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SUMMARY

The relevance and urgency of financial education have been
notable in recent years as it seeks to contribute to the common
good of society, particularly for the younger population. This
study presents a validated financial literacy (FL) scale for Pe-
ruvian university students with a favorable degree of reliabil-
ity. The FL scale analyzed includes two dimensions: financial
behavior and attitude. To carry out this study, 400 university
students from 15 different public and private universities from
the coast, mountains, and jungle of Peru were surveyed. Con-

firmatory factor analysis provided adequate support for the
two-factor model with 11 items (CMIN/DF =2.602; CFI =0.974;
RMSEA =0.063; SRMR =0.045; and PClose =0.061), in addi-
tion to showing good internal consistency based on the values
of Alpha (0.915, 0.873) and CR (0.916, 0.875). The results sug-
gest that the scale presents adequate psychometric evidence to
measure financial literacy in university students. Thus, it aims
to contribute to the advancement of the scientific study of finan-
cial education in Peru.

Introduction

Financial literacy (FL) con-
sists of learning the basic con-
cepts and rules of finance
(Cevallos Vique et al., 2020). It
also involves the knowledge
and skills that allow a person to
make the right financial deci-
sions (Lusardi and Mitchell,
2023; Morvai et al., 2022). In
this sense, FL is a crucial

aspect in the academic and per-
sonal training of university stu-
dents (Marinov, 2020), since it
provides them with the neces-
sary skills to make informed
financial decisions and efficient-
ly manage their economic re-
sources (Kaur, 2023). In most
countries, the low FL of young
people is striking (Garg and
Singh, 2018). This causes a
social problem in Latin

American countries (Lopez et
al., 2019).

In the Peruvian context,
where access to financial edu-
cation is fundamental for eco-
nomic and social development,
it is imperative to evaluate the
effectiveness of existing tools
(Frisancho et al., 2023).
Therefore, public, and private
companies are encouraged to
implement FL at school projects

and (Amonhaemanon, 2023)
strategies. To create business
opportunities and financial
knowledge, financial education
programs aimed at young peo-
ple must be promoted (Jonker
and Kosse, 2022; Salas-
Velasco, 2022; Vijaykumar,
2022). Morgan and Long
(Morgan and Long, 2020)
confirm the positive effects
of FL.

KEYWORDS / Confirmatory Factor Analysis and Structural Model / Financial Attitude / Financial Behavior / Financial Literacy /

Received: 05/09/2024. Modified: 02/24/2025. Accepted: 03/01/2025.

Mervin Juan Chavez-Ruiz (Autor
de correspondencia). Magister en
Administracién de Negocios,
candidato a Doctor en la
Universidad Peruana Union,
Lima, Pert. Direccion:
Universidad Peruana Unidn,
Lima Pert. e-mail: mervin.cha-
vez@upeu.edu.pe. ORCID:
0000-0003-0709-9747

146

Elizabeth Emperatriz Garcia-
Salirrosas. Doctora en
Administracion de Negocios,
Universidad Autonoma del Peru
Profesora, Universidad Auténoma
del Peru. e-mail: egarciasa@
autonoma.edu.pe. ORCID:
0000-0003-4197-8438.

Ghenkis A. Ezcurra-Zavaleta.
Doctora en Administracién de

0378-1844/14/07/468-08 $ 3.00/0

Negocios, Universidad Nacional
de Tumbes, Peru. Profesor,
Universidad Nacional de
Tumbes, Tumbes, Pert. e-mail:
gezcurraz@untumbes.edu.pe.
ORCID: 0000-0002-9894-2180.
Jesis Fernando Bejarano-Auqui.
Doctor en Administracién de
Negocios, Universidad Peruana
Union Lima, Peru. Profesor,

Universidad Peruana Unidn,
Lima, Peru. e-mail: jesusbejara-
no@upeu.edu.pe. ORCID:
0000-0003-4197-8438.

