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Abstract: The current financial environment is characterized by frequent innovations and complex
financial products and services and this poses particular challenges for agribusiness entrepreneurs
in rural areas. This study examined the sources of financial information available to agribusiness
entrepreneurs in rural areas and how financial information literacy impacts performance sustainability
and strategic decision-making effectiveness among agribusiness entrepreneurs amid complex and
frequent innovations in financial environments in Nigeria. Utilizing a probability sampling approach,
397 respondents were drawn from the pool of agribusiness entrepreneurs registered with the Edo
State Agricultural Development Programme for the Central Bank of Nigeria Anchored Borrower’s
Programme (ABP) for farming businesses. The hypotheses were tested using linear regression
analysis. The results from the demographic analysis suggest that agribusiness entrepreneurs have
the highest access to radio adverts/programs on financial matters while television adverts/programs
exert the highest persuasive influence on these agribusiness entrepreneurs. The outcomes from this
analysis indicate that financial information literacy significantly impacts agribusiness performance
sustainability among entrepreneurs. In addition, the proposed link between financial information
literacy and strategic decision-making effectiveness among agribusiness entrepreneurs was confirmed.
It is concluded that financial information literacy is needed for strategic decision-making effectiveness
and performance sustainability among agribusiness entrepreneurs, particularly in rural areas, amid
frequent innovative financial products and services.

Keywords: financial information literacy; financial innovations; strategic decision-making effectiveness;
performance sustainability; agribusiness entrepreneurs

1. Introduction

Frequent innovations in information and communication technology, as well as the
complex nature of formal financial products and services, pose challenges for agribusi-
ness entrepreneurs in rural areas and this necessitates an understanding of how financial
information literacy impacts agribusiness performance sustainability in Nigerian rural
communities [1,2]. Understanding the link between financial information literacy and
business performance in every segment of society is crucial [3–5] given socio-economic and
demographic differences across societies [6].

Although financial information literacy is an integral part of information literacy [7], re-
search that focuses on financial information literacy is scarce. Financial information literacy
is viewed as an individual’s attitude towards seeking, understanding, and applying finan-
cial products and services-related information that may help the individual to experience
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financial well-being [6]. Individuals who possess adequate financial information, such as
the types of financial products and services and the conditionality for their accessibility, are
regarded as having a greater financial information literacy rate [8]. The channels through
which individuals can acquire financial information include newspapers, television, radio,
the internet, and government publications. Therefore, financial information literacy is a
prerequisite for financial literacy among individuals [6].

Extant literature shows that researchers have focused only on financial literacy and
have neglected financial information literacy in developing countries [6,9–11], particu-
larly in Africa [1,2]. Financial literacy entails possessing and applying financial man-
agement skills for efficient and effective financial resource management for individuals’
well-being [6]. While financial literacy is concerned with the possession of adequate fi-
nancial management skills, financial information literacy entails seeking and possessing
adequate knowledge of the existence of financial products and services through diverse
information channels [1,2,6].

Extant literature indicates a general dearth of knowledge on how financial informa-
tion literacy relates to performance sustainability, particularly as it impacts agribusiness
sustainability amid financial product innovation in Nigeria. For example, it is believed that
the paucity of research on financial information literacy is accounted for by its newness in
the literature, as succinctly put by this scholar: “The term ‘financial information literacy’
is relatively new in the literature” [6] (p. 1). Accordingly, studies have highlighted finan-
cial information literacy as a research gap that deserves urgent research attention [1,6,12],
due to the increasingly complicated current financial environment [3–5]. Studying how
financial information literacy relates to strategic decision-making effectiveness and perfor-
mance sustainability among agribusiness entrepreneurs in the Nigerian context is crucial
because the majority of the Nigerian population is involved in agribusiness entrepreneur-
ship [13,14]. This unexplored research area inhibits the efforts of financial authorities and
policymakers to formulate and implement sound financial and developmental policies in
many developing African countries [15].

The research questions this study seeks to answer are as follows: What are the sources
of financial information available to agribusiness entrepreneurs in rural areas amid frequent
innovative financial products and services in Nigeria? How does financial information lit-
eracy relate to performance sustainability among agribusiness entrepreneurs in rural areas
amid frequent innovative financial products and services in Nigeria? How does financial
information literacy relate to strategic decision-making effectiveness among agribusiness
entrepreneurs in rural areas amid frequent innovative financial products and services
in Nigeria? To provide answers to this study’s research questions, the objectives of this
current study are to explore the sources of financial information available to agribusi-
ness entrepreneurs and provide insights into how financial information literacy impacts
strategic decision-making effectiveness and performance sustainability among agribusiness
entrepreneurs in the midst of these current innovative financial products and services
in Nigeria.

This research used a descriptive survey design. Utilizing a probability sampling
approach, a structured questionnaire was used in collecting cross-sectional quantitative data
from agribusiness entrepreneurs while a regression analysis was used to test the formulated
hypotheses. The outcomes indicate that financial information literacy significantly impacts
agribusiness performance sustainability and strategic decision-making effectiveness among
agribusiness entrepreneurs.

The outcomes have theoretical, practical, and policy implications. First, theoretically,
this study contributes to agribusiness literature by providing insights into how financial
information literacy relates to strategic decision-making effectiveness and performance
sustainability amid frequent innovations in financial products and services. This particular
addition to the literature answers the calls of recent studies that highlighted financial infor-
mation literacy as a research gap that deserves urgent research attention in light of the in-
creasingly complicated current financial environment [6,12]. Second, in practical terms, the
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outcomes of this study may encourage organizations to put in place financial information
literacy training programs to enable strategic decision-makers to acquire adequate financial
information for strategic decision-making effectiveness and performance sustainability.

Third, in terms of policy, the outcomes of this study may motivate the Nigerian
government to develop and implement a policy framework that will facilitate increased
access to diverse financial information channels among agribusiness entrepreneurs in
Nigeria. The government can achieve this by making digital infrastructure available in
rural areas to enable financial information providers to reach agribusiness entrepreneurs in
rural areas through digital information platforms. Fourth, to enhance food security through
increased agribusiness performance in Nigeria, government-owned agriculture-related
financial institutions such as the Nigeria Agricultural Development Bank should invest
in financial information dissemination among agribusiness entrepreneurs, particularly in
rural areas.

The remainder of this article is structured as follows. The next section is the literature
review and hypotheses development, where the theoretical framework, the conceptual
variables, a review of previous empirical studies, and the study’s hypotheses are presented.
This is followed by the methodology section, consisting of discussions of the study’s
population, the method of sample selection, and the measures used. After this section, the
results are presented. The final segment includes a discussion of findings, implications,
limitations, and conclusions.

2. Literature Review and Hypotheses Development
2.1. Financial Socialization Theory

Financial socialization theory is vital for understanding young adults’ financial be-
havior [16]. Financial socialization theory suggests that relationships among individuals
influence the financial information the individuals receive which in turn results in financial
literacy among them. This explains why financial information literacy is regarded as a
prerequisite for financial literacy among individuals [6]. It is argued that child-parent
financial interactions influence the child’s financial literacy level [11]. This is because, in
a family, parents are the most influential source of knowledge regarding how personal
finances are best managed [17]. The high financial status of parents was also found to
influence their children’s attainment of greater financial literacy levels [18]. It was reported
that students who follow friends’ financial advice achieve higher financial literacy rates
than other students.

Family financial socialization encountered by children plays a crucial role in laying a
solid foundation for their future financial outcomes [19,20]. For example, a study found that
young adults learn more about financial matters from their parents and family members
than they learn from financial education in high school and personal work experience
combined [21]. Young adults and children learn financial management skills from their
parents either by observing their parents’ financial management behavior or by actively
participating in some of their parents’ financial transactions, or both [22]. The basic agents
of financial socialization in society are peer groups, family, and media [23].

