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Abstract 
 

This study examines how financial knowledge, behavior, and attitude influence the use of consumer credit and 
credit cards in Peru, a country characterized by low financial inclusion and high informality of the labor force. 
A survey was conducted among 269 banking clients and the data was analyzed using factor analysis and 
structural equation modeling (SEM). The results show that financial attitude has the strongest positive 
influence on credit use, whereas financial knowledge is negatively associated with both credit card use and 
financial behavior, revealing a gap between what people know and what they actually do. Beyond describing 
levels of financial literacy, the study highlights the educational value of these findings. The results suggest that 
financial education programs should go beyond teaching technical concepts and incorporate behavioral and 
attitudinal components that strengthen planning, self-control, and responsible credit decision-making. In 
contexts such as Peru, where access to training remains unequal, promoting practical and context-sensitive 
educational strategies can help reduce indebtedness and improve the financial well-being of households. 

 
Keywords: Financial education, indebtedness, consumer credit, credit cards, financial behavior, financial attitude JEL 
Classification: D14, G53, G51 
 

1. Introduction 
 

Financial education has become a fundamental pillar of well-being and responsible decision making in 
an increasingly complex economic environment. In various countries, greater financial knowledge has 
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been shown to improve personal financial management, promote asset accumulation, and reduce the 
risk of falling into excessive debt (Koomson, Villano, and Hadley 2022; Kuutol, Mbonigaba, and 
Garidzirai 2024). For example, research conducted in rural areas of Ghana shows that financial training, 
combined with access to specialized information, reduces the likelihood of over-indebtedness and 
improves economic well-being (Kuutol, Mbonigaba, and Garidzirai 2024). Similarly, a stronger 
command of financial concepts has a positive impact on the management of specific credit products, 
such as student loans, by reducing payment delays and alleviating debt-related stress (Fan and 
Chatterjee 2019).  

Despite the extensive evidence generated in developed settings or within well-established 
regulatory frameworks, studies in emerging countries remain limited. The case of Peru is particularly 
relevant due to the confluence of factors such as high labor informality, a persistent financial inclusion 
gap, and the limited dissemination of formal financial education programs (Cupak et al. 2021; Geraldes, 
Gama, and Augusto 2022). These conditions give rise to distinct patterns of indebtedness, particularly 
in the use of consumer credit and credit cards, which often diverge from those observed in more 
advanced contexts. 

Consequently, the general objective of this study is to analyze how financial education, 
understood as the integration of knowledge about financial products, financial behaviors, and 
attitudes, influences the use of personal financial debt products in the Peruvian banking sector. The 
underlying premise is that, while knowledge of interest rates and associated costs is essential, other 
variables such as self-control, planning, and attitudes toward risk also play a key role in shaping the 
use of credit and credit cards (Fan and Henager 2025; Кузина, Abduramanov, and Моiseeva 2024; 
Torrubia, Embún, and Farizo 2024). 

Beyond measuring financial literacy levels, this study also seeks to highlight the educational 
implications of its findings, highlighting how they can inform the design and effectiveness of financial 
education programs. In particular, schools, universities, and community initiatives could adapt their 
teaching strategies to integrate behavioral and attitudinal dimensions, in addition to technical 
knowledge, to promote more responsible and context-sensitive credit use. For example, recent digital 
interventions have shown that programs combining technical instruction with motivational and 
behavioral components can significantly improve not only financial knowledge but also responsible 
repayment behaviors among university students (Choi, Stoutland, and Blanco 2024). 

Therefore, building on these educational implications, this study offers a contextualized approach 
to the Peruvian case, whose socioeconomic and cultural particularities call for financial training 
programs and inclusion policies tailored to its realities (Machaca et al. 2024; Thomas and Spataro 2018). 
In doing so, it seeks not only to contribute to the academic debate, but also to provide a foundation for 
more effective interventions that prevent over-indebtedness and strengthen the economic resilience of 
the population. 
 