MARCH 2025 « VOL. 50 N° 3 JIWERCENCIA



ANALISIS DE VALIDEZ Y CONFIABILIDAD DE UNA ESCALA DE ALFABETIZACION FINANCIERA EN

ESTUDIANTES UNIVERSITARIOS DEL PERU

Mervin Juan Chavez-Ruiz, Elizabeth Emperatriz Garcia-Salirrosas, Ghenkis A. Ezcurra-Zavaleta y Jestis Fernando Bejarano-Auqui

RESUMEN

La relevancia y urgencia de la educacion financiera ha sido
notable en los ultimos aios, ya que busca contribuir al bien co-
mun de la sociedad, particularmente para la poblacion mds jo-
ven. Este estudio presenta una escala de alfabetizacion financiera
(AF) validada para estudiantes universitarios peruanos con un
grado favorable de fiabilidad. La escala de AF analizada incluye
dos dimensiones: comportamiento financiero y actitud. Para llevar
a cabo este estudio, se encuestaron a 400 estudiantes universita-
rios de 15 universidades publicas y privadas de la costa, sierra

v selva del Peru. El andlisis factorial confirmatorio proporciono
un apoyo adecuado para el modelo de dos factores con 11 items
(CMIN/DF =2,602; CFI =0,974, RMSEA =0,063; SRMR =0,045;
y PClose =0,061), ademds de mostrar una buena consistencia in-
terna basada en los valores de Alpha (0,915; 0.873) y CR (0,916 ;
0.875). Los resultados sugieren que la escala presenta evidencia
psicométrica adecuada para medir la alfabetizacion financiera en
estudiantes universitarios. Asi, se busca contribuir al avance del
estudio cientifico de la educacion financiera en el Periu.
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RESUMO

A relevdncia e urgéncia da educagdo financeira tém sido no-
taveis nos ultimos anos, pois buscam contribuir para o bem
comum da sociedade, especialmente para a populagdo jovem.
Este estudo apresenta uma escala de alfabetizag¢do financeira
(AF) validada para estudantes universitirios peruanos com um
grau favoravel de confiabilidade. A escala de AF analisada in-
clui duas dimensées: comportamento financeiro e atitude. Para
realizar este estudo, foram entrevistados 400 estudantes univer-
sitarios de 15 universidades publicas e privadas da costa, serra

e selva do Peru. A andlise fatorial confirmatoria forneceu um
suporte adequado para o modelo bifatorial de 11 itens (CMIN/
DF =2.,602; CFI =0,974;, RMSEA =0,063;, SRMR =0,045; e
PClose =0,061), aléem de mostrar boa consisténcia interna com
base nos valores de Alpha (0,915; 0,873) e CR (0,916 ;0,875). Os
resultados sugerem que a escala apresenta evidéncias psicome-
tricas adequadas para medir a alfabetiza¢do financeira em es-
tudantes universitarios. Assim, busca-se contribuir para o avan-

¢o do estudo cientifico da educagdo financeira no Peru.

Conducting research on fi-
nancial literacy (FL) for uni-
versity students is an important
contribution to society and en-
hances their financial well-be-
ing (Dahiya et al., 2023). It is
crucial to highlight that univer-
sity students finance their stud-
ies, and low FL tends to lead
them into debt with their stu-
dent finances (Artavanis and
Karra, 2020; Markle, 2019).
Therefore, measuring the level
of FL throughout their career
path is essential (Rangchian et
al., 2020). In a study carried
out by Horobet et al. (2020),
which measured the level of
FL in Romanian university
students, significant differences
were found among them. These
determinants of FL levels
among university students were
explored by Cull and Whitton
(2011), who identified the
methods students preferred to

learn about finances. Happ et
al. (2022), on the other hand,
show that it is possible to mea-
sure FL accurately with specif-
ic adaptations for university
students in each country. This
article places financial educa-
tion in the context of universi-
ty students as a research focus
and proposes a FL measure to
raise awareness about financial
risks and highlight their impor-
tance (Le Fur and Outreville,
2022;  Pietrantonio and
Garriott, 2017).