Financial socialization that takes place through formal sources, such as schools, and
informal sources, such as family and peer groups, is a source of financial information
literacy [21,24,25]. It is also documented in the literature that although parents and family
members are vital in financial socialization, financial literacy programs and media are an
inevitable part of the financial socialization processes [20]. We argue in this current study
that financial socialization which occurs through families, peer groups, and the media
results in financial information literacy among agribusiness entrepreneurs in rural areas
in Edo State, Nigeria. We further argue that financial information literacy is significantly
related to performance sustainability amid financial innovations in Nigeria.
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2.2. Financial Information Literacy and Performance Sustainability

The financial viability of individuals, families, organizations, and national economies
is a reflection of their financial literacy levels [26]. Financial information literacy is an
integral part of information literacy [7]. Financial information literacy is referred to as an
individual’s attitude towards seeking, understanding, and applying financial products
and services-related information that may help the individual to experience financial well-
being [6]. Individuals who possess adequate financial information, such as the types of
financial products and services and the conditionality for their accessibility, are regarded as
having a greater financial information literacy rate [8]. The channels through which individ-
uals can acquire financial information include newspapers, television, radio, the internet,
and government publications. Therefore, financial information literacy is a prerequisite for
financial literacy among individuals [6].

The cardinal objective of agribusiness entrepreneurs is to achieve greater perfor-
mance [27,28]. Studies have argued that individuals who possess adequate financial
information literacy are able to increase and sustain their firms’ performance. Individuals
with adequate financial awareness are capable of identifying the right investment decisions
and achieving a higher performance [29]. In addition, adequate financial information
literacy enables individuals to discover the available credit facilities and access them to
finance their business [27]. For example, it is argued that possessing the right financial
knowledge enables individuals to access viable financial products and services and boost
performance [30]. Similarly, adequate access to financial information literacy increases
high savings skills [31,32] which can result in good credit ratings and access to credit to
improve firms’ performance. Financial information literacy enables individuals to discover
better interest-yielding financial products and earn high interest rates on their savings [33].
Financial literacy information also enhances better risk management [34,35]. Individuals
with high financial information literacy are able to have a superior retirement plan [36,37].
Studies also found that financial information literacy equips people to make profitable
investment decisions in both the money market and the capital market [37,38]. Lack of
adequate knowledge of financial matters can make individuals susceptible to accepting
inferior interest rates which result in loan repayment defaults, negative credit ratings,
and impediments to accessing credit facilities in the future, all of which pose a threat to
performance [39,40].

2.3. Digital Infrastructure and Rural Dwellers’ Access to Information

Digital literacy entails the ability to accurately identify, assess, and use ICT plat-
forms [41]. The analog information model has given way to digital platforms such as smart
televisions, radio, and smartphones [42]. People are able to connect to television and radio
programs through smartphones anywhere with the availability of internet connectivity.
Rural dwellers are more likely to dedicate more time to viewing online TV and radio
programs than urban residents due to the unavailability of entertainment centers such
as football stadiums, museums, cinemas, and theatres in rural areas [43]. With banking
services being conducted online, geographical barriers are being eliminated in financial
transactions [44], particularly in rural areas [45]. The increasing use of internet-based gad-
gets such as smartphones, mobile tablets, gaming devices, and smart televisions highlights
the need for available and reliable internet connectivity [46].

Making digital infrastructure available in rural areas will enable digital information
service providers to integrate rural dwellers into the new digital age [47]. Rural dwellers
need competency in digital operations to be able to access information from the platform
for improved rural economic activities [41,48]. A large digital infrastructure disparity exists
between urban areas and rural areas in Nigeria [41,49]. Similarly, the skills and educational
capabilities that drive access and usage of digital information are deficient in rural areas [48].
Another problem hindering rural dwellers’ access to digital information services is the
associated costs of these platforms [41,42,48]. Research indicates that adequate availability
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and accessibility of digital information services to rural dwellers are essential to a robust
rural economy [41,49,50].

2.4. Strategic Decision-Making

Strategic decision-making capability is one of the critical factors that influence en-
trepreneurial profitability and overall performance [51] because the ability to take profitable
risks, such as effective product invention and market innovation decisions, is linked to
strategic decision-making [51,52]. To enhance decision-making capability, firms are ex-
pected to increase their awareness of developments in business environments [53]. It is
documented in the literature that effective strategic decision-making capabilities include
the ability to analyze, select, optimize, adapt, and update decisions [54]. Understand-
ing the ever-changing trends in business environments enhances the effective strategic
decision-making capabilities of firms [55]. This study concludes that to strengthen strategic
decision-making capabilities, entrepreneurs must clearly understand and appreciate the
influencing effects of these factors [56]. Knowledge management is also needed for effective
strategic business decision-making processes among managers because valuable informa-
tion is required in the decision-making process [52,57]. Demographic characteristics are
said to be related to human capital, though with limited theoretical explanations [51], and
this necessitates an understanding of how entrepreneurs’ financial information literacy
impacts effective strategic decision-making.

2.5. Empirical Review

To anchor the study’s hypotheses on theoretically informed arguments in the extant
literature, we reviewed the current information development literature. Kanungo [58]
proposed and tested hypotheses as to how social processes provide a viable platform for
ensuring the sustainability of information communications technology (ICT) in rural areas.
The study confirmed that social processes enhance the viability of ICT initiatives in rural
environments. Nikou, De Reuver, and Kanafi [59] investigated the roles of information and
digital literacy on employees’ perception of technology usage and the ease of using digital
technology in the workplace among 121 respondents. The study found that information
literacy and digital literacy both directly impact the perceived ease of use of this technology
among workers. Ahmad, Widén, and Huvila [60] investigated how CEOs’ information
literacy relates to innovation in small- and medium-sized enterprises in Finland using
the data collected from 184 company CEOs. The study reported that the level of the
CEOs’ information literacy significantly impacted innovations in SMEs. Seraj, Alzain, and
Alshebami [29] examined the impact of financial literacy on investment decisions in Saudi
Arabia with data collected from 180 participants and reported that financial literacy has a
significant positive influence on investment decisions.

Phiri, Chipeta, and Chawinga [61] examined smallholder rural farmers’ information
needs and sources in Malawi and found crop husbandry as the chief information need
of the rural farmers while the predominant information source relied upon by the rural
farmers was personal experiences. In the case of Tanzania, the use of mobile phones among
pastoral farmers was investigated [62]. The study found that the effective use of mobile
phones significantly increased access to pastoral farming information among farmers. In
Myanmar, the use of mobile phones for information dissemination among fishers was
studied and the outcomes suggest that the effective use of mobile phones increases the
dissemination of price and market demand information to the fishers [63].

In Cameroon, the information flow in Rural Resources Centres (RRCs) and the rating
of such information sources by Cameroonian farmers were explored, and it was found
that farmers rate their fellow farmers as the primary agricultural information source while
RRCs come second [64]. In Ghana, the determining variables of mobile-phone utilization by
smallholder poultry farmers were assessed. Similarly, the use of agro-weather information
sources for climate-smart agriculture among farmers in Kenya and Ethiopia was studied.
The study found the farming experience and the impact of agro-weather information as the
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basic factors that influence the use of information channels such as SMS, radio, extension
agency, and interactive voice response [65].

Liagat, Mohammed, and Ali [6] evaluated the socio-economic and demographic varia-
tions in financial information literacy among undergraduates in Pakistan. The study found
a link between studying in a private university, living in dormitories, and earning high
scores in academic subjects and high financial literacy. In addition, the parental background
of the undergraduates was found to play a role in financial literacy as the students who took
financial advice from their parents and who possessed a bank account were found to have
more knowledge about finance. This study, however, is however different from this current
one in terms of demographic context. Gaudecker [66] investigated the influence of financial
literacy on investment decisions, particularly portfolio diversification, and reported that
individuals that adhered to the advice of financial experts are better at making investment
decisions. Paltasingh and Goyari [67] explored the link between farmers’ education and
their productivity in the face of innovative modern technologies and found the farmers’
education levels had a significant positive impact on farm productivity, particularly as
education helps farmers to use modern technology in farming.

