and Table 5 were used to compute the mediation effects in 
table 6, 7. And 8.  
 

Table 6: Technology readiness (optimism and innovativeness) and technopreneurship 
behavior in the presence of technopreneurship intention (UTAUT 2 dimension) 

 

Hypothesis statement of 
path analysis 
H4 (a) 

Path 
estimate 

Actual 
estimate 

P-
Value 

Results 

TR (optimism and 
innovativeness) and TI           

.78 1.26 .001 Significant 

Technopreneurship intention 
and TB 

.63 .60 .011 Significant 

TR (optimism and 
innovativeness) and TB           

.10 .02 .773 Not 
significant 

1. The indirect path effect (TR→TI and TI→TB) = .78 x .63 = 0.49 
2. The direct path  (TR→TB) = .10 
3. Both indirect paths (standardized path estimate) of TR→TI and TI→TB 
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are positive and significant  
4. Since the product of indirect effects (.78 x .60 = .49) is greater than direct 

path (TR→TB) = .10,  mediation occurs 
5. The type of mediation is full since the direct effect (TR→TB) is no 

longer significant (P > 0.05) when TI enters Figure 3. 
 
 

Table 7: Technology readiness (discomfort and insecurity) and technopreneurship 
behavior in the presence of technopreneurship intention (UTAUT 2 dimension) 

 

Hypothesis statement of 
path analysis 
H4 (b) 

Path 
estimate 

Actual 
estimate 

P-
Value 

Results  

TR (discomfort and 
insecurity) and TI            

.-.22 -.40 .143 Not 
supported 

Technopreneurship intention 
and TB 

.63 .60 .011 Supported 

TR (discomfort and 
insecurity) and TB            

.06 .10 .666 Not 
supported 

1. The indirect path effect (TR→TI and TI→TB) = -.22 x .63 = -.14 
2. The direct path  (TR→TB) = .06 
3. One of the indirect paths (standardized path estimate) of TR→TI is 

negative and non-significant  
4. Therefore, TI does not mediates the relationship between TR (discomfort 

and insecurity) and TB  
 
 

Table 7: Technology readiness (discomfort and insecurity) and technopreneurship 
behavior in the presence of technopreneurship intention (UTAUT 2 dimension) 

 
Hypothesis statement of 
path analysis 
H2 

Path 
estimate

Actual 
estimate

P-Value Results  

Financial literacy and TI           .35 .43 .006 Supported 
Technopreneurship intention 
and TB 

.63 .60 .011 Supported 

Financial literacy and TB          .20 .23 .075 Not supported 
1. The indirect path effect (FL→TI and TI→TB) = .35 x .63 = 0.22 
2. The direct path  (TR→TB) = .20 
3. Both indirect paths (standardized path estimate) of FL→TI and TI→TB 

are positive and significant  
4. Since the product of indirect effects (.35 x .63 = .22) is greater than 

direct path (FL→TB) = .20,  mediation occurs 
5. The type of mediation is full since the direct effect (FL→TB) is no 

longer significant (P > 0.05) when TI enters Figure 3 
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8. DISCUSSION OF FINDINGS 
 
The finding on H1 (a) shows that TR (optimism and innovativeness) has 
significant relationship with TB (β = .52, r =.64, P < .005). The finding 
indicates that the higher the optimism and innovativeness, the more ready to 
start technology-based firms. Statistically, it shows that when optimism and 
innovativeness go up by 1 standard deviation, TB goes up by .52 standard 
deviations. In other word, when optimism and innovativeness go up by 1, TB 
goes up by .64. The regression weight for technology readiness (optimism and 
innovativeness) in the prediction of TB is significantly different from zero at 
the .005 level (two-tailed). This finding is similar to Chen, Chen, and Chen 
(2009) who suggested that optimism and innovativeness have significant 
impact on satisfaction and intention to use technology. Similarly, Shivers-
Blackwell and Charles (2006) found that students’ TR influence attitude toward 
use of ERP systems and attitude also influences behaviour to use ERP systems.  
 