2. Literature review 
 
Financial education is defined as the combination of knowledge, behaviors, and attitudes that enable 
individuals to better understand financial products and make informed decisions (Iannotta, Cannistrà, 
and Agasisti 2024; Thomas and Spataro 2018). Several studies have examined how targeted programs, 
such as #PorMiCuenta in Peru, improve financial knowledge and promote healthy savings and 
spending habits, especially among vulnerable populations (Iannotta, Cannistrà, and Agasisti 2024). The 
literature identifies three core dimensions: financial knowledge (both objective and subjective), which 
includes the ability to understand interest rates, financing costs, and basic concepts such as APR and 
EAR (Lee, Lee, and Kim 2020; Woodyard et al. 2017). Greater financial knowledge facilitates the 
comparison of credit options, thus reducing the likelihood of taking on burdensome debt.Financial 
behavior is related to specific practices such as saving, controlling expenses, and fulfilling payment 
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obligations. Previous studies have shown that self-control and rationality are key factors for successful 
debt management (Hoffmann and Risse 2020; Mawad et al. 2022; Núñez‐Letamendia, Sánchez‐Ruiz, 
and Silva 2024). Financial attitudes encompass the predisposition to take risks, long-term planning, 
and trust in the banking system. These attitudes directly influence the selection and use of financial 
products such as credit cards and loans (Fenton-O’Creevy and Furnham 2022; Ngcamu et al. 2023; 
Reeck et al. 2022). Indebtedness, understood as the acquisition of financial obligations, such as 
consumer credit and credit cards, has gained increasing relevance due to its impact on household 
economic stability. Consumer credit, in particular, is a key financial tool that enables people to meet 
basic needs and achieve personal goals such as education, housing or entrepreneurship, depending on 
its perceived utility and repayment capacity. It also expands access to durable goods and essential 
services. For example, microcredit in Ukraine has offered short-term and accessible financial solutions 
(Шумкова, Шумкова, and Onopriienko 2024). In countries with limited social protection, credit often 
serves as a substitute, which may contribute to higher levels of indebtedness (Pellandini‐Simányi 2024; 
Sorelle 2022).In contrast, credit cards, while facilitating immediate consumption, can encourage 
impulsive and uncontrolled spending (Awanis and Cui 2014; Hillenbrand et al. 2020; Lučić and Uzelac 
2024). In many countries, strong financial education is associated with more effective credit 
management, reflected in lower default rates and more rational credit use (Katnić et al. 2024; Pham 
and Le 2023). However, the outcomes vary depending on the local financial culture and regulatory 
frameworks. For example, in Ghana, financial training and the dissemination of information are 
positively associated with household economic stability, while in Poland, significant gaps remain in 
understanding the costs of debt (Cwynar, Cwynar, and Wais 2019; Kuutol, Mbonigaba, and Garidzirai 
2024).  

In emerging markets such as Peru, high levels of labor informality and inequality limit access to 
information and financial training, often resulting in suboptimal decision-making (Cupak et al. 2021; 
Geraldes, Gama, and Augusto 2022). Although the literature documents financial education programs 
targeting youth and low-income populations, their effectiveness in preventing over-indebtedness 
remains inconclusive (Machaca et al. 2024). In addition, psychological and cultural factors, such as a 
preference for immediacy or distrust in the banking system, may distort the relationship between 
financial education and indebtedness, reinforcing the need for more contextualized research. 

As a result, there is a significant research gap in understanding how the components of financial 
education (knowledge, behavior, and attitudes) influence the use of specific debt products such as 
consumer credit and credit cards in Peru. Although studies in other emerging economies have 
demonstrated clear benefits (Koomson, Villano, and Hadley 2022; Rostamkalaei, Riding, and Saridakis 
2024), the Peruvian context remains underexplored in the specialized literature, despite notable 
differences in informality and credit card penetration compared to other settings (Fan and Henager 
2025; Thomas and Spataro 2018).  

Based on the foregoing, the following hypotheses are proposed to guide the empirical analysis 
and are depicted in Figure 1, which illustrates the structural model developed from the literature 
review. 

 
H1: Financial behavior has a positive influence on consumer credit. 
H2: Financial behavior has a positive influence on credit card use. 
H3: Knowledge of financial products has a positive influence on consumer credit. 
H4: Knowledge of financial products has a positive influence on credit card use. 
H5: Financial attitude has a positive influence on consumer credit. 
H6: Financial attitude has a positive influence on credit card use. 
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Figure 1: Theoretical Model 

 
 
3. Methods 
 
The study adopts an explanatory scope and a non-experimental cross-sectional design, which enables 
the examination of causal relationships between the dimensions of financial product knowledge, 
financial behavior, and financial attitude, key components of financial education, and the use of credit 
products, specifically consumer credit and credit cards, which are considered dimensions of 
indebtedness. 

A total of 889 clients who had acquired a credit card and/or consumer credit from a leading 
institution in the Peruvian financial sector were initially identified. To ensure representativeness, a 
sample of 269 clients was selected through simple random probability sampling, using a random 
number generator to ensure that each individual had an equal probability of inclusion. This sample 
size is appropriate for structural equation modeling (SEM), given that the estimated model includes 
approximately 58 free parameters. With 269 observations, a ratio exceeding 4:1 is achieved, which is 
considered acceptable in well-specified models and provides a methodologically sound basis for 
estimating structural relationships (Hair Jr et al. 2010). 

The primary data collection technique was a survey, administered in person using a questionnaire 
specifically developed to measure the dimensions of financial knowledge, financial behavior, and 
financial attitude, as well as the use of financial products. The instrument consisted of 21 items assessed 
using a Likert scale. It was designed following a comprehensive literature review and subjected to a 
pilot test to refine the items. The final version of the questionnaire is presented in Table 1. 
 
Table 1: Instrument items 
 

Dimension Code Item 

Financial Product 
Knowledge 

P001 Are you aware of the interest rate on personal loans? 

P002 Are you aware of the difference between APR and EAR? 