Twumasi et al. [68] empirically investigated the impact of financial literacy on house-
hold income among rural dwellers in Ghana using a sample of 572 respondents. The
outcomes suggest that financial literacy has a direct significant positive effect on rural
dwellers’ access to financial products and services. Bank Indonesia [69] shows that a lack
of financial and banking education results in individuals’ inability to have adequate access
to formal credit facilities. Investigating the link between financial literacy and farmers’
ability to access microcredit in Indonesia, Widhiyanto et al. [70] found that financial literacy
significantly predicts microcredit accessibility. Hasan et al. [71] assessed the association
between financial knowledge and access to finance among rural dwellers in Bangladesh.
It was found that possessing knowledge of financial matters significantly predicts access
to finance.

Anchoring their study on a two-system decision-making theoretical framework and
applying structural equation modeling for data analysis, Feng, Han, Zheng, and Kam-
ran [56] empirically demonstrated that strategic decision-making capabilities are influenced
by memory and thinking capacity, among other factors. The study concludes that to
strengthen strategic decision-making capabilities, entrepreneurs must clearly understand
and appreciate the influencing effects of these factors. An empirical study [72] involving
220 small-scale business owners in Saudi Arabia found that financial literacy has signifi-
cant positive effects on entrepreneurial competency and resilience while entrepreneurial
competency in turn results in sustainable performance.

Melovic, Dabic, Vukcevic, Cirovic, and Backovic [57] examined how useful and rele-
vant marketing metrics and knowledge management are in the strategic business decision-
making processes among managers in 171 companies using structural equation modeling.
The study found a significant link between marketing metrics and the strategic decision-
making process, as marketing metrics are useful indicators that provide crucial information
required in the decision-making process.

The Research Hypotheses: Based on the discussions in the extant literature and
the underpinning theoretical foundation presented above, we proposed and tested the
following hypotheses:

Hypotheses 1. Financial information literacy significantly relates to performance sustainability
among agribusiness entrepreneurs in Nigeria.

Hypotheses 2. Financial information literacy significantly relates to strategic decision-making
effectiveness among agribusiness entrepreneurs in Nigeria.

Based on the theoretically informed research variables and the proposed hypotheses
in the forgoing discussion, the study’s model is presented in Figure 1.
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3. Research Methodology
3.1. Sample and Procedure

A descriptive survey design was adopted in this study. Although the unit of analysis
of this study is the agribusiness entrepreneurs in Edo State, Nigeria, only those who met
the inclusion criteria of this study were recruited. The inclusion criteria included having
concrete evidence of personally managing agribusiness for a minimum unbroken period
of 10 years, adequate staff strength/capital base of the agribusiness, and being duly reg-
istered by the Edo State Agricultural Development Programme for the Central Bank of
Nigeria Anchored Borrower’s Programme (ABP) for farming businesses. Accordingly,
Taro Yarmene’s (1969) method for sample size determination was applied in selecting
397 agribusiness entrepreneurs from the 50,000 agribusiness entrepreneurs registered with
the Edo State Agricultural Development Programme [73] for the Central Bank of Nigeria
(CBN) Anchored Borrower’s Programme (ABP) for farming businesses. The questionnaire
was manually administered to the participants. Regression analysis was used to test the pro-
posed hypotheses. The incidence of unreturned questionnaires was limited by encouraging
the respondents to answer and dropping the questionnaire in the interview locations.

3.2. Measures

Sources of Financial Information: The channel through which financial information is
disseminated was used to determine the sources of financial information that are available
to agribusiness entrepreneurs. The information channels, which include radio, television, in-
ternet, newspapers, and social media apps, were adapted from the works of Liaqat et al. [6]
and Imhanrenialena et al. [1]. Therefore, to assess the sources of financial information
available to the respondents, the respondents were asked to choose, among the information
channels listed in the questionnaire, the one through which they mostly receive information
about financial matters. Further, the respondents were asked to indicate the information
channel that has the highest persuasive influence on them when making financial decisions
in their business.

Financial Information Literacy: The measures for financial information literacy were
adapted from the work of Liaqat et al. [6]. This variable was measured in both numeracy
and non-numeracy dimensions. The numeracy dimension includes two question items
aimed at assessing the level of financial information the respondents possess regarding
interest rates and inflation while the non-numeracy form comprised three question items
that measured respondents’ ability to seek financial information from the right sources. The
items were measured on a 5-point Likert scale ranging from “Strongly disagree” (denoted
1) to “Strongly agree” (code 5). Examples of the numeracy dimension are as follows: “If
you save money in the bank for two years and the bank agrees to add 15% per year to
your savings under compound interest arrangement, the bank will add more money to
your account in the second year than it did in the first year”, and “It is not profitable to
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save money in the bank if the level of inflation is 3% and the interest your bank pays on
your savings account is 2%”. The non-numeracy items in the questionnaire include the
following: “The best advice on financial matters is gotten from financial experts”, “The
information about the contents of one’s ATM password should be kept secret”, “In Nigeria,
information about interest rates and inflation is best gotten from financial authorities such
the Central Bank of Nigeria”.

Agribusiness Performance: Agribusiness performance was assessed in subjective form
with a scale adapted from Fowowe’s [74] work. The three items are as follows: “How
satisfied are you with the sales volume?”, “How satisfied are you with the profit you make
from your agribusiness?”, and “How satisfied are you with your business growth?” The
items were measured on a 5-point Likert scale ranging from “Extremely unsatisfied = 1”,
“Unsatisfied = 2”, “Refused to answer = 3”, “Satisfied = 4”, and “Extremely satisfied = 5”.
The use of subjective metrics in measuring entrepreneurial success is suitable in contexts
where the use of objective measures is subject to erroneous outcomes [75,76]. For example,
objective measures of profit, revenue, and returns on investment (ROI) as indicators of per-
formance may be hampered by inaccurate record keeping, which could result in erroneous
findings [74].

Strategic Decision-making Effectiveness: The scale used in measuring strategic decision-
making effectiveness was adapted from the work of Dean and Sharfman [77]. The items in
the scale include “I obtained loans to add a new line to my agribusiness”, “I adopted a new
compensation system in my agribusiness” and “I have engaged in a paid advertisement of
my agricultural products in the media”. Each of the items was measured on a 5-point Likert
scale ranging from “Complete failure = 1”, “Partial failure = 2”, “Refused to answer = 3”,
“Average success = 4”, and “Complete success = 5”. This made it possible to appropriately
measure the effectiveness of the diversification strategy, human resource strategy, and
marketing strategy decisions contained in the question items above among agribusiness
entrepreneurs. Generally, boredom and quitting behaviors among the respondents were
limited by minimizing the use of too many question items in the instrument [78].

4. Data Analysis and Results
4.1. Demographic Statistics

The outcomes from the demographic analysis show the personal profiles of the
agribusiness entrepreneurs in Nigeria. As presented in Table 1, the majority of the re-
spondents were male (276 or 69.5%) compared to female (121 or 30.5%). The dominant
age among the entrepreneurs was between 31 and 40 years old (112 or 28.2%), followed
by 40–50 years old (102 or 25.7%). In terms of education, the majority of the agribusiness
entrepreneurs had less than a first degree (148 or 37.3%), followed by those with a first
degree (101 or 25.4%).

Table 1. Respondents’ Demographic Profile.

Age

Frequency Percent

18–20 34 8.6
21–30 92 23.2
31–40 112 28.2
40–50 102 25.7

51 and above 57 14.4

Total 397 100.0

Gender

Frequency Percent
Male 276 69.5

Female 121 30.5

Total 397 100.0
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Table 1. Cont.