In this context, the present
study focuses on the analysis
of the validity and reliability of
a scale designed to measure
financial literacy in university
students in Peru. Through a
rigorous evaluation process, we
aim to provide a deeper under-
standing of the usefulness and
accuracy of this tool, thus con-
tributing to the advancement of
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knowledge in the field of fi-
nancial education and offering
valuable insights to improve
educational strategies in this
area. In addition, it has import-
ant theoretical, practical, and
business implications. From a
theoretical perspective, this
study contributes to the field
of financial education by pro-
viding a validated instrument
to measure the level of finan-
cial literacy in a specific pop-
ulation, informing future edu-
cational research and policies.
On the practical side, by using
validated and reliable mea-
sures, educational institutions
can accurately and objectively
assess their students' financial
literacy, identify areas for im-
provement, and create more
effective educational programs.
For companies, understanding
the level of financial education
of students is essential for

making recruitment decisions,
designing training programs,
and developing financial com-
munication strategies for stu-
dents, thus improving the finan-
cial literacy of individuals and
organizations in the Peruvian
context. Furthermore, under-
standing finance can help devel-
op specific programs that reduce
financial ignorance, leading to
better economic decision-mak-
ing and financial planning.
Additionally, companies can
design financial communication
strategies tailored to students
and potential partners by foster-
ing an organizational culture
based on financial education.
This not only helps students but
also enables them to manage
their income and savings more
effectively. The involvement of
companies in financial educa-
tion in the Peruvian context,
where levels remain low, not
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only promotes the personal de-
velopment of students but also
positively impacts their econo-
my and budget.

Literature reviews

A study related to financial
management was conducted in
New Zealand. It has a popula-
tion of (299) female undergrad-
uate and graduate students at a
university in Minnesota and
another in California who had
resided in the United States.
The dimensions addressed in
the research include: cash flow
and debt management, credit
repair and construction, devel-
opment of financial goals, sav-
ings and investment, and taxa-
tion and financial protection. A
scale was tested and created to
assess women's financial edu-
cation, achieving a reliability
coefficient of 0.93 and consis-
tency in the factorial study of
the construct categories
(Nguyen, 2019) In South
Africa, another study related to
entrepreneurship validated an
instrument with 34 items di-
vided into 7 dimensions within
which is financial literacy, the
population was entrepreneurs
and employees (Ephrem and
Murimbika, 2023). While
Vieira et al., (2021) in their
research carried out in 2016
aimed at citizens in Brazil, it
presented a construct that re-
ferred to three AF dimensions:
Financial knowledge, financial
behavior and financial attitude,
their study only examines the
last two dimensions, which
were assessed for their poten-
tial through exploratory and
confirmatory factor analysis.
The concern of the private sec-
tor in achieving the validation
of a reliable and validated in-
strument for FL is also noted.
In this case, in Ecuador, edu-
cational and financial institu-
tions provided financial educa-
tion programs to approximately
1,800 people and with a repre-
sentative sample of 314 people,
they managed to validate an
18-item instrument, with a de-
gree of reliability in its three
dimensions, financial knowl-
edge (0.794), behavior financial
(0.956) and financial attitude of
(0.638) (Méndez-Prado et al.,
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2023). A validation and reli-
ability investigation were found
for high school students for the
Chilean context, the construct
is made up of 8 items and the
Liker scale was used with an
ordinal alpha of 0.923 (Denegri
Coria et al., 2019). Considering
the access and use of digital
financial services, an instru-
ment called digital financial
education was validated in
2021 in Bangalore, India with
a reliability degree of 0.923
and in the same country a con-
struct was also validated for
professors at a business school
with 7 dimensions with a com-
posite reliability above 0.8 in
all items, this study was car-
ried out with more than 300
participants (Lone and Bhat,
2022; Ravikumar et al., 2022).