P003 Are you aware of the penalties if you do not pay the loan on the 
agreed date? 

P004 Do you know the billing date and payment due date? 
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P005 Do you understand and know how to interpret credit card 
statements? 

P006 Do you know the interest rate applied when you pay in installments 
with a credit card? 

P007 Do you know the interest rate applied when you withdraw cash from 
a credit card? 

P008 Do you know what the annual membership fee is for a credit card? 

Financial Behavior P009 Do you allocate a portion of your income exclusively to savings? 

P010 Do you have financial backing in case of an emergency? 

P011 Do you consider your expenses to be higher than your income? 

Financial Attitude P012 Do you keep a record of your monthly income and expenses? 

P013 When acquiring a financial product, do you compare or know the 
options offered by other banks? 

P014 Do you prefer a 'signature only' financial product over one with 
better interest rates and costs? 

Consumer Credit P015 How comfortable do you feel with the current amount of debt on 
your personal loan? 

P016 Do you consider the amount of your personal loan manageable with 
your current repayment capacity? 

P017 Do you consider your personal loan necessary and justified? 

P018 Do you think that the loan helped you achieve an important goal, 
such as education, housing or entrepreneurship? 

Credit Card P019 Do you use your credit card regularly every month? 

P020 Do you use your credit card to pay for basic services (water, 
electricity, internet, etc.)? 

P021 Do you use all the credit cards you own? 

 
To ensure the internal consistency of the questionnaire, McDonald's omega coefficient was calculated, 
yielding a value of 0.72, which indicates that the measurement instrument employed in this study has 
good reliability. Subsequently, an Exploratory Factor Analysis (EFA) was conducted using the principal 
components extraction method, combined with Varimax rotation and Kaiser normalization, in order 
to identify the underlying structure of the items. The adequacy of the sample was assessed using the 
Kaiser-Meyer-Olkin (KMO) measure and Bartlett’s test of sphericity. 
Based on the factor structure identified through the EFA, a Confirmatory Factor Analysis (CFA) was 
conducted using AMOS software and structural equation modeling (SEM) techniques to validate the 
grouping of items. The model fit was assessed using various fit indices to confirm both the parsimony 
and validity of the factorial structure. Finally, a Structural Equation Model (SEM) was employed to 
examine the relationships and direct effects among the latent variables, identifying the primary paths 
that link the dimensions of financial education to the use of financial products. Figure 2 presents the 
research process. 
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Figure 2: Research Process 
 

 
 
4. Results 
 
4.1 Exploratory Factor Analysis (EFA) 
 
The Exploratory Factor Analysis (EFA) clearly identified the grouping of dimensions related to financial 
education and indebtedness through financial products. This process facilitated the simplification of 
the analysis and strengthened the theoretical framework of the study. The EFA was conducted using 
the principal components extraction method with Varimax rotation and Kaiser normalization, which 
optimize factor differentiation and enhance interpretability. 

The results obtained for the Kaiser-Meyer-Olkin (KMO) Measure of Sampling Adequacy, detailed 
in Table 2, yielded a value of 0.861 and a p-value of 0.000, indicating that the data are highly suitable 
for factor analysis, as the correlations among the items are sufficiently strong. Additionally, the high 
value of the Chi-square statistic (1,837.486) confirms that the correlation matrix is not an identity 
matrix, thus supporting the presence of significant relationships among the items, an essential 
condition for conducting factor analysis. 
 
 
 
 

http://www.richtmann.org/


E-ISSN 2240-0524 

ISSN 2239-978X 

      Journal of Educational and Social Research 

          www.richtmann.org  

                             Vol 15 No 6 

               November 2025 

 

 

 

270 

Table 2: KMO and Bartlett’s Test 
 

Kaiser‐Meyer‐Olkin Measure of Sampling Adequacy 0.861 

Bartlett’s Test of Sphericity Approx. Chi‐Square 1837.486 

df 210 

Sig. 0.000 

 
The results of the rotated component matrix, presented in Table 3, display the factor loadings of the 
items in descending order. Each cell reflects the magnitude of an item’s loading on a specific 
component. Values close to 1 or -1 indicate a strong relationship with the component, while negative 
values suggest an inverse association. Based on this analysis, five components were identified, grouping 
items according to shared characteristics. These components align with the theoretical dimensions of 
the study: financial product knowledge, financial behavior, financial attitude, consumer credit, and 
credit card use. Furthermore, it was observed that items P015 and P016 shifted from the consumer 
credit dimension to the financial behavior dimension, as they more accurately represent that construct. 
 