Qualifications

Frequency Percent
O’ level and below 97 24.4

NCE/ND 148 37.3
First degree/HND 101 25.4

Post-graduate 51 12.8

Total 397 100.0

4.2. Sources of Financial Information to Agribusiness Entrepreneurs

The agribusiness entrepreneurs had the highest access to radio adverts/programs on
financial matters (64%) as displayed in Figure 2. Television programs, the internet, and
indigenous news media accounted for low coverage of financial information dissemination
in the following order: 5%, 15%, and 16%. Internet infrastructural deficiency may account
for poor internet access among agribusiness entrepreneurs [79–81]. This is contrary to what
is obtainable in rural areas in developed countries where rural dwellers view online TV
and radio programs more than urban residents due to the unavailability of entertainment
centers such as football stadiums, museums, cinemas, and theatres [43].
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Figure 2. Access to financial information through media coverage.

4.3. Persuasive Influence of Financial Information Sources on Agribusiness Entrepreneurs

Contrary to our expectations, the agribusiness entrepreneurs indicated that television
adverts/programs exerted the highest persuasive influence (75.2%) on them in making
financial decisions, as depicted in Figure 3. The radio programs/adverts that accounted
for 64% of coverage of financial matters in the farmers’ rural localities accounted for
only 16.5% of the most persuasive influence on the farmers in taking financial decisions.
The indication by the agribusiness entrepreneurs that they are more persuaded to accept
financial products/services from TV adverts/programs than from the radio could be a
result of the audio/visual characteristics of TV broadcasting. TV adverts on financial
matters visually display magnificent banking facilities, a healthy workforce, and joyous
customers that portray a healthy bank, which in turn boosts the farmers’ confidence in
modern financial services.
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4.4. Measurement Model

Validity and Reliability: The average variance extracted estimate (AVE) technique was
applied in evaluating the convergent validity of the constructs (See Table 2). The obtained
AVE values of 0.877, 0.740, 0.769, and 0.695 for financial information literacy (numeracy),
financial information literacy (non-numeracy), agribusiness performance sustainability,
and strategic decision-making effectiveness, respectively, exceeded the 0.5 benchmark, indi-
cating that the convergent validity of the instrument is confirmed. Furthermore, Cronbach’s
alpha and composite reliability techniques were both applied in assessing the reliability of
the instrument. Financial information literacy (numeracy), financial information literacy
(non-numeracy), agribusiness performance sustainability, and strategic decision-making
effectiveness yielded composite reliability coefficients of 0.934, 0.895, 0.909, and 0.873,
respectively. Similarly, Cronbach’s alpha values for the same variables were 0.859, 0.824,
0.850, and 0.782, in the same order. These obtained values in the analysis of the construct
are each higher than 0.70, which is the recommended benchmark for composite reliability
and Cronbach’s alpha, showing that the instrument is reliable [82].

Common method bias (CMB): To check the measurement against common method
bias, to which the data is susceptible since the cross-sectional data were collected from the
same respondents [83], the variance inflation factor (VIF) approach was used. Although a
VIF score of 1 implies that a measurement model is free from collinearity, many studies
favor a VIF value that is less than 10 as the benchmark [84,85]. As Table 2 indicates, the VIF
values of 1.741, 1.231, 1.457, 2.111, 2.234, 1.700, 1.645, 2.412, 1.555, 1.651, and1.711 for each
of the constructs are far less than the conservative threshold of <10.

4.5. Test of Hypotheses

The research model depicting the hypothesized link between the study’s variables
was tested using linear regression analysis. Decisions on the link between the variable were
made based on the Coefficients values, t-values, R-square values, F-values, and p-values.

The linear regression analysis outcomes from Hypothesis 1, as depicted in Table 3, suggest
that financial information literacy significantly predicts performance sustainability among
agribusiness entrepreneurs (R2 = 0.322; F-ratio = 35.755; t = 18.675; p-value = 0.000 < 0.05).
For example, an R-squared of 0.322 is an indication that financial information literacy can
explain a 32.2% variance in performance sustainability among agribusiness entrepreneurs.
The coefficient, which is the parameter estimate in the linear model, is 0.814. This suggests
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that holding all other variables constant, for every unit increase in the level of financial
information literacy, a 0.814 unit increase in performance sustainability is predicted.

Table 2. Construct validity and Reliability.
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Constructs ≥0.7 <3.0 <0.05 ≥0.5 ≥0.8 >0.7

Financial Information
literacy (numeracy) 0.877 0.934 0.859

FIL (numeracy) 1 0.933 1.741 0.000
FIL (numeracy) 2 0.939 1.231 0.000

Financial Information
Literacy (non-numeracy) 0.740 0.895 0.824

FIL (non-numeracy) 1 0.878 1.457 0.000
FIL (non-numeracy) 2 0.828 2.111 0.000
FIL (non-numeracy) 3 0.876 2.234 0.000

Agribusiness Performance 0.769 0.909 0.850

AP 1 0.902 1.700 0.000
AP2 0.829 1.645 0.000
AP3 0.897 2.412 0.000

Strategic Decision-making
Effectiveness 0.695 0.873 0.782

SDE 1 0.810 1.555 0.000
SDE 2 0.837 1.651 0.000
SDE 3 0.854 1.711 0.000

Table 3. Hypothesis 1.

Coefficients

Model

Unstandardised
Coefficients

Standardised
Coefficients

t Sig.

B Std. Error Beta R2 AR2 F ANOVA
(Sig.)

(Constant) 0.791 0.267 2.958 0.003 0.322 0.321 35.755 0.000
FBC 0.814 0.044 0.568 18.675 0.000

Dependent Variable: performance sustainability among agribusiness entrepreneurs. Predictor: Financial informa-
tion literacy.

In the Hypotheses 2 analysis (see Table 4), the linear regression model indicates that finan-
cial information literacy significantly predicts strategic decision-making effectiveness among
agribusiness entrepreneurs (R2 = 0.684; F-ratio = 15.481; t = 18.675; p-value = 0.000 < 0.05).
The linear regression model value of R-squared 0.684 indicates that financial information
literacy can explain a 68.4% variance in strategic decision-making effectiveness among
agribusiness entrepreneurs. The F-ratio value of 15.481 (p-value = 0.000 < 0.05) specifi-
cally implies that financial information literacy significantly predicts strategic decision-
making effectiveness among agribusiness entrepreneurs. The model suggests that if all
other predictors are kept constant, a unit increase in the level of financial information
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literacy will result in a 0.767 increase in strategic decision-making effectiveness among
agribusiness entrepreneurs.

Table 4. Hypothesis 2.

Coefficients

Model

Unstandardised
Coefficients

Standardised
Coefficients

t Sig.

B Std. Error Beta R2 AR2 F ANOVA
(Sig.)

(Constant) 1.306 0.121 10.801 0.000 0.684 0.684 15.481 0.000
FBC 0.767 0.019 0.827 39.843 0.000

Dependent Variable: Strategic decision-making effectiveness among agribusiness entrepreneurs. Predictor:
Financial information literacy.

5. Discussion

The current study investigates the sources of financial information literacy available to
agribusiness entrepreneurs in rural areas in Edo State, as well as the most persuasive sources
of financial information literacy for the entrepreneurs amid frequent innovative financial
products and services in Nigeria. The outcomes indicate that agribusiness entrepreneurs
in rural areas in Edo State have the highest access to radio adverts/programs on financial
matters (64%). Contrary to expectations, the internet accounted for only 15% and this
is unhealthy for agribusiness sustainability considering the fact that the world has gone
digital. The lack of internet infrastructure in Nigerian rural areas may account for the low
availability of financial information via the internet [79–81].

Regarding the persuasive influence of financial information sources, television ad-
verts/programs were found to exert the highest persuasive influence on financial decision-
making among agribusiness entrepreneurs. This could be a result of the audio/visual
characteristics of TV broadcasting. TV adverts on financial matters visually display magnif-
icent banking facilities, a healthy workforce, and joyous customers that portray a healthy
bank, which in turn boosts the farmers’ confidence in modern financial services [1,2].