Regarding studies related to
university students, a study
was found in which 204 uni-
versity students from Malaysia
and Indonesia participated to
measure financial literacy in
two dimensions’ financial be-
havior and financial attitude.
The results indicated that fi-
nancial literacy significantly
influences students' financial
behavior and attitude, high-
lighting differences between
the two. Both dimensions
reached a Cronbach's alpha of
0.682 and 0.807 respectively, in
the PA measurement, the
Malay students reached 69.49
points and the Indonesian stu-
dents 80.17 and in the T tests
the differences are significant
(P <0.01) (Khalisharani et al.,
2022). Another validated con-
struct measured PA from the
personal finance scale through
a population of 93 university
students, which was carried out
by North American research-
ers, just as they took this scale
in other countries, the PISA-18
(It looks at whether students
can apply lessons learned in
school to their daily routine. It
assesses life skills such as sci-
ence, math, reading, and finan-
cial literacy) test was taken to
measure the PA scale
(Kolachev et al., 2021; Yang
and Lester, 2016). Additionally,
we later found a construct that
dimensioned PA that was de-
veloped by Peruvians but for
the context of the country of

India where it covers a youth
population and had representa-
tive participation of university
students (Murugesan et al.,
2022). For the context of Latin
America and the Caribbean, a
FL construct was validated for
young adults with 478 partici-
pants with 44 items, three di-
mensions: financial behavior,
financial attitude and financial
knowledge, which had good
reliability with a consolidated
Cronbach's alpha of 0.855
(Prado et al., 2022). In the
Peruvian case, Frisancho
(Frisancho, 2023) conducted a
study on the evaluation of fi-
nancial literacy programs in
300 schools in Peru and since
these had positive effects on
the financial behavior of stu-
dents, the study was carried
out in 6 representative regions
of the country and was fo-
cused to regular basic educa-
tion students.

As can be seen, various
studies can be found that pro-
vide validation of FL instru-
ments in different countries;
however, due to cultural and
educational differences, it is
necessary to have a validated
and reliable scale in its inter-
pretation for the Peruvian
context. However, the lack of
validation studies of instru-
ments to evaluate the finan-
cial literacy of university stu-
dents and thus guarantee more
precise results that help deci-
sion-making is evident.
Therefore, the objective of
this study is to analyze the
validity and reliability of a
scale to evaluate FL in uni-
versity students in Peru. The
contribution lies in filling a
research gap, identifying areas
for improvement, promoting
FL and generating data for
decision making.

Method
Population and sample

This study evaluated 400
university students from Peru,
selected from 15 universities
located in the coast, moun-
tains, and jungle regions. This
distribution ensures a diverse
representation of Peruvian geo-
graphical contexts, which is

essential for understanding the
varied educational experiences
across the country. Additional
details are provided in Table 1.
In terms of gender distribution,
59% of the respondents were
women (236), and 41% were
men (164). The sample includ-
ed students from year I to aca-
demic year V, with the majori-
ty in year I (33.8%) and a de-
creasing distribution in the
higher years. Most respondents
(92.8%) belong to private uni-
versities, which reflects the
greater participation of these
institutions in the sample. In
terms of geographical location,
most students live and study in
the following regions: 77% in
coastal areas, 12.8% in jungle
areas, and 10.3% in mountain
areas. The age range of the
participants was quite wide,
with 68.5% between 15 and 22
years old, 24% between 23 and
30 years old, and 7.5% aged
between 31 and 70 years old.

Regarding areas of study,
health sciences represented
most of the sample, with
63.25%, followed by social
sciences with 15.75%, and both
engineering and economics
each represented 10.50%.

Data collection procedure

In this study, fifteen univer-
sities were contacted for per-
mission and collaboration to
distribute surveys to students.
The surveys, hosted on Google
Forms, were disseminated
through social networks and
emails. This dual strategy al-
lowed for broad student partic-
ipation, ensuring efficiency and
representativeness in data col-
lection while respecting its in-
tegrity and confidentiality.

