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Abstract: Having financial well-being reduces stress and improves 
quality of life. Given the scarcity of validated instruments in Peru, this 
study aimed to analyze the psychometric properties of the Financial 
Distress/Financial Well-Being Scale in workers from the Peruvian 
highlands. Using an instrumental design, 1,059 workers of both sexes, 
aged between 18 and 65 years, voluntarily participated. The 
participants were recruited from three cities in southern Peru: Cuzco, 
Arequipa, and Puno. The results showed that all items were positively 
evaluated by expert judges. The internal structure was validated 
through confirmatory factor analysis, which confirmed the original 
model: CFI = .992, RMSEA = .063, SRMR = .027, with factor loadings 
ranging from .34 to .79, and very good reliability (ω = .82). 
Additionally, the scale demonstrated invariance by gender and type of 
work, showing significant correlations with other instruments 
measuring Financial Stress, General Well-Being, and Life Satisfaction, 
indicating its convergent validity. In conclusion, the translated and 
adapted Financial Well-Being Scale for the Peruvian context (EBF-Per) 
is a brief, valid, and reliable measure for Peruvian workers, making it 
useful for research aimed at evaluating levels of financial well-being. 
Keywords: factor analysis; invariance; reliability; financial well-
being; workers; Peru 
 
Resumen: El bienestar financiero ayuda a reducir el estrés y mejorar la 
calidad de vida. Ante la escasez de instrumentos validados en Perú, se tuvo 
como objetivo analizar las propiedades psicométricas de la Financial 
Distress/Financial Well-Being Scale en trabajadores de la sierra peruana. 
Bajo un estudio de diseño instrumental, participaron voluntariamente 1.059 
trabajadores de ambos sexos, con edades comprendidas entre 18 y 65 años. 
Los participantes fueron reclutados de tres ciudades del sur peruano: Cuzco, 
Arequipa y Puno. Como resultados, todos los ítems fueron evaluados 
favorablemente por los jueces expertos. La estructura interna se validó 
mediante el análisis factorial confirmatorio, con el que se confirmó el modelo 
original: CFI = .992, RMSEA = .063, SRMR = .027, teniendo cargas factoriales 
entre .34 y .79, y una fiabilidad muy buena (ω = .82). También la escala 
demostró ser invariante según género y tipo de trabajo, con correlaciones 
significativas con otros instrumentos que miden el estrés financiero, el 
bienestar general y la satisfacción con la vida, lo que da cuenta de su validez 
convergente. En conclusión, la Escala de Bienestar Financiero traducida y 
adaptada al contexto peruano (EBF-Per) es una medida breve, válida y 
confiable para trabajadores peruanos, por lo que puede ser útil en 
investigaciones orientadas a evaluar el nivel de bienestar financiero. 
Palabras clave: análisis factorial; invarianza; confiabilidad; bienestar 
financiero; trabajadores; Perú
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Resumo: O bem-estar financeiro ajuda a reduzir o estresse e a melhorar a qualidade de vida. Diante da escassez de 
instrumentos validados no Peru, o objetivo foi analisar as propriedades psicométricas da Financial 
Distress/Financial Well-Being Scale em trabalhadores da serra peruana. Em um estudo de delineamento 
instrumental, participaram voluntariamente 1059 trabalhadores de ambos os sexos, com idades entre 18 e 65 anos. 
Os participantes foram recrutados em três cidades do sul peruano: Cuzco, Arequipa e Puno. Como resultados, todos 
os itens foram avaliados favoravelmente por juízes especialistas. A estrutura interna foi validada por meio de análise 
fatorial confirmatória, na qual o modelo original foi confirmado: CFI = 0,992, RMSEA = 0,063, SRMR = 0,027, com 
cargas fatoriais entre 0,34 e 0,79, e confiabilidade muito boa (ω = 0,82). A escala também se mostrou invariante 
segundo gênero e tipo de trabalho, com correlações significativas com outros instrumentos que mensuram Estresse 
Financeiro, Bem-estar Geral e Satisfação com a Vida, o que evidencia sua validade convergente. Em conclusão, a 
Escala de Bem-estar Financeiro traduzida e adaptada ao contexto peruano (EBF-Per) é uma medida breve, válida e 
confiável para trabalhadores peruanos, podendo ser útil em pesquisas voltadas à avaliação do nível de bem-estar 
financeiro. 
Palavras-chave: análise fatorial; invariância; confiabilidade; bem-estar financeiro; trabalhadores; Peru 