The two hypotheses on how financial information literacy relates to agribusiness
performance sustainability and strategic decision-making effectiveness among agribusi-
ness entrepreneurs in Nigeria were tested. The results from the testing of Hypothesis 1
suggest that financial information literacy significantly relates to agribusiness performance
sustainability. This outcome is consistent with similar results from other countries. For
example, the roles of information and digital literacy on employees’ perception of tech-
nology usage and the ease of using digital technology in the workplace were investigated
among 121 respondents in a study and the outcome indicated that information literacy
and digital literacy both directly impact the perceived ease of use of digital technology
among workers [59]. It is argued that “Financial information literacy helps to manage
earnings, especially among those students who study non-commerce subjects” [6] (p. 1).
This suggests that agribusiness entrepreneurs who possess adequate financial information
literacy will be able to take advantage of financial technology to improve and sustain their
business performance. Similarly, a study also reported that the level of CEOs’ information
literacy significantly impacts innovation in SMEs in Finland [60]. This outcome suggests
that Nigerian agribusiness entrepreneurs deploy the financial information they acquire to
improve their business financial performance.

The results from the analysis of Hypothesis 2 indicate that financial information lit-
eracy significantly relates to strategic decision-making effectiveness among agribusiness
entrepreneurs amid innovative financial products and services in Edo State, Nigeria. This
outcome is in agreement with similar studies that suggest that financial literacy impacts
profitable investment decisions. For instance, a study in Saudi Arabia examined the impact
of financial literacy on investment decisions with data collected from 180 participants
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and reported that financial literacy has a significant positive influence on investment
decisions [29]. Furthermore, the influence of financial literacy on investment decisions, par-
ticularly portfolio diversification, was investigated and it was found that individuals that
adhered to the advice of financial experts are better at making investment decisions [66].
This may account for the fact that agribusiness entrepreneurs are able to use financial infor-
mation literacy to enhance strategic decision-making effectiveness in their agribusiness.

5.1. Theoretical Contributions to Knowledge

This study makes important theoretical contributions to the literature by identifying
the sources of financial information that are available to agribusiness entrepreneurs in Edo
State, Nigeria. The study also uncovers the most persuasive source of financial information
among agribusiness entrepreneurs. Another important addition to the literature is the
empirical insights this study provides into how financial information literacy relates to
strategic decision-making effectiveness and performance sustainability amid frequent
innovations in financial products and services. This particular addition to the literature
answers the calls of recent studies that highlight financial information literacy as a research
gap that deserves urgent research attention following the increasingly complicated current
financial environment [1,2,6].

5.2. Practical and Social Implications

Regarding the practical implications of the findings, the outcomes will enable financial
authorities to develop the identified financial information sources to increase agribusiness
entrepreneurs’ access to formal financial products and services for sustainable performance.
In addition, the outcomes of this study may motivate organizations to put in place financial
information literacy training programs to enable agribusiness CEOs to acquire information
about financial products and services for strategic decision-making effectiveness and
performance sustainability.

On the social implications dimension, the outcomes of this study can motivate the
Nigerian government to develop policies and programs that will facilitate increased access
to diverse financial information channels among agribusiness entrepreneurs in Nigeria.
With banking services being conducted online, geographical barriers are being eliminated
in financial transactions, particularly in rural areas. The increasing use of internet-based
gadgets such as smartphones, mobile tablets, and smart televisions highlights the need for
the Nigerian government to provide reliable internet connectivity. The government can
achieve this by making digital infrastructure available in rural areas to enable financial
information providers to reach agribusiness entrepreneurs in rural areas through digital
information platforms.

5.3. Limitations of the Study and Suggestions for Future Research

This study investigated how financial information literacy relates to strategic decision-
making effectiveness and performance sustainability among agribusiness entrepreneurs.
Therefore, to generalize the outcomes to other sectors, it is advised that future studies
should replicate this research in other contexts. In addition, this study relied on a self-
report approach for the data collection on strategic decision-making effectiveness and
subjective performance. This data collection approach is susceptible to response biases
such as exaggeration and understating of strategic decision-making effectiveness and
agribusiness performance among the respondents. Therefore, to overcome this challenge,
it is suggested that future researchers use a longitudinal design that entails the use of
secondary data.

5.4. Conclusions

The current study investigated the sources of financial information literacy avail-
able to agribusiness entrepreneurs in rural areas in Edo State, and identified the most
persuasive source of financial information literacy for the entrepreneurs amid frequent
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innovative financial products and services in Nigeria. The study also tested the impacts
of financial information literacy on performance sustainability and strategic decision-
making effectiveness among agribusiness entrepreneurs in Nigerian rural areas. Radio
adverts/programs on financial matters were most accessible to the entrepreneurs while
television adverts/programs exerted the highest persuasive influence on financial decision-
making among the agribusiness entrepreneurs. It is, therefore, suggested that the Nigerian
financial authorities utilize radio and television information channels in disseminating
financial information to rural agribusiness entrepreneurs. The outcomes from the testing of
the hypotheses suggest that financial information literacy significantly predicts sustainable
agribusiness decision-making and performance sustainability. Based on the results, it is
concluded that agribusiness entrepreneurs should prioritize financial information literacy
training programs to enable them to acquire information about financial products and
services for sustainable business decision-making and sustainable performance.

Author Contributions: Conceptualization, H.O.O.-A., I.J.A. and B.O.I.; Methodology, H.O.O.-A., I.J.A.
and B.O.I.; Validation, I.J.O.; Formal analysis, H.O.O.-A. and B.O.I.; Investigation, I.J.A.; Resources,
H.O.O.-A., O.C.D., I.J.O. and B.O.I.; Data curation, I.J.O. and I.J.A.; Writing—original draft, O.C.D.
and B.O.I.; Writing—review & editing, I.J.O.; Visualization, O.C.D. and I.J.O.; Supervision, H.O.O.-A.;
Project administration, O.C.D.; Funding acquisition, I.J.A. and B.O.I. All authors have read and
agreed to the published version of the manuscript.

Funding: This research received no external funding.

Institutional Review Board Statement: Not applicable.

Informed Consent Statement: Not applicable.

Data Availability Statement: Not applicable.

Conflicts of Interest: The authors declare no conflict of interest.

References
1. Imhanrenialena, B.O.; Obi Anike, O.H.; Okafor, C.N.; Ike, R.N. Potential for indigenous communication systems to improve

financial literacy: Evidence from Nigeria. Enterp. Dev. Microfinanc. 2021, 32, 123–139.
2. Imhanrenialena, B.O.; Obi Anike, O.H.; Okafor, C.N.; Ike, R.N.; Obiora Okafo, C. Addressing financial Inclusion challenges in

rural areas from the financial services marketing employee emotional labor dimension: Evidence from Nigeria. J. Financ. Serv.
Mark. 2021, 27, 136–146. [CrossRef]

3. Arceo-Gómez, E.O.; Villagómez, F.A. Financial literacy among Mexican high school teenagers. Int. Rev. Econ. Educ. 2017, 24, 1–17.
[CrossRef]

4. Belousova, T.A.; Gryzenkova, Y.V.; Kirillova, N.V.; Vasyakin, B.S.; Pozharskaya, E.L. The financial literacy assessment among
students majoring in the field of finance. EurAsian J. BioSci. 2019, 13, 141–148.

5. Rodrigues, L.F.; Oliveira, A.; Rodrigues, H.; Costa, C.J. Assessing consumer literacy on financial complex products. J. Behav. Exp.
Financ. 2019, 22, 93–104. [CrossRef]

6. Liaqat, F.; Mahmood, K.; Ali, F.H. Demographic and socio-economic differences in financial information literacy among university
students. Inf. Dev. 2020, 37, 376–388. [CrossRef]

7. Spiranec, S.; Zorica, M.B.; Simoncic, G.S. Libraries and financial literacy: Perspectives from emerging markets. J. Bus. Financ.
Librariansh. 2012, 17, 262–278. [CrossRef]

8. Potnis, D.; Gala, B. Proposing “mobile, finance, and information” toolkit for financial inclusion of the poor in developing
countries. In: Information in contemporary society. In Proceedings of the iConference 2019: Information in Contemporary
Society, Washington, DC, USA, 31 March–3 April 2019; Springer: Cham, Switzerland, 2019; pp. 228–235. Available online:
https://link.springer.com/chapter/10.1007/978-3-030-15742-5_22 (accessed on 21 February 2023).