Table 3: Rotated Component Matrix 
 

Variables Code 1 2 3 4 5 

 
Knowledge of financial products 

P006 0.750 
    

P004 0.724 
    

P005 0.699 
    

P007 0.660 
    

P008 0.643 
    

P002 0.578 
    

P003 0.511 
    

P001 0.508 
    

Financial Behavior P011 
 

‐0.734 
   

P009 
 

0.692 
   

P010 
 

0.607 
   

P016 
 

‐0.604 
   

P015 
 

‐0.586 
  

0.431 

Credit Card P020 
  

0.822 
  

P019 
  

0.793 
  

P021 
  

0.615 
  

Financial Attitude P014 
   

‐0.771 
 

P013 
   

0.712 
 

P012 0.408 
  

0.410 
 

Consumer Credit P018 
    

0.772 

P017 
    

0.539 

 
Extraction Method: Principal Component Analysis 
Rotation Method: Varimax with Kaiser Normalization 
Note: The rotation converged in 7 iterations. 
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4.2 Confirmatory Factor Analysis (CFA) 
 
The Exploratory Factor Analysis (EFA) clearly identified the items that adequately represent each 
dimension. Building on this foundation, a Confirmatory Factor Analysis (CFA) was conducted using 
structural equation modeling (SEM) to establish the causal relationships within the theoretical model. 
The CFA was applied to test whether the data fit a predefined factorial structure, based on the 
exploratory model previously validated. The relationships between observed variables and latent 
constructs confirmed both the validity of the theoretical model and its consistency with the empirical 
data. 

Several statistical indices were employed to evaluate the fit of the proposed theoretical structure 
to the observed data, as shown in Table 4. Based on the fit indices derived from the theoretical model 
developed through the literature review, the CFA was refined by introducing additional causal paths 
between dimensions to improve model fit. The adjusted model demonstrated significant 
improvements in both fit and stability relative to the original specification, indicating enhanced 
explanatory power. 

Specifically, the normed Chi-square index (CMIN/DF) decreased from 3.026 to 2.172, reflecting 
improved overall model fit. Likewise, the reduction in the Root Mean Square Residual (RMR) from 
0.058 to 0.050, along with an increase in the Goodness of Fit Index (GFI) from 0.822 to 0.881, confirms 
that the adjusted model more accurately represents the underlying data structure. In terms of 
incremental fit, the Comparative Fit Index (CFI) increased from 0.775 to 0.875, while the Tucker-Lewis 
Index (TLI) improved from 0.747 to 0.854, indicating a greater capacity of the model to capture the 
observed phenomena. 

In addition, the Root Mean Square Error of Approximation (RMSEA) improved from 0.087 to 
0.066, approaching the commonly accepted threshold for model excellence, thereby indicating a 
significant reduction in approximation error. The Akaike Information Criterion (AIC) declined from 
653.776 to 492.874, suggesting that the revised model is more parsimonious, achieving a better balance 
between goodness of fit and model complexity. Finally, the increase in Hoelter’s Critical N from 105 to 
146 indicates greater model stability with larger sample sizes, thereby enhancing its validity and 
applicability for future research. 

These results confirm that the adjusted model outperforms the original specification in terms of 
absolute fit, incremental fit, and parsimony, thereby establishing it as a more accurate and robust 
representation of the financial reality analyzed. Table 4 presents the fit indices for both the theoretical 
and adjusted models. 

 
Table 4: CFA Indices for the Theoretical Model and the Adjusted Model 
 

Goodness‐of‐fit 
measure 

Acceptability 
obtained from the 

Theoretical 
Model 

Values Acceptability 
obtained from 
the Adjusted 

Model 

Values 

Measures of 
Absolute Fit 

 
  

 

Chi‐Square Statistic 
(CMIN) 

CMIN: 565.776 
DF: 187 

Yes 
(CMIN/DF = 

3.026 is 
desirable) 

CMIN: 390.874 
DF: 180 

Yes (CMIN/DF = 
2.172 is 

acceptable and 
more favorable) 

Root Mean Square 
Residual (RMR) 

0.058 Yes (≤ 0.08 is 
acceptable) 

0.050 Yes (≤ 0.08 is 
acceptable) 
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Root Mean Square 
Error of 

Approximation 
(RMSEA) 

0.087 Yes (≤ 0.08 is 
desirable) 

0.066 Yes (≤ 0.08 is 
acceptable) 

Goodness‐of‐Fit 
Index (GFI) 

0.822 Yes (≥ 0.85 is 
desirable) 

0.881 Yes (≥ 0.85 is 
acceptable) 

Measures of 
Incremental Fit 

   
 

Normed Fit Index 
(NFI) 

0.701 Yes (≥ 0.90 is 
desirable) 

0.793 Yes (≥ 0.90 is 
desirable) 

Relative Fit Index 
(RFI) 

0.664 No (≥ 0.90 is 
desirable) 

0.759 No (≥ 0.90 is 
desirable) 

Comparative Fit 
Index (CFI) 

0.775 Yes (≥ 0.90 is 
desirable) 

0.875 Yes (≥ 0.90 is 
desirable) 

Parsimony Fit 
Measure 

   
 

Parsimony Ratio 
(PRATIO) 

0.89 Yes (≥ 0.50 is 
acceptable) 

0.857 Yes (≥ 0.50 is 
acceptable) 

Parsimony 
Comparative Fit 

Index (PCFI) 