Measuring instrument

The instrument used in this
study was based on the ques-
tionnaire developed and vali-
dated by Mena-Campoverde
(2022). The original question-
naire, known as Financial
Literacy in Young People, was
applied in Ecuador and con-
sists of three dimensions:
knowledge, attitudes, and fi-
nancial behavior. For the pres-
ent study, only two dimensions
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TABLE I

SOCIODEMOGRAPHIC DATA (N =400)

Characteristic Category Frequency Percentage (%)
Man 164 41.0
Sex Women 236 59.0
I year 135 33.8
II year 94 235
Academic year III year 55 13.8
IV year 37 9.3
V year 79 19.8
o Private 371 92.8
University type Public 29 73
Coast 308 77.0
Place where you live and study Mountain range 41 10.3
Jungle 51 12.8
Between 15 to 22 years 274 68.5
Age range Between 23 to 30 years 96 24.0
31 to 70 years 30 7.5
Health 253 63.25
Engineering 42 10.50
Professional study areas Economic 9 10.50
Social 63 15.75

from the Mena-Campoverde
(2022) instrument were used,
which were financial behavior
and financial attitude.
Considering the dimensions
under analysis, the financial
behavior dimension includes a
total of 6 questions that as-
sess participants' financial
practices and decisions, while
the financial attitude dimen-
sion includes 5 questions that
explore attitudes and beliefs
related to individual finances.
Each question is rated on a
S-point Likert scale ranging
from "totally disagree" to "to-
tally agree."

Statistical method

The study began with a de-
scriptive analysis of a sample
of 400 participants, evaluating
basic statistics and the normal-
ity of the distribution for each
item, focusing on the mean,
standard deviation, skewness,
and kurtosis, following the nor-
mality criteria of Ferrando and
Anguiano-Carrasco (2010). As
suggested by Cabrera-Nguyen
(2010), to validate the question-
naires, an exploratory factor
analysis (EFA) was first

performed in SPSS. The ade-
quacy of the data for factor
analysis was verified using the
Kaiser-Meyer-Olkin (KMO)
measure and Bartlett's test of
sphericity, with expectations of
a KMO >0.7 and a Bartlett
p-value < 0.05. Subsequently, a
confirmatory factor analysis
(CFA) was conducted using
AMOS, aiming for significant
factor loadings and an average

variance extracted (AVE) > 0.5,
in addition to reliability mea-
sures with Cronbach's alpha
and composite reliability > 0.7,
following the guidelines of
Agbo (2010); Bagozzi and Yi
(1988); Fornell and Larcker
(1981).

To evaluate discriminant va-
lidity, criteria from Fornell and
Larcker (1981) and the
Heterotrait-Monotrait Ratio

(HTMT) from Henseler et al.
(2015) were applied, with ex-
pectations of appropriately
lower inter-construct correla-
tions and HTMT values <
0.90. Finally, the model fit in-
dices were evaluated to ensure
they met the standards recom-
mended by Hu and Bentler
(1999) and Schermelleh-Engel
et al. (2003), including CFI >
0.9, RMSEA < 0.08, SRMR <
0.08, p close > 0.05, and
CMIN/DF < 3, indicating good
model fit.

Results

Table II presents the descrip-
tive statistical results of the
items, such as the mean, stan-
dard deviation, skewness, and
kurtosis of the scale. It is ob-
served that the skewness and
kurtosis values are mostly less
than #1.5 (Ferrando and
Anguiano-Carrasco, 2010). The
maximum likelihood method
was employed because it has
the advantage of producing
estimates that are asymptotical-
ly efficient and consistent, and
with large samples, the esti-
mate is robust to slight viola-
tions of the multivariate meth-
od assumption of non-normali-
ty (Hox et al., 2017).