9. Aydin, A.E.; Selcuk, E.A. An investigation of financial literacy, money ethics and time preferences among college students: A
structural equation model. Int. J. Bank Mark. 2019, 37, 880–900. [CrossRef]

10. Grohmann, A. Financial literacy and financial behavior: Evidence from the emerging Asian middle class. Pac. Basin Financ. J.
2018, 48, 129–143. [CrossRef]

11. Te’eni-Harari, T. Financial literacy among children: The role of involvement in saving money. Young Consum. 2016, 17, 197–208.
[CrossRef]

12. Faulkner, A.E. A systematic review of financial literacy as a termed concept: More questions than answers. J. Bus. Financ.
Librariansh. 2015, 20, 7–26. [CrossRef]

https://doi.org/10.1057/s41264-021-00107-y
https://doi.org/10.1016/j.iree.2016.10.001
https://doi.org/10.1016/j.jbef.2019.02.005
https://doi.org/10.1177/0266666920939601
https://doi.org/10.1080/08963568.2012.686438
https://link.springer.com/chapter/10.1007/978-3-030-15742-5_22
https://doi.org/10.1108/IJBM-05-2018-0120
https://doi.org/10.1016/j.pacfin.2018.01.007
https://doi.org/10.1108/YC-01-2016-00579
https://doi.org/10.1080/08963568.2015.982446


Sustainability 2023, 15, 10416 15 of 17

13. Enhancing Financial Innovation and Access (EFInA). EFInA Access to Financial Services in Nigeria. 2020 Survey. Available
online: https://a2f.ng/wp-content/uploads/2021/06/A2F-2020-Final-Report.pdf (accessed on 3 January 2023).

14. Central Bank of Nigeria. Financial Inclusion Newsletter; Central Bank of Nigeria: Lagos, Nigeria, 2020; Volume 5, pp. 1–27.
15. Matewos, K.R.; Navkiranjit, K.D.; Jasmindeep, K. Financial literacy for developing countries in Africa: A review of concept,

significance and research opportunities. J. Afr. Stud. Dev. 2016, 8, 1–12. [CrossRef]
16. Ullah, S.; Yusheng, K. Financial socialization, childhood experiences and financial well-being: The mediating role of locus of

control. Front. Psychol. 2020, 11, 2162. [CrossRef]
17. Nidar, S.R.; Bestari, S. Personal financial literacy among university students: Case study at Padjadjaran University students,

Bandung, Indonesia. World J. Soc. Sci. 2012, 2, 162–171.
18. Erner, C.; Goedde-Menke, M.; Oberste, M. Financial literacy of high school students: Evidence from Germany. J. Econ. Educ. 2016,

47, 95–105. [CrossRef]
19. Deenanath, V.; Danes, S.M.; Jang, J. Purposive and unintentional family financial socialization, subjective financialknowledge,

and financial behavior of high school students. J. Financ. Couns. Plan. 2019, 30, 83–96. [CrossRef]
20. LeBaron, A.B.; Kelley, H.H. Financial socialization: A decade in review. J. Fam. Econ. Issues 2020, 42, 195–206. [CrossRef]
21. Shim, S.; Xiao, J.J.; Barber, B.L.; Lyons, A.C. Pathways to life success: A conceptual model of financial well-being for young adults.

J. Appl. Dev. Psychol. 2009, 30, 708–723. [CrossRef]
22. Beutler, I.; Beutler, L.; McCoy, J. Money aspirations about living well: Middle school student perceptions. Financ. Couns. Plan.

2008, 19, 44–60.
23. Albeerdy, M.I.; Gharleghi, B. Determinants of the financial literacy among college students in Malaysia. Int. J. Bus. Adm. 2015, 6,

15–24. [CrossRef]
24. Goldsmith and Goldsmith. The effect of investment education on gender differences in financial knowledge. J. Pers. Financ. 2006,

5, 55–69.
25. Lusardi, A.; Mitchell, O.S.; Curto, V. Financial literacy among the young. J. Consum. Aff. 2010, 44, 358–380. [CrossRef]
26. Lusardi, A.; Mitchell, O.S. The economic importance of financial literacy: Theory and evidence. J. Econ. Lit. 2014, 52, 5–44.

[CrossRef] [PubMed]
27. Twumasi, M.A.; Jiang, Y.; Adhikari, S.; Adu Gyamfi, C.; Asare, I. Financial literacy and its determinants: The case of rural farm

households in Ghana. Agric. Financ. Rev. 2022, 82, 641–656. [CrossRef]
28. Safitri, K.A. An analysis of Indonesian farmer’s financial literacy. Stud. Appl. Econ. 2021, 39, 85–105. [CrossRef]
29. Seraj, A.H.A.; Alzain, E.; Alshebami, A.S. The roles of financial literacy and overconfidence in investment decisions in Saudi

Arabia. Front. Psychol. 2022, 13, 1005075. [CrossRef]
30. Koomson, I.; Villano, R.A.; Hadley, D. Effect of financial inclusion on poverty and vulnerability to poverty: Evidence using a

multidimensional measure of financial inclusion. Soc. Indic. Res. 2020, 149, 613–639. [CrossRef]
31. Conrad, M.; Gamuchirai, M.; Pepukai, P.C.; Rumbidzai, M. Financial inclusion, nutrition and socio-economic status among rural

households in Guruve and Mount Darwin districts, Zimbabwe. J. Int. Dev. 2020, 33, 86–108.
32. Olubanjo, M.A.; Olayinka, D.W. The relative impact of income and financial literacy on financial inclusion in Nigeria. Int. Dev.

2019, 31, 312–335.
33. Deuflhard, F.; Georgarakos, D.; Inderst, R. Financial Literacy and Savings Account Returns; IMFS Working Paper Series No. 88;

European Central Bank: Frankfurt, Germany, 2015.
34. Atkinson, A.; Messy, F.A. Measuring Financial Literacy: Results of the OECD/International Network on Financial Education (INFE) Pilot

Study; OECD Working Papers on Finance, Insurance and Private Pensions, No. 15; OECD Publishing: Paris, UK, 2012; pp. 1–73.
35. Agarwalla, S.K.; Barua, S.K.; Jacob, J.; Varma, J.R. Financial Literacy among Working Young in Urban India; IIMA Working Paper No.

10-02; Indian Institute of Management Ahmedabad: Ahmedabad, India, 2013; pp. 1–27.
36. Lusardi, A.; Mitchell, O.S. Financial literacy and retirement planning in the United States. J. Pension Econ. Financ. 2011, 10,

509–525. [CrossRef]
37. Bucher-Koenen, T.; Lusardi, A.; Alessie, R.J. How Financially Literate Are Women? An Overview and New Insights; GFLEC Working

Paper No.1; National Bureau of Economic Research: Cambridge, MA, USA, 2016; pp. 1–37.
38. Klapper, L.F.; Lusardi, A.; Panos, A. Financial Literacy and the Financial Crisis; National Bureau of Economic Research (NBER)

Working Paper Series; National Bureau of Economic Research (NBER): New York, NY, USA, 2012; p. 17930. Available online:
http://www.nber.org/papers/w17930 (accessed on 15 December 2022).

39. Klapper, L.; Lusardi, A. Financial literacy and financial resilience: Evidence from around the world. Financ. Manag. 2020, 49,
589–614. [CrossRef]

40. Agarwalla, S.K.; Barua, S.K.; Jacob, J.; Varma, J.R. Financial literacy among working young in urban India. World Dev. 2015, 67,
101–109. [CrossRef]

41. Ministery of Communications and Digital Economy. National Digital Economy Policy and Strategy (2020–2030) for a Digital Nigeria;
Federal Ministry of Communications and Digital Economy: Abuja, Nigeria, 2020; pp. 1–41.