The test of H1 (b) suggests that TR (discomfort and insecurity) has a negative 
and insignificant relationship with TB (β = -.10, r = -.13, P > .005). Thus, the 
higher the feelings of technology discomfort and insecurity among graduates, 
the lower are their behaviour to start a technology-based firm. Statistically, it 
means that when technological discomfort and insecurity goes up by 1 standard 
deviation, TB goes down by -.10 standard deviation. Once technology 
discomfort and insecurity goes up by 1, TB goes down by -.13. The regression 
weight for technology discomfort and insecurity in the prediction of TB is not 
significantly different from zero at the .005 level (two-tailed). This finding is 
consistent with Chen, Chen, and Chen (2009) who found that discomfort and 
insecurity have negative and insignificant relationship with behaviour to adopt 
technology. 
 
The test of H1 (c) demonstrates that TR (optimism and innovativeness) has 
significant relationship with TI (β = 1.26, r =.78, P < .005). This indicates that 
when technology optimism and innovativeness goes up by 1 standard deviation, 
TI goes up with a standard deviation of .78. When optimism and innovativeness 
goes up by 1, TI goes up by 1.26. The regression weight estimates for 
technology optimism and innovativeness in the prediction of TI is significantly 
different from zero at the .005 level (two-tailed). This finding is consistent with 
Ferreira, da Rocha, and da Silva (2014) who found that TR influence 
consumers’ cognitive and affective attitudes toward adoption of new 
technology. 
The test of H1 (d) suggest that technology readiness (discomfort and insecurity) 
has an insignificant relationship with TI (β = -.40, r = -.22, P > .005). Thus, the 
higher the feelings of technology discomfort and insecurity among graduates, 
the lower is the intention to start a technology-based firm. Statistically, it 
means that when technological discomfort and insecurity goes up by 1 standard 
deviation, TI goes down by -.22 standard deviation. When technological 
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discomfort and insecurity goes up by 1, TI goes down by -.40. The regression 
weight for technology discomfort and insecurity in the prediction of TI is not 
significantly different from zero at the .005 level (two-tailed).  
 
The test of H2 (a) suggest a significant relationship between FL and TB (β = 
.43, r =.47, P < .000). The finding indicates that the higher the financial literacy 
of graduate student, the more tendency to create new technology-based firm. 
Statistically, it means that when FL goes up by 1 standard deviation, TB goes 
up .43. When FL goes up by 1, TB goes up by .47. The regression weight 
estimate of FL in the prediction of TB is significantly different from zero at the 
.001 level (two-tailed). This finding concurs with Abreua and Mendes (2010) 
who found that FL has a significant relationship with investment behaviour and 
portfolio diversification. Additionally, Abubakar (2012) suggests that FL has a 
positive impact on the financial behaviour of individuals and entrepreneurs. 
 
The test of H2 (b) found a significant relationship between FL and TI (β = .35, 
r =.43, P < .005). This shows when FL goes up by 1 standard deviation, TI goes 
up by .35 standard deviations. When FL goes up by 1, TI goes up by .43. The 
regression weight for financial literacy in the prediction of technopreneurship 
behaviour is significantly different from zero at the .005 level (two-tailed). This 
finding is consistent with Kimuyu and Omiti (2000) who indicate that 
education increase access to credit. Similarly, Cole, Simpson, and Zia (2009) 
found that FL influences the use of bank services and behaviour. 
 
The test of H3 point out that TI has positive and significant influence on TB (β 
= .63, r =.60, P < .005). It means that the higher the attitudes toward TE, the 
higher would be the TB. Statistically, it means that when TI goes up by 1 
standard deviation, TB goes up by .63 standard deviations. When TI goes up by 
1, TB goes up by .60. The regression weight for TI in the prediction of TB is 
significantly different from zero at the .005 level (two-tailed). This finding is 
consistent with Oh and Yoon (2014) who point that users’ perceptions 
positively affect acceptance and use of the technology. On H3 (b), we found a 
non-significant relationship between facilitating condition and technopreneurial 
condition (β = .07, r =.07, P > .005). this finding is similar to Martins et al. 
(2014) who found that facilitating condition has negative and non-significant 
relationship with behaviour to use of technology. This finding is expected 
considering the fact that facilitating conditions are external environmental 
forces outside the behavioural control system of graduates. 
The test of H4 (a) yielded positive result. It shows that TI is a full mediator on 
the relationship between TR (optimism and innovativeness) and TB [(β for 
X→M = .78; M→Y = .63; and X→Y = .10)]. However, the test of H4 (b) 
indicates that TI does not mediate the relationship between TR (discomfort and 
insecurity) and TB [(β for X→M = -.22; M→Y =.63; and X→Y = .06)]. The 
test of H5 found that TI is a full mediator on the relationship between FL and 
TB [(β for X→M = .35; M→Y = .63; and X→Y = .20)]. To the best of our 
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knowledge, these mediation analyses are novel findings and major 
contributions of this paper. The finding on H4 shows that TI consisting of 
effort expectancy, performance expectancy, social influence, price value, and 
habit is the mechanism through which TR (optimism and innovativeness) could 
influence graduate TB.   
 