 
 
The global economy, in the process of recovery, has highlighted the importance of healthy spending and 
saving habits (Ibn-Mohammed et al., 2021). According to the Organization for Economic Co-operation and 
Development (OECD, 2024), household saving rates have decreased in industrialized countries, with 
worrying forecasts for the Eurozone and the United States. The current labor market situation and 
consumer demand, combined with low interest rates, have reduced the attractiveness of traditional 
savings accounts. Thus, there is variability in the perception of Financial Well-Being (FWB) among 
individuals, influenced by personal and contextual factors (Estela-Delgado et al., 2023). 

Households face significant financial challenges due to increasing indebtedness from loans, a 
situation exacerbated by reduced public investments and changing economic conditions (Martin & 
Dwyer, 2021). Despite recommendations to save 15 % to 20 % of annual income to ensure a comfortable 
retirement, the reality is that for many actively employed workers, retirement is not an immediate 
priority (Muat et al., 2024). This critical situation, linked to a lack of financial planning skills and harmful 
consumer behaviors, shows a significant correlation between financial fragility and general well-being 
(Bialowolski et al., 2021). 

FWB thus becomes critically relevant. Researchers and scholars emphasize the need to 
understand how to motivate people towards healthier spending and saving behaviors (Mende & van 
Doorn, 2015). In this regard, FWB in Perú has faced major challenges due to both global and local 
economic factors, resulting in job instability and financial concerns. Financial risks have negatively 
affected businesses and the workforce, leading to layoffs, business closures, and employment uncertainty. 
There has been an increase in unemployment and economic difficulties for micro and small enterprises, 
directly impacting family well-being and economic stability (Estela-Delgado et al., 2023). 

While essential, the concept of FWB still lacks a universally accepted definition and measurement 
method (Aubrey et al., 2022). However, there is consensus in understanding it as the individual 
perception of maintaining a desired standard of living and achieving financial freedom. This concept has 
evolved to include both objective dimensions, such as possession of material resources, income, and 
debts, and subjective dimensions focused on personal perception and satisfaction regarding financial 
situation (Estela-Delgado et al., 2023). Current definitions and measurements of FWB are varied and 
cover multiple facets, integrating approaches that jointly consider tangible aspects of personal economy 
and subjective factors related to individual economic perception (Shim et al., 2009). Thus, FWB has a 
direct relationship with financial literacy, a topic that encompasses not only knowledge but also the skills 
necessary to actively engage in markets. Therefore, it is expected that adequate financial education will 
foster specific competencies in informed decision-making, proper risk management, and sound planning, 
thereby promoting long-awaited economic security and sustainable well-being, as evidenced in certain 
international policies (OECD, 2023). 

Regarding the evaluation of this concept, over the years, various instruments have been 
developed to measure FWB. Since 1985, certain socio-demographic indicators proposed by Williams 
represented one of the first attempts to understand this construct (Williams, 1989). Later, in the following 
two decades, there was great interest in the development of ad hoc instruments (De Oliveira et al, 2023), 
However, many instruments lacked the capacity to capture the complexity of this construct, making it 
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necessary to create more sophisticated scales that offered a nuanced view of the concept (Aubrey et al., 
2022). 