0.69 Yes (≥ 0.50 is 
acceptable) 

0.750 Yes (≥ 0.50 is 
acceptable) 

Normed Parsimony 
Fit Index (PNFI) 

0.624 Yes (≥ 0.50 is 
acceptable) 

0.680 Yes (≥ 0.50 is 
acceptable) 

Akaike Information 
Criterion (AIC) 

653.776 Acceptable 492.874 Acceptable (Más 
favorable) 

 
4.3 Structural Equation Model 
 
Figure 3 presents the structural equation model (SEM) composed of five latent variables: Financial 
Product Knowledge, Financial Behavior, Financial Attitude, Consumer Credit, and Credit Card Use. 
Each construct is measured through multiple observed variables (P001, P002, etc.), where the arrows 
linking factors and items represent factor loadings, and the arrows between latent constructs represent 
direct effects. 

Financial product knowledge is measured by eight items (P001 to P008) that reflect familiarity 
with various financial aspects. Items P004 (1.69) and P005 (1.47) exhibit the highest factor loadings. 
This indicates that understanding billing and payment dates, as well as interpreting credit card 
statements, are central components of this construct. Similarly, items P002 (1.29) and P003 (1.00) show 
high loadings, suggesting that knowing the difference between APR and EAR and being aware of 
penalties for late payments are key elements of financial literacy. 

In contrast, items P001 (1.00), P006 (1.35), P007 (1.22), and P008 (1.35) display slightly lower 
loadings, indicating that while knowledge of interest rates on installment purchases or cash advances 
is important, it contributes less to defining the construct. Measurement errors (e1 = 0.49, e2 = 0.44, e3 
= 0.49, e4 = 0.31, e5 = 0.35, e6 = 0.37, e7 = 0.43, e8 = 0.45) suggest that most item variance is well 
explained by the model, with P004 having the lowest error, making it the most robust indicator of this 
latent variable. Overall, this dimension reflects not only knowledge about financial product costs but 
also their operational understanding and effective management. 

Financial behavior is assessed through five items (P009, P010, P011, P015, and P016) reflecting 
financial management practices and individual financial perceptions. Items P016 (1.00) and P015 (1.03) 
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exhibit high positive loadings, indicating that the perception of loan manageability and comfort with 
indebtedness are key elements. P011 (0.86) also has a positive loading, suggesting that perceptions of 
income-expense imbalance are related to this construct. Conversely, P010 (–1.20) and P009 (–1.37) show 
negative loadings, implying that allocating income to savings or maintaining financial reserves 
decreases scores on this dimension. Measurement errors (e9 = 0.45, e10 = 0.39, e11 = 0.55, e12 = 0.44, e13 
= 0.35) indicate that the model adequately captures the underlying variance. In summary, this 
dimension reflects aspects of debt management and financial stress, with savings and financial 
preparedness acting as mitigating factors. 

Financial attitude is represented by three items: P012, P013, and P014. Items P012 (–1.12) and P013 
(–1.50) present negative loadings, indicating that maintaining income and expense records and 
comparing financial products are associated with lower scores on this factor. This suggests that the 
construct is defined more by accessibility and convenience than by financial discipline. In contrast, 
P014 (1.00) shows a positive loading, implying that a preference for financial products requiring 
minimal procedures aligns with a higher financial attitude score in this model. Measurement errors 
(e17 = 0.59, e18 = 0.35, e19 = 0.45) reveal that P013 is the most representative item within this construct. 
Overall, this dimension reflects a preference for ease of access and minimal evaluation in financial 
decision-making, rather than a planning- and control-oriented mindset. 

Consumer credit is measured by two items: P017 and P018. These items exhibit factor loadings of 
1.00 and 0.72, respectively, suggesting that credit is assessed primarily in terms of its necessity and 
justification (P017), and secondarily by its contribution to achieving important personal or family goals 
(P018). Measurement errors (e20 = 0.48 and e21 = 1.47) indicate that while P018 shows greater 
unexplained variance, both items are reasonably reliable indicators. The construct error (e22 = 0.11) 
suggests strong model fit for this factor, with minimal variance attributable to external factors. In 
general, this dimension captures the perception of credit as a functional tool for personal and family 
development. 

Credit card use is evaluated through three items: P019, P020, and P021. P020 (1.09) exhibits the 
highest factor loading, indicating that the use of credit cards for paying essential services is the most 
defining feature of the construct. P019 (1.00) also contributes significantly, reflecting monthly credit 
card usage. In contrast, P021 (0.67) presents a lower loading, suggesting that the number of credit cards 
used has less influence on the construct. Measurement errors (e14 = 0.34, e15 = 0.57, e16 = 0.51) show 
that P019 is the most accurately measured item, while P020 has the highest error. The overall construct 
error (e23 = 0.36) confirms that the model captures this dimension effectively, although there is room 
for improvement. In summary, this dimension reflects both the frequency and functional use of credit 
cards, where regular use and payment of services are central, while credit card diversification plays a 
lesser role. 
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Figure 3: Structural Equation Model 
 
 

 
 

As a result, Table 5 presents nine structural paths that reflect the causal interrelationships among the 
evaluated dimensions derived from the structural equation model. 
 