Nevertheless, the test of H4 (B) shows that even if graduates student can 
control their effort expectancy, performance expectancy, social influence, price 
value, and habit, their TB would not improve as long as there is feeling of 
discomfort and insecurity regarding technopreneurship. Furthermore, the 
finding of H5 indicates that FL ought to influence TI (effort expectancy, 
performance expectancy, facilitating condition, social influence, price value, 
and habit) in order to have positive impact on graduate TB. Our empirical 
findings shows that TR and FL explain 84% of the variance in TI. Furthermore, 
TR, FL, and TI explain 70% of the variance in TB. This finding is consistent 
but more superior to Venkatesh et al. (2012) who found that UTAUT 2 
explained 70% of the variance in intention to use a technology and 50% of the 
variance in the behaviour to use technology. It is also greater to Gombachika 
and Khangamwa (2013) who suggest that technology readiness influence only 
33% of attitude towards use of ICT. 
 
 
9. CONCLUSION AND RECOMMENDATION FOR FURTHER 
STUDIES 
 
The paper is the first to investigate the mediating effect of TI on the relationship 
between TR and graduate TB. Similarly it is the first to examine the mediating 
effect of TI on the relationship between FL and graduate TB through the Unified 
Theory of Acceptance and Use Technology 2 (UTAUT 2). We developed a 
theoretical model with TR and FL as lower order constructs, which exert 
influence on graduate TB through TI (UTAUT 2 dimensions). The findings have 
both theoretical and practical implications.  
 
Theoretically, the intervening role of TI could help to explain the mixed and 
inconsistent direct findings in previous studies. The introduction of TI into Figure 
2 alters the direct relationships in Figure 1, and therefore caused 2 full mediation 
effects. The mediation effect indicates that higher graduate TB depends on effort 
expectancy, performance expectancy, facilitating condition, social influence, 
price value, and habit. The paper is also the first to integrate TR, FL, and 
UTAUT 2 to explain graduate TB. Thus, we are able to show how TR, FL, and 
UTAUT 2 could be integrated to promote technology entrepreneurship and 
entrepreneurial development.  
 
Practically, the paper has implications for graduate students, institutions of higher 
learning, formal financial institutions, and policy makers regarding 
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technopreneurial development. The paper shows how graduates could utilize 
their technological and financial skills to create technology-based firms. Not only 
will graduates be self-employed but also job creators. Institutions of higher 
learning should tailor their teaching to encourage graduate toward self-
employment in technology-based firms. The study also poses a challenge for 
financial institutions in Nigeria. Although business plan, character and education 
should be foremost considerations in given out entrepreneurial loan, most 
Nigeria’s financial institutions emphasize collaterals. Graduate students however, 
lack collateral. Policy makers could benefits from the findings of this paper by 
designing programmes and policy that encourage technopreneurial development. 
Policy and programmes should be developed to counter the effect of technology 
discomfort and insecurity among potential graduate technopreneurs. 
Furthermore, policy makers should provide favourable facilitating conditions for 
the success of technology entrepreneurship. Specific to Nigeria, this paper could 
help reduce unemployment rates, poverty, the boko-haram insurgency and 
terrorism, the militancy in the south-south, tribal and religious crises, oil 
bunkering and stealing, cyber-crimes, desperate journeys to Europe and the 
U.S.A. Overall, technopreneurial development would have individual, micro, and 
macro impacts. 
 