42. Townsend, L.; Sathiaseelan, A.; Fairhurst, G.; Wallace, C. Enhanced broadband access as a solution to the social and economic
problems of the rural digital divide. Local Econ. 2013, 28, 580–595. [CrossRef]

43. Commission for Rural Communities. Mind the Gap. Digital England—A Rural Perspective; Commission for Rural Communities:
Gloucester, UK, 2009.

https://a2f.ng/wp-content/uploads/2021/06/A2F-2020-Final-Report.pdf
https://doi.org/10.5897/JASD2015.0331
https://doi.org/10.3389/fpsyg.2020.02162
https://doi.org/10.1080/00220485.2016.1146102
https://doi.org/10.1891/1052-3073.30.1.83
https://doi.org/10.1007/s10834-020-09736-2
https://doi.org/10.1016/j.appdev.2009.02.003
https://doi.org/10.5430/ijba.v6n3p15
https://doi.org/10.1111/j.1745-6606.2010.01173.x
https://doi.org/10.1257/jel.52.1.5
https://www.ncbi.nlm.nih.gov/pubmed/28579637
https://doi.org/10.1108/AFR-06-2021-0078
https://doi.org/10.25115/eea.v39i4.4489
https://doi.org/10.3389/fpsyg.2022.1005075
https://doi.org/10.1007/s11205-019-02263-0
https://doi.org/10.1017/S147474721100045X
http://www.nber.org/papers/w17930
https://doi.org/10.1111/fima.12283
https://doi.org/10.1016/j.worlddev.2014.10.004
https://doi.org/10.1177/0269094213496974


Sustainability 2023, 15, 10416 16 of 17

44. Boston Consulting Group. The Connected Kingdom. How the Internet Is Transforming the UK Economy. 2010. Available online:
http://www.bcg.com/documents/file62983.pdf (accessed on 13 February 2023).

45. Royal Society of Edinburgh. Digital Scotland. Report. 2010. Available online: http://www.royalsoced.org.uk/cms/files/advice-
papers/inquiry/digitalscotland/Digital%20Scotland% (accessed on 13 February 2023).

46. Ofcom. Communications Market Report: UK. 2012. Available online: https://www.ofcom.org.uk/__data/assets/pdf_file/0013
/20218/cmr_uk_2012.pdf (accessed on 18 February 2023).

47. Beel, D.E.; Wallace, C.D.; Webster, G.; Nguyen, H.; Tait, E.; Macleod, M.; Mellish, C. Cultural resilience: The production of rural
community heritage, digital archives and the role of volunteers. J. Rural Stud. 2017, 54, 459–468. [CrossRef]

48. Salemink, K.; Strijker, D.; Bosworth, G. Rural development in the digital age: A systematic literature review on unequal ICT
availability, adoption, and use in rural areas. J. Rural Stud. Vol. 2017, 54, 360–371. [CrossRef]

49. Central Bank of Nigeria. The National Financial Inclusion Strategy. 2020. Available online: https://www.cbn.gov.ng/Out/2020
/CCD/2019%20Annual%20Report%20of%20the%20National%20Financial%20Inclusion%20Strategy%20Implementation.pdf (ac-
cessed on 20 January 2023).

50. Veselovsky, M.Y.; Pogodina, T.V.; Ilyukhina, R.V.; Sigunova, T.A.; Kuzovleva, N.F. Financial and economic mechanisms of
promoting innovative activity in the context of the digital economy formation. Entrep. Sustain. Issues 2018, 5, 672–681. [CrossRef]
[PubMed]

51. Feng, J.; Pan, Y.; Zhuang, W. Measuring the enterprise green innovation strategy decision-making quality: A moderating—
Mediating model. Front. Psychol. 2022, 13, 915624. [CrossRef]

52. Li, C.; Ashraf, S.F.; Shahzad, F.; Bashir, I.; Murad, M.; Syed, N.; Riaz, M. Influence of knowledge management practices on
entrepreneurial and organizational performance: A mediated-moderation model. Front. Psychol. 2020, 11, 577106. [CrossRef]
[PubMed]

53. Hu, R.; Shahzad, F.; Abbas, A.; Xu, N. Empirical analysis of the impact of industrial internet development environment on open
green innovation of manufacturing enterprises. Front. Environ. Sci. 2022, 10, 947675. [CrossRef]

54. Schønning, A.; Walther, A.; Machold, S.; Huse, M. The effects of directors’ exploratory, transformative and exploitative learning
on boards’ strategic involvement: An absorptive capacity perspective. Eur. Manag. Rev. 2019, 16, 683–698. [CrossRef]

55. Bilancini, E.; Boncinelli, L.; Mattiassi, A. Assessing actual strategic behavior to construct a measure of strategic ability. Front.
Psychol. 2019, 9, 2750. [CrossRef]

56. Feng, J.; Han, P.; Zheng, W.; Kamran, A. Identifying the factors affecting strategic decision-making ability to boost the en-
trepreneurial performance: A hybrid structural equation modeling—Artificial neural network approach. Front. Psychol. 2022,
13, 1038604. [CrossRef] [PubMed]

57. Melovic, B.; Dabic, M.; Vukcevic, M.; Cirovic, D.; Backovic, T. Strategic business decision making: The use and relevance of
marketing metrics and knowledge management. J. Knowl. Manag. 2021, 25, 175–202. [CrossRef]

58. Kanungo, S. On the emancipatory role of rural information systems. Inf. Technol. People 2004, 17, 407–422. [CrossRef]
59. Nikou, S.; De Reuver, M.; Kanafi, M.M. Workplace literacy skills—How information and digital literacy affect adoption of digital

technology. J. Doc. 2022, 78, 371–391. [CrossRef]
60. Ahmad, F.; Widén, G.; Huvila, I. The impact of workplace information literacy on organizational innovation: An empirical study.

Int. J. Inf. Manag. 2019, 30, 102041. [CrossRef]
61. Phiri, A.; Chipeta, G.T.; Chawinga, W.D. Information needs and barriers of rural smallholder farmers in developing countries: A

case study of rural smallholder farmers in Malawi. Inf. Dev. 2019, 35, 421–434. [CrossRef]
62. Mwantimwa, K. Use of mobile phones among agro-pastoralist communities in Tanzania. Inf. Dev. 2019, 35, 230–244. [CrossRef]
63. Aricat, R.G.; Ling, R. Collective appropriation and cooperative uses of mobile telephony among Burmese fishers. Inf. Dev. 2018,

34, 433–446. [CrossRef]
64. Kenfack, E.U.P.; Fongang, F.G.H.; Degrande, A. Can community-based organisations deliver adequate agricultural information to

farmers? Evidence from rural resources centres in Cameroon. Inf. Dev. 2019, 35, 435–446. [CrossRef]
65. Oladele, O.; Gitika, M.; Ngari, F.; Shimeles, A.; Mamo, G.; Aregawi, F.; Braimoh, A.; Olorunfemi, O. Adoption of agro-weather

information sources for climate smart agriculture among farmers in Embu and Ada’a districts of Kenya and Ethiopia. Inf. Dev.
2019, 35, 639–654. [CrossRef]

66. Gaudecker, H.-M.V. How does household portfolio diversification vary with financial literacy and financial advice? J. Financ.
2015, 70, 489–507. [CrossRef]

67. Paltasingh, K.R.; Goyari, P. Impact of farmer education on farm productivity under varying technologies: Case of paddy growers
in India. Agric. Food Econ. 2018, 6, 7. [CrossRef]

68. Twumasi, M.A.; Jiang, Y.; Ding, Z.; Wang, P.; Abgenyo, W. The mediating role of access to financial services in the effect of
financial literacy on household income: The case of rural Ghana. SAGE Open 2022, 12, 1–13. [CrossRef]

69. Bank Indonesia. Financial Inclusion Booklet. Department of Development Financial Access and Small and Medium Enterprises; [BI] Bank
Indonesia: Jakarta, Indonesia, 2014.