Table 5: Causal Interrelationships Among the Evaluated Dimensions 
 
 

Relationship Coefficient 

Financial Attitude ↔ Knowledge of Financial Products ‐0.13 

Financial Attitude → Consumer Credit 0.41 

Financial Attitude → Credit Card 0.24 

Knowledge of Financial Products ↔ Financial Behavior ‐0.13 

Knowledge of Financial Products → Consumer Credit 0.15 

Knowledge of Financial Products → Credit Card ‐0.23 

Financial Behavior → Consumer Credit 0.36 

Financial Behavior → Credit Card 0.35 

Financial Behavior ↔ Financial Attitude 0.16 

 
Figure 3 presents the final structural model identified in this study. Financial attitude, understood in 
this context as a predisposition toward accessibility and convenience in the use of financial products, 
exhibits a negative relationship with financial product knowledge (–0.13). This inverse association 
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suggests that individuals who prioritize ease of access to credit instruments tend to have lower levels 
of technical understanding of key operational aspects, such as payment schedules, interest rates, or 
penalties for noncompliance. This interpretation aligns with the internal configuration of the 
construct, where items reflecting responsible financial practices (e.g., keeping income records or 
comparing financial products) show negative factor loadings, while the item indicating a preference 
for immediate credit access shows a positive loading. Consequently, this attitude does not reflect 
proactive financial planning, but rather a tendency to minimize rational evaluation prior to credit 
decision-making. 

Conversely, a positive and significant effect is observed between financial attitude and consumer 
credit (β = 0.41), indicating that individuals who prioritize accessibility tend to perceive consumer 
credit favorably, as a functional mechanism for achieving essential life goals. This causal relationship 
is consistent with the definition of consumer credit in the model, which captures the perception that 
loans are necessary and contribute to relevant goals such as education, housing, or entrepreneurship. 
The strength of this relationship reinforces the notion that, from the consumer’s perspective, credit 
does not constitute an immediate financial risk but rather a legitimate tool for personal development, 
especially in contexts where access to high-cost goods and services requires external financing. 

Financial attitude also positively influences credit card use (β = 0.24), albeit to a lesser extent than 
consumer credit. This relationship suggests that individuals with a preference for accessibility exhibit 
regular patterns of credit card use, primarily to cover day-to-day expenses and essential services, as 
evidenced by the highest factor loading associated with this specific use. However, the relatively lower 
weight of the item linked to the number of credit cards (P021) suggests that this behavior is driven 
more by functional and recurring use of an accessible payment method than by a credit diversification 
strategy. Collectively, these structural relationships indicate a financial profile oriented toward the use 
of credit products based on their perceived utility and availability, though not necessarily supported 
by strong financial knowledge. This may reflect a vulnerability in contexts of over-indebtedness or 
inadequate credit management. 

Financial product knowledge demonstrates a negative relationship with financial behavior (–
0.13), suggesting that higher levels of technical knowledge do not necessarily translate into more 
responsible or structured financial practices. One possible explanation is that self-reported knowledge 
does not always lead to concrete financial actions. Individuals may understand financial concepts 
without consistently applying them in their daily decision-making. This disconnect may reflect a gap 
between knowing and doing, particularly in settings where behavioral barriers, such as low motivation, 
lack of discipline, or contextual pressures, hinder the practical application of knowledge. 

On the other hand, financial product knowledge has a positive, albeit weak, influence on the 
favorable perception of consumer credit (β = 0.15). This relationship suggests that a deeper 
understanding of financial products is slightly associated with a more favorable assessment of credit as 
a functional instrument for achieving personal goals. The high factor loadings for items related to 
understanding billing cycles (P004) and interpreting account statements (P005) support this view, as 
mastering such aspects enables individuals to better plan their credit use, assess its sustainability, and 
avoid over-indebtedness. Although the effect size is modest, it suggests that financial knowledge may 
act as a facilitator of formal credit by reducing uncertainty and perceived risk. In this sense, consumer 
credit is perceived not as an impulsive resource but as a planned financial instrument, at least to some 
extent, by individuals with greater familiarity with the operational elements of the financial system. 

Interestingly, financial product knowledge has a negative effect on credit card use (β = –0.23), 
offering a nuanced perspective. This effect implies that individuals with higher technical knowledge 
tend to use credit cards less frequently or less intensively, potentially as a preventive behavior. In other 
words, individuals with stronger financial literacy may deliberately limit their use of easily accessible 
but potentially high-cost financial tools. In this case, knowledge functions as a protective mechanism 
against the risks of revolving credit misuse. The lower factor loading associated with the number of 
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cards used (P021), together with the negative coefficient, suggests a more conservative and selective 
stance among those with higher financial literacy. Overall, financial product knowledge plays a 
moderate but differentiated role in shaping behavior and credit perceptions, serving both as an enabler 
of planned decisions and an inhibitor of risky practices. 