Despite the findings of the study, it was not without limitations. First, convenient 
sampling was used due to lack of graduate database in Nigeria. Thus, we 
recommend the application of probability sampling when a sampling frame is 
available. Second, future studies should examine the effect of entrepreneurial 
competences, entrepreneurial orientation, and personality on the performance of 
technology-based venture. Third, there is need to examine the model by 
controlling for age, gender, study discipline, and employment status. Lastly, a 
case-based approach would provide in-depth insights. Finally, the current 
findings should be interpreted with cautions and within the cultural context of 
Nigerian entrepreneurial environment. This is because data came from Nigerian 
graduates in a technologically and financially disadvantage economy. 
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APPENDIX: A 

QUESTIONNAIRE 
 

Technological 
optimism 

TO1 Technology gives me control over daily operations 
TO2 Businesses that use the newest technology is more 

convenient 
TO3 I prefer to use the most advanced technology 
TO4 Technology makes me more efficient in my 

profession 
TO5 Learning about technology is rewarding to me  

Technological 
innovativeness 

TI1 Many people come to me for advice on new 
technologies. 

TI2 It seems my friends are learning less about the 
newest technologies than I am. 

TI3 I am among the first in my circle of friends to 
acquire new technology when it appears. 

TI4 I can figure out how to use new technology without 
much help from others 

TI5 I have fewer problems than other people in making 
technology work for me 

TI6 Many people come to me for advice on new 
technologies. 

Technological 
discomfort 

TD1 Sometimes, I think that technology systems are not 
designed for use by ordinary people. 

TD2 When I get technical support from a provider of a 
high-tech product or service, I sometimes feel as if I 
am being taken advantage of by someone who 
knows more than I do 

TD3 It is embarrassing when I have trouble with a high-
tech gadget while people are watching. 

TD4 New technology makes it too easy for other people 
to spy on my work. 

TD5 Technology always seems to fail at a time I least 
expect 

Technological 
insecurity 

TS1 I do not consider it safe giving out a credit card 
number over an internet 

TS2 I do not consider it safe to do any kind of financial 
business online. 

TS3 I worry that information I send over the Internet 
will be seen by other people 

TS4 If I transmit information electronically, someone 
may use that information against me 

Effort expectancy EE1 Learning how to use modern technology is easy for 
me. 
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EE2 My interaction with modern technology is clear and 
understandable. 

EE3 It is easy for me to become skillful at using modern 
technology. 

Performance 
expectancy 

PE1 I find the use of modern technology useful in my 
daily life. 

PE2 Modern technology increases my chances of 
achieving things that are important to me. 

PE3 Modern technology helps me accomplish tasks 
more quickly. 

PE4 Modern technology increases my productivity. 
Social influence SI1 People who are important to me think that I should 

use modern technology. 
SI2 People who influence my behaviour think that I 

should use modern technology. 
SI3 People whose opinions that I value think that I use 

modern technology. 
Facilitating 
condition 

FC1 I have the resources necessary to use modern 
technology. 

FC2 I have the knowledge necessary to use modern 
technology. 

FC3 Present technology is compatible with other 
technologies I use. 

FC4 I can get help from others when I have difficulties 
using modern technology. 

Hedonic 
motivation 

HM1 Using modern technology is fun. 
HM2 Using modern technology is enjoyable. 
HM3 Using modern technology is very entertaining. 

Price value PV1 Modern technology is reasonably priced. 
PV2 Modern technology has a good value for the money 

spent. 
PV3 At the current price, modern technology provides a 

good value. 
PV4 Modern technology are becoming more cheaper 

these days 
Habit HA1 The use of modern technology has become a habit 

for me. 
HA2 I am addicted to using up-to-date technology. 
HA3 I must use up-to-date technology. 

Financial literacy FL1 I find it more satisfying to spend money than save 
for business tomorrow 

FL2 I prefer to buy things on credit than pay outright 
cash 

FL3 I am very organized when it comes to managing my 
money 
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FL4 I am never late at paying my bills  
FL5 I have the skill to be well-informed about financial 

changes in the economy,  
FL6 I have the knowledge to keep track of new business 

financing options 
FL7 I have the ability to develop relationships with key 

people who are connected to capital sources 
Technopreneurial 
behaviour 

TB1 I have a dream of  becoming an entrepreneur  that 
use modern technology 

TB2 I will make every effort to start and run a 
technology-intensive business 

TB3 I am determined to create a technology-intensive 
firm in the future  

TB4 I have very seriously thought of starting a 
technology-intensive business  

TB5 I will prefer to be a business owner/manager than 
being employed by someone 
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