Exploratory factor analysis
IIT shows the explor-

atory factor analysis (EFA) of
the items, where the items are

TABLE 11
DESCRIPTIVE ANALYSIS OF THE ITEMS (N =400)
Code Half Deviation Asymmetry Kurtosis
FA1 4.1275 1.09281 -1,147 0.501
FA2 4.2375 1.01670 -1,237 0.788
FA3 4.1050 1.07558 -1,145 0.652
FA4 4.1450 1.02058 -1,090 0.556
FAS5 4.0050 1.15686 -1,015 0.123
FB1 3.9400 1.12453 -0.891 0.074
FB2 3.5000 1.28223 -0.452 -0.900
FB3 3.6750 1.14352 -0.552 -0.495
FB4 3.5525 1.17503 -0.490 -0.540
FB5 3.5800 1.21956 -0.529 -0.571
FB6 3.9775 1.14904 -0.882 -0.171

FA: Financial attitude; FB: Financial behavior.
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TABLE III
EXPLORATORY FACTOR ANALYSIS (EFA)
PATTERN MATRIX

Factor

Items 2
FA3 0.870

FA2 0.847

FA1 0.839

FA4 0.829

FAS 0.695

FB4 0.869
FB2 0.800
FB3 0.792
FB5 0.699
FB6 0.530
FB1 0.490

FA: Financial attitude; FB: Financial behavior; Extraction method: maxi-
mum likelihood. Rotation method: romax with Kaiser normalization.

Source: Own elaboration.

distributed into two factors
according to the variable ana-
lyzed. It is observed that there
is a clear distinction between
the two factors. The KMO
and Bartlett test (Kaiser-
Meyer-Olkin measure of sam-
pling adequacy = 0.925),
greater than 0.7, is high, and
the Bartlett test (Sig = 0.000)
is very significant for con-
ducting factor analysis. The
total variance explained in the
model is 61.103%, which is
greater than 50%, with finan-
cial attitude (FA) = 50.677%
and financial behavior (FB) =
10.426%. All items were
grouped according to their
initial dimensions. Then, we
proceeded with confirmatory
factor analysis (CFA).

Table IV shows the valida-
tion of the final measurement
model with convergent reli-
ability and validity. It is ob-
served that the values of
Cronbach's Alpha (o) are 0.873
and 0.915. These values are
satisfactory since, for the
model to be considered at an
adequate level, all values must
be above 0.70 (Agbo, 2010).
Likewise, the composite reli-
ability (CR) values are 0.875
and 0.916, which is also favor-
able since, for it to be consid-
ered an optimal model, the
values must be greater than
0.60 (Bagozzi and Yi, 1988).
On the other hand, the AVE
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values are 0.540 and 0.687,
which are considered optimal
since, to have acceptable val-
ues for this indicator, they
must be equal to or greater
than 0.5 (Hair et al., 2014).
This means that the measure-
ment model meets all the indi-
cators of reliability and con-
vergent validity.

Table V shows the fit indica-
tors of the quality measure-
ment model of the financial
literacy scale. According to the
results of the CFA with a
two-dimensional structure, the
eleven items explained the two
factors, all obtaining excellent
fit indices, except for the mean
square error of approximation,
whose value is acceptable.

TABLE IV

The Fornell-Larcker criteri-
on was used; thus, the square
root of the AVE of each factor
was calculated, which had to
be greater than the highest
correlation between both fac-
tors of the measurement model
(Hair et al., 2014). Table VI
shows that all values on the
bold diagonal are greater than
the correlations. Additionally,
in this study, the hetero-
trait-monotrait (HTMT)
(Henseler et al., 2015) criteri-
on has been considered. If the
HTMT value is less than 0.90,
it is considered that there is
discriminant validity between
two reflective constructs. In
this sense, Table V shows that
the correlation value is 0.684,

VALIDATION OF THE FINAL MEASUREMENT MODEL WITH CONVERGENT

RELIABILITY AND VALIDITY

Code Items Estimate Asymmetry Kurtosis

FA1 0.823 ***
FA2 0.841 ***

Financial attitude FA3 0.847 *** 0.915 0.916 0.687
FA4 0.856 ***
FAS 0.775 ***
FB1 0.629 ***
FB2 0.747 ***
FB3 0.813 ***

Financial behavior FB4 0.806 *** 0.873 0.875 0.540
FBS5 0.727 ***
FB6 0.668 ***

FA: Financial attitude; FB: Financial behavior; a: Cronbach's alpha >0.8; Composite reliability: CR > 0.70,
AVE: Mean-variance extracted > 0.50; *** p < 0.001 (significance level), indicating a significant validity of

the model.