Financial behavior shows a positive and moderate effect on consumer credit (β = 0.36). This result 
suggests that individuals with a behavioral orientation toward accepting and managing debt, 
characterized by comfort with existing loans (P015) and perceptions of debt as manageable (P016), are 
also more likely to view consumer credit as a legitimate and useful resource. The configuration of the 
construct supports this interpretation: items with positive factor loadings reflect permissive attitudes 
toward debt, while negatively loaded items (e.g., savings and financial reserves) imply that individuals 
with stronger financial planning tendencies score lower on this dimension. Taken together, these 
results suggest that the model’s conceptualization of financial behavior reflects not necessarily 
prudence, but an adaptive approach to debt as a structural element of personal financial management. 

Similarly, financial behavior is positively associated with credit card use (β = 0.35), indicating that 
individuals who report greater comfort with indebtedness are also more likely to use credit cards 
regularly. This relationship aligns with the construct configuration, where tolerance of income-
expenditure imbalances and a lack of savings are linked to higher financial behavior scores. Credit card 
use, in this context, reflects habitual reliance on deferred payment mechanisms, particularly for 
covering basic needs. The comparable magnitudes of the coefficients for consumer credit and credit 
cards reinforce the interpretation of a functionalist indebtedness profile, one in which credit is viewed 
not as an exceptional solution but as a routine component of household finance. 

Lastly, a positive relationship is observed between financial behavior and financial attitude (0.16), 
which, although weaker, is analytically significant. This link suggests that individuals who display 
behaviors consistent with credit use also tend to hold attitudes favoring financial product accessibility, 
even without thoroughly evaluating associated conditions. In other words, the model demonstrates 
internal coherence: those who normalize debt in their financial practices also exhibit cognitive 
dispositions aligned with easy credit access. While less intense, this relationship likely reflects an 
ideational connection between behavioral and attitudinal orientations toward normalized credit 
consumption, albeit not necessarily grounded in financial planning or control. 
 
Figure 4: Final Adjusted Model 
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5. Discussion 
 
The findings of this study reveal complex and, in some cases, counterintuitive relationships between 
the dimensions of financial education, attitude, knowledge, and behavior, and the use of personal 
financial products such as consumer credit and credit cards. These relationships are not only relevant 
from a statistical point of view, but gain particular meaning when contrasted with recent literature, 
especially in the context of emerging countries like Peru. 

The negative relationship between financial attitude and financial product knowledge (–0.13) 
suggests that individuals who value easy access to credit tend to have a lower technical understanding 
of financial products. This dissociation between accessibility and knowledge has also been observed by 
Fan & Henager (2025), who argue that attitudes toward credit do not always align with informed 
financial management, particularly in environments dominated by immediate consumption or 
economic informality.  

Previous studies in similar contexts have noted that, in the absence of systematic financial 
education, a positive attitude toward credit may be driven more by immediate functional need than by 
rational risk evaluation (Ngcamu et al. 2023; Thomas and Spataro 2018). This is confirmed in the present 
study, where the financial attitude has a positive influence on the use of consumer credit (β = 0.41) and 
credit cards (β = 0.24), revealing a pattern of debt based on the perceived utility of these products, 
although not necessarily supported by solid knowledge. This phenomenon aligns with what Koomson 
et al. (2022) describe as functional indebtedness in contexts of low financial inclusion, where access to 
credit represents a legitimate means of achieving life goals. However, lack of technical knowledge 
increases users’ vulnerability, as highlighted by (Cupak et al. 2021) and (Kuutol, Mbonigaba, and 
Garidzirai 2024), who emphasize the need for financial education programs tailored to local 
socioeconomic realities. 

A particularly noteworthy finding is the negative relationship between knowledge about financial 
products and financial behavior (–0.13), which is contrary to expectations. This apparent contradiction 
may be explained by the gap between knowing and doing, previously documented by Mawad et al. 
(2022) and Hoffmann & Risse (2020), who argue that financial knowledge alone does not guarantee 
responsible practices unless it is accompanied by skills such as self-control or discipline. Nonetheless, 
financial product knowledge shows a weak positive effect on consumer credit (β = 0.15), suggesting that 
when knowledge is applied, it can facilitate more planned use of credit products. Fan & Chatterjee 
(2019) previously noted that a stronger grasp of concepts such as billing dates or interest rates reduces 
stress and delinquency, even in complex products such as student loans. On the contrary, its negative 
effect on credit card use (β = –0.23) may reflect a more cautious approach among those with greater 
financial knowledge, as suggested by (Reeck et al. 2022). This prudence can act as a protective 
mechanism against the risks of revolving credit, which, while convenient, carries significant costs if not 
properly managed (Hillenbrand et al. 2020; Lučić and Uzelac 2024).  