70. Widhiyanto, I.; Nuryartono, N.; Harianto, H.; Siregar, H. The analysis of farmers’ financial literacy and its’ impact on microcredit
accessibility with interest subsidy on agricultural sector. Int. J. Econ. Financ. Issues 2018, 8, 148–157.

71. Hasan, M.; Le, T.; Hoque, A. How does financial literacy impact on inclusive finance? Financ. Innov. 2021, 7, 40. [CrossRef]

http://www.bcg.com/documents/file62983.pdf
http://www.royalsoced.org.uk/cms/files/advice-papers/inquiry/digitalscotland/Digital%20Scotland%
http://www.royalsoced.org.uk/cms/files/advice-papers/inquiry/digitalscotland/Digital%20Scotland%
https://www.ofcom.org.uk/__data/assets/pdf_file/0013/20218/cmr_uk_2012.pdf
https://www.ofcom.org.uk/__data/assets/pdf_file/0013/20218/cmr_uk_2012.pdf
https://doi.org/10.1016/j.jrurstud.2015.05.002
https://doi.org/10.1016/j.jrurstud.2015.09.001
https://www.cbn.gov.ng/Out/2020/CCD/2019%20Annual%20Report%20of%20the%20National%20Financial%20Inclusion%20Strategy%20Implementation.pdf
https://www.cbn.gov.ng/Out/2020/CCD/2019%20Annual%20Report%20of%20the%20National%20Financial%20Inclusion%20Strategy%20Implementation.pdf
https://doi.org/10.9770/jesi.2018.5.3(19)
https://www.ncbi.nlm.nih.gov/pubmed/37266714
https://doi.org/10.3389/fpsyg.2022.915624
https://doi.org/10.3389/fpsyg.2020.577106
https://www.ncbi.nlm.nih.gov/pubmed/33343453
https://doi.org/10.3389/fenvs.2022.947675
https://doi.org/10.1111/emre.12186
https://doi.org/10.3389/fpsyg.2018.02750
https://doi.org/10.3389/fpsyg.2022.1038604
https://www.ncbi.nlm.nih.gov/pubmed/36389590
https://doi.org/10.1108/JKM-10-2020-0764
https://doi.org/10.1108/09593840410570267
https://doi.org/10.1108/JD-12-2021-0241
https://doi.org/10.1016/j.ijinfomgt.2019.102041
https://doi.org/10.1177/0266666918755222
https://doi.org/10.1177/0266666917739952
https://doi.org/10.1177/0266666917719116
https://doi.org/10.1177/0266666918754937
https://doi.org/10.1177/0266666918779639
https://doi.org/10.1111/jofi.12231
https://doi.org/10.1186/s40100-018-0101-9
https://doi.org/10.1177/21582440221079921
https://doi.org/10.1186/s40854-021-00259-9


Sustainability 2023, 15, 10416 17 of 17

72. Seraj, A.H.A.; Fazal, S.A.; Alshebami, A.S. Entrepreneurial Competency, Financial Literacy, and Sustainable Performance—
Examining the Mediating Role of Entrepreneurial Resilience among Saudi Entrepreneurs. Sustainability 2022, 14, 10689. [CrossRef]

73. Edo Agricultural Development Programme (EADP). 50,000 Farmers to Get Central Bank of Nigeria’s Loan in Edo. 2016. Available
online: https://agronigeria.ng/tag/edo-agricultural-development-programme-eadp/ (accessed on 19 February 2023).

74. Fowowe, B. Access to finance and firm performance: Evidence from African countries. Rev. Dev. Financ. 2017, 7, 6–17. [CrossRef]
75. Staniewski, M.W.; Awruk, K. Entrepreneurial Success and Achievement Motivation—A Preliminary Report on a Validation Study

of the Questionnaire of Entrepreneurial Success. J. Bus. Res. 2019, 101, 433–440. [CrossRef]
76. Taleb, T.S.T.; Hashim, N.; Zakaria, N. Entrepreneurial Leadership and Entrepreneurial Success: The Mediating Role of En-

trepreneurial Opportunity Recognition and Innovation Capability. Sustainability 2023, 15, 5776. [CrossRef]
77. Dean, J.W.; Sharfman, M.P. Does decision process matters? A study of strategic decision-making effectiveness. Acad. Manag. J.

1996, 39, 368–396. [CrossRef]
78. Bergkvist, L. Appropriate use of single-item measures is here to stay. Mark. Lett. 2015, 26, 245–255. [CrossRef]
79. Ndung’u, N.S. Harnessing Africa’s digital potential: New tools for a new age. In Foresight Africa 2018 Report; Brookings Institutes:

Washington, DC, USA, 2018; pp. 84–99.
80. Foster, C.; Graham, M.; Mann, L.; Waema, T.; Friederic, N. Digital control in value chains: Challenges of connectivity for East

African firms. Econ. Geogr. 2018, 94, 68–86. [CrossRef]
81. Gwaka, L.T.; May, J.; Tucker, W. Towards low-cost community networks in rural communities: The impact of context using the

case study of Beitbridge, Zimbabwe. Electron. J. Inf. Syst. Dev. Ctries. 2018, 84, e12029. [CrossRef]
82. Henseler, J.; Ringle, C.M.; Sarstedt, M. A new criterion for assessing discriminant validity in variance-based structural equation

modeling. J. Acad. Mark. Sci. 2015, 43, 115–135. [CrossRef]
83. Podsakoff, P.M.; MacKenzie, S.B.; Lee, J.Y.; Podsakoff, N.P. Common method biases in behavioral research: A critical review of

the literature and recommended remedies. J. Appl. Psychol. 2003, 88, 879–903. [CrossRef]
84. James, G.; Witten, D.; Hastie, T.; Tibshirani, R. An Introduction to Statistical Learning: With Applications in R; Springer: Berlin,

Germany, 2017.
85. Imhanrenialena, B.O.; Cross, O.D.; Ebhotemhen, W.; Chukwu, B.I.; Oforkansi, E.S. Exploring how Social Capital and Self-Esteem

Shape Career Success among Women in a Patriarchal African Society: The Case of Nigeria. Int. J. Manpow. 2022, 43, 1804–1826.
[CrossRef]

Disclaimer/Publisher’s Note: The statements, opinions and data contained in all publications are solely those of the individual
author(s) and contributor(s) and not of MDPI and/or the editor(s). MDPI and/or the editor(s) disclaim responsibility for any injury to
people or property resulting from any ideas, methods, instructions or products referred to in the content.

https://doi.org/10.3390/su141710689
https://agronigeria.ng/tag/edo-agricultural-development-programme-eadp/
https://doi.org/10.1016/j.rdf.2017.01.006
https://doi.org/10.1016/j.jbusres.2019.01.073
https://doi.org/10.3390/su15075776
https://doi.org/10.2307/256784
https://doi.org/10.1007/s11002-014-9325-y
https://doi.org/10.1080/00130095.2017.1350104
https://doi.org/10.1002/isd2.12029
https://doi.org/10.1007/s11747-014-0403-8
https://doi.org/10.1037/0021-9010.88.5.879
https://doi.org/10.1108/IJM-07-2021-0410

	Introduction 
	Literature Review and Hypotheses Development 
	Financial Socialization Theory 
	Financial Information Literacy and Performance Sustainability 
	Digital Infrastructure and Rural Dwellers’ Access to Information 
	Strategic Decision-Making 
	Empirical Review 

	Research Methodology 
	Sample and Procedure 
	Measures 

	Data Analysis and Results 
	Demographic Statistics 
	Sources of Financial Information to Agribusiness Entrepreneurs 
	Persuasive Influence of Financial Information Sources on Agribusiness Entrepreneurs 
	Measurement Model 
	Test of Hypotheses 

	Discussion 
	Theoretical Contributions to Knowledge 
	Practical and Social Implications 
	Limitations of the Study and Suggestions for Future Research 
	Conclusions 

	References