TABLE V
STATISTICAL GOODNESS-OF-FIT INDICES OF THE FINANCIAL LITERACY SCALE
Extent Limit Estimate Interpretation
CMIN - 111,884 --
DF - 43 -
CMIN/DF Between 1 and 3 2,602 Excellent
CFI >0.95 0.974 Excellent
SRMR <0.08 0.045 Excellent
RMSEA <0.06 0.063 Acceptable
PClose >0.05 0.061 Excellent

CFI: Comparative Fit Index; CMIN/DF: minimum discrepancy of confirmatory factor analysis/degrees of free-
dom; Pclose: p-value for rejecting the null hypothesis that the model fits the individual subject's data;
RMSEA: Root Mean Square Error of Approximation; SRMR: Standardized Root Mean Residual.
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which is less than 0.90. With
these results, the discriminant
validity of the model is met
(Figure 1).

Discussion

The results of this research
indicate that financial literacy
is not reduced solely to the
understanding of economic
concepts, nor is it confused
with the teaching of those con-
cepts. Instead, it is a multidi-
mensional construct that can
be understood and assessed
through the analysis of finan-
cial behavior, financial
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attitudes, dispositions toward
money, and the understanding
of aspects related to savings,
investment, long-term planning,
budget and debt management,
in addition to the appropriate
management of money over
time and inflation.

Based on the results ob-
tained, it is necessary to
strengthen and improve educa-
tional programs related to fi-
nancial attitude (> 0.80) in uni-
versity institutions that allow
students to make better deci-
sions in their investments.
According to the OECD (C.
Mena-Campoverde, 2022), in

85
Financial_attitude
®

66

o Financial Behavior

Figure 1. Factor structure of the financial literacy scale.

TABLE VI
DISCRIMINANT VALIDITY

Latin America, 70% of stu-
dents are savers and control
their expenses. This highlights
the importance of the validity
and reliability of literacy scales
that ensure the effective devel-
opment of students' basic fi-
nancial skills. The research
highlights the need for specific
measurement tools to assess
financial behavior (< 0.80).
Developing validity tools
aligned with the reality of fi-
nancial literacy of university
students in Peru (Muguerza et
al., 2023). Properly validated
instruments can be used to
measure the financial quality
of Peruvian students.

The literature review allowed
us to identify the levels of fi-
nancial education in higher
education students belonging to
different careers, economic
levels, and ages from different
universities. In this way,
(Gonzalez, 2020) states that the
examining group made up of
students from the Faculty of
Humanities and
Communication Sciences lack
theoretical foundations in fi-
nancial education. Along the
same lines, (Bozzo and
Remeseiro, 2021) pointed out
that, in their sample of Law
students, financial knowledge
is not sufficient, which gener-
ates disadvantages compared to
students from other faculties
that have a curriculum with
more financial subjects. Thus,
it is shown that those who do
not study in fields related to
administration exhibit a low
level of financial education.
Coinciding with the results of
(Wong and Burneo, 2019), who
indicated that business students
have better knowledge of per-
sonal finance, it should be not-
ed that the topics addressed in
classes do not correspond to

Fornell-Larcker criterion

Heterotrait-monotrait ratio (HTMT)