Financial behavior, in turn, positively influences both forms of credit use (consumer credit β = 
0.36; credit cards β = 0.35), indicating a functionalist profile of indebtedness in which credit is perceived 
as a natural part of household finances. This logic is consistent with the findings of Pellandini‐Simányi 
(2024), who argues that in economies with limited social protection coverage, credit replaces savings 
or institutional safety nets. Finally, the positive relationship between financial behavior and financial 
attitude (0.16) reflects internal consistency in the model: those who are comfortable using credit also 
tend to value its accessibility. This connection between attitude and behavior has been analyzed by 
Fenton-O’Creevy & Furnham (2022), who highlight the influence of underlying beliefs and past 
experiences on one’s willingness to take on debt. 

The results of this study confirm that financial education goes far beyond the mere transmission 
of technical knowledge. As emphasized by Iannotta et al. (2024) and Cwynar et al. (2019), learning 
about money is not enough unless attitudes, habits, and values are also developed that enable 
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individuals to apply what they learn in real life. In contexts such as Peru, marked by labor informality 
and persistent inclusion gaps, training programs must adapt to local culture and promote active 
participation (Geraldes, Gama, and Augusto 2022; Machaca et al. 2024). Experiences from other 
emerging countries reinforce this view: in Ghana, the Girl Rising Financial Education initiative 
combined technical learning with reflection on equity and achieved sustainable changes in financial 
practices (Nagaraj, Kumar, and Amoako 2025); in Vietnam, Pham and Le (2023) showed that peer-
based learning strengthens confidence and saving habits; in Mexico, García-Mata and Zerón-Félix 
(2023) found that digital education programs improve economic well-being when complemented by 
consumer protection measures; and in Colombia, Londoño-Vélez, Rodríguez, and Sánchez (2023) 
demonstrated that financial training embedded in educational programs fosters social mobility and the 
development of practical competencies. Taken together, these experiences reveal that the most 
effective financial education is that which connects knowledge with people’s lived realities, integrates 
emotions, behaviors, and culture, and becomes a tool to strengthen economic resilience and 
responsible decision-making. 
 
6. Conclusion 
 
The results obtained through the structural equation model allow us to conclude that financial 
education, understood as the integration of knowledge, behavior, and attitudes, has a differentiated 
and complex influence on the use of debt products such as consumer credit and credit cards. First, it 
is evident that a financial attitude oriented toward accessibility drives the use of personal loans and 
credit cards, although it is negatively associated with financial knowledge. This suggests a 
predisposition to debt without sufficient technical understanding of financial products. This situation 
poses a potential risk in contexts of low financial inclusion, such as Peru, where credit is used more as 
a functional tool than as a planned instrument. Second, knowledge of financial products, although it 
acts as a facilitator of formal credit (consumer credit), shows an inverse effect on credit card use and 
financial behavior, revealing a gap between knowing and doing. This indicates that knowledge does 
not always guarantee responsible behavior, especially when behavioral or contextual barriers are 
present. Third, financial behavior, as modeled in this study, does not necessarily represent prudent 
management, but rather a functional adaptation to indebtedness, where credit becomes a structural 
part of household finances. Its strong association with consumer credit and credit card use reinforces 
this interpretation. Finally, internal consistency is confirmed between financial attitude and behavior, 
suggesting a consumer profile that, being comfortable with credit, also values its accessibility, even 
without thoroughly evaluating its conditions. These findings highlight that strengthening financial 
education requires not only improving technical knowledge but also fostering reflective attitudes and 
responsible behaviors. Furthermore, they underscore the need for contextualized training programs 
that respond to local socioeconomic realities, incorporating elements of planning, self-control, and risk 
analysis in credit use. 

Among the main limitations of this study are its cross-sectional design, which prevents 
establishing causal relationships over time, and the fact that the data were collected from a single 
financial institution, limiting the generalizability of the findings to other sectors or regions. Future 
research should replicate the study across different institutions, incorporate objective data sources, 
such as bank records or credit histories, and expand the analysis through longitudinal designs that 
allow assessment of changes in financial behavior over time. Furthermore, upcoming studies should 
evaluate the impact of financial education interventions implemented in schools, workplaces, or digital 
programs to determine their effectiveness in shaping financial knowledge, attitudes, and behaviors, 
rather than focusing solely on correlations among these variables and credit use. 

The implications of this study are relevant for both financial education and credit inclusion and 
regulation strategies in emerging markets. It emphasizes the need for training programs that not only 
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focus on providing technical knowledge about financial products, but also promote healthy financial 
habits and responsible attitudes toward debt. For banking institutions, the results suggest that offering 
personalized advice and educational materials tailored to different customer profiles could improve 
financial decision making. At the governmental level, the findings may serve as a basis for public 
policies aimed at reducing over-indebtedness and improving the financial sustainability of Peruvian 
households, integrating spending control and financial planning strategies that are aligned with the 
country’s socioeconomic and cultural particularities. 
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