FA
FA 0.829
FB 0.663

FB Correlation

0.854

FA-FB

HTMT

0.684

FA: Financial attitude; FB: Financial behavior.
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reality. In research carried out
by (Pérez et al., 2018), using a
sample of students from the
Faculty of Economic and
Administrative Sciences, it was
observed that only 7% of stu-
dents prepare a financial plan.
Furthermore, it was found that
the financial decisions of 76%
of students are affected by a
family member with experience
in the financial field. However,
(Moreno-Garcia et al., (2017))
studied a group of 115 students
between 21-25 years old in ca-
reers related to finance and
found that they have knowl-
edge and habits about budget-
ing, although their financial
education is not sufficient.
This is evidenced in their use
of credit cards, while they
show little interest in saving.
In this sense, (Zapata et al.,
2016) indicate that the absence
of a savings culture can harm
not only the social and eco-
nomic well-being of the indi-
vidual, but also the financial
growth of the country. This
can affect the financial and
social well-being of the indi-
vidual and even the economic
development of the country.
Thus, adequate financial man-
agement makes it easier for
people and families to better
manage money, providing
greater opportunities to under-
take if savings and investment
practices are incorporated
(Loépez-Lapo et al., 2021).

It is essential to have finan-
cial knowledge that facilitates
adaptation to the changes gen-
erated by globalization, since
purchasing power directly in-
fluences financial decisions,
especially financial education
and the savings capacity of
Generation Z.

Implications

The evaluation reveals dif-
ferences in the level of finan-
cial literacy among Peruvian
university students. This high-
lights the need to develop per-
sonalized educational strategies
that consider individual differ-
ences in financial understand-
ing and take into account the
validity and reliability of the
literacy scale in Peruvian uni-
versities. The results of the
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evaluation provide basic infor-
mation for the formulation of
educational policies at the na-
tional level. Educational and
government authorities can use
this information to adapt or
create policies that promote
financial literacy in the univer-
sity environment. This high-
lights the crucial need to adapt
the higher educational environ-
ment to the financial demands
of society and the economy.

Limitations

Limitations may be due to
the influence of cultural and
contextual factors specific to
Peru on the interpretation of
the scales. The validity of the
measurement may be compro-
mised if the scale does not
sufficiently take into account
the cultural and economic
characteristics of the country,
which affects the generalizabil-
ity of the results. The diversity
of financial experiences of col-
lege students can be a limita-
tion. If the scale does not ade-
quately describe this heteroge-
neity, the validity of the mea-
surements may be questioned.
For example, students from
different backgrounds may in-
terpret questions differently,
which affects the consistency
of the scale.

The scale may have limita-
tions in its ability to capture
changes in financial literacy
over time. Fluctuations in fi-
nancial literacy at the national
level or changes in educational
policy may not be sufficiently
reflected in the scale, jeopar-
dizing the temporal reliability
of the measurements.

Future research

Future research could com-
pare the Peruvian financial lit-
eracy scale with international
standards to evaluate its global
applicability, identifying areas
for improvement and contextu-
alizing the financial literacy of
Peruvian students in a broader
framework. Cross-validation
research with recognized in-
struments could strengthen the
evidence of the validity and
reliability of the financial

152

literacy scale in Peruvian stu-
dents, offering a more com-
plete view of their financial
skills. Longitudinal research
could be valuable to under-
stand how financial literacy
evolves among Peruvian uni-
versity students over time.

Conclusions

The exhaustive analysis of
the validity and reliability of
the financial literacy scale in
Peruvian university students
demonstrates not only the
methodological soundness of
this instrument, but also its
relevance and effectiveness
within the Peruvian educational
system. It provides a detailed
representation of college stu-
dents' financial literacy, offer-
ing insight into their capabili-
ties and knowledge in this crit-
ical area. These findings show
that the scale is a reliable as-
sessment tool and can be used
to inform educational policies
and strategies aimed at increas-
ing financial literacy in
Peruvian universities.
Recognition of the importance
of these results allows the im-
plementation of personalized
interventions that address iden-
tified areas of improvement,
ultimately contributing to the
strengthening of financial edu-
cation and economic empower-
ment among Peruvians, and
ultimately, promoting greater
financial stability and econom-
ic well-being in society.
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