In this context, the research conducted by Mendes et al. (2023), stands out. They developed the 
Perceived Financial Well-Being Scale (PFWBS), a test consisting of 23 items distributed across four 
factors. Additionally, other scales have been compiled in the systematic review by De Oliveira et al. (2023). 
Among them are the Financial Distress/Financial Well-Being Scale (IFDFW) developed by Prawitz et al. 
(2006) and the Financial Well-Being Scale (Consumer Financial Protection Bureau, 2015), both composed 
of 8 and 10 items distributed in a single factor. Also included is the Perceived Financial Well-Being Scale 
(PFWBS) created by Netemeyer et al. (2018), which consists of 10 items distributed across two 
dimensions. Finally, the Multidimensional Subjective Financial Well-Being Scale (MSFWBS) by Sorgente 
and Lanz (2019) which includes 25 items distributed across five dimensions; both are focused on 
evaluating subjective financial well-being.  

Several of these scales have been adapted and validated in different countries. Ponchio et al. 
(2019) validated Netemeyer et al. (2018)’s scale in Brazilian adults, removing two items to improve model 
fit. Similarly, Utkarsh et al. (2020) evaluated the psychometric performance of Prawitz et al. (2006)’s scale 
in young adults in India, confirming the original version. In Peru, Millones-Liza and García-Salirrosas 
(2024) confirmed the validity and reliability of this same scale in a sample of Peruvian citizens, supporting 
its original structure. In a deeper analysis of financial well-being, Aubrey et al. (2022) studied the 
Multidimensional Subjective Financial Well-Being Scale (MSFWBS) by Sorgente and Lanz (2019) in 
French-Canadian adults. They applied advanced models such as Bifactor-CFA and Bifactor-ESEM, 
confirming the proposed structure. Subsequently, Sorgente et al. (2024) extended this evaluation to 
emerging adults from nine countries (Austria, Canada, Finland, India, Italy, Portugal, Romania, Slovenia, 
and Turkey), finding valid and reliable results for the five-factor multidimensional model. Finally, De 
Oliveira et al. (2024) replicated these findings in Brazil, validating the same structure in an adult sample. 

Given this range of tools available for assessing FWB, the authors of the present study also decided 
to adapt and validate a measure capable of adjusting to the cultural diversity, socioeconomic 
characteristics, and specificities of the Peruvian financial system. In this case, the InCharge Financial 
Distress/Financial Well-Being Scale developed by Prawitz et al. (2006), was chosen, as it is a self-reported 
and easy-to-administer instrument. This measure has shown strong performance in studies reported in 
the literature, such as those conducted with adults and public employees in Malaysia (Mahdzan et al., 
2020; Mokhtar et al., 2015), healthcare personnel in Ecuador (Lobos et al., 2021), adults in the United 
States (O’Neill et al., 2005) and Australia (Gerrans et al., 2014), families in Nigeria (Kemisola et al., 2019), 
investors in India (Sivaramakrishnan & Srivastava, 2019) and South Africa (Dickason-Koekemoer & 
Ferreira, 2019) as well as citizens in Saudi Arabia (El Zouki et al., 2025). 

Although this measure has already been validated for the Peruvian context (Millones-Liza & 
García-Salirrosas, 2024), the cited research lacks relevant information regarding the source of the version 
used for adaptation. In that study, it is implied that they worked with a Spanish-translated version, but 
the source was not disclosed. By contrast, the only Peruvian study explicitly describing the translation of 
this scale is that of Estela-Delgado et al. (2023), which reports having used a six-item version, different 
from the original and from other international adaptations. Furthermore, while they presented evidence 
supporting construct validity and reliability, they did not include results on content validity or provide 
details on the statistical procedures employed. 

Considering this gap in knowledge, it becomes necessary to properly explore the psychometric 
performance of the InCharge Financial Distress/Financial Well-Being Scale in the economically active 
population, namely workers dependent on regular (salaried) or irregular (entrepreneurial) income, 
which directly affects both financial and mental well-being (Kieft et al., 2024). Conversely, unemployed 
individuals often experience financial concerns, stress, and lower economic satisfaction, which may 
require conceptual adaptations or specific items to reflect these differences (Connolly & Gärling, 2022). 
Since this instrument is designed to measure FWB quickly and with practical applications such as 
interventions, validating the scale in workers with regular incomes enables the generation of specific data 
for public policies or companies seeking to enhance workforce well-being (Mathew et al., 2022). 

In a relevant note on financial well-being, previous studies have reported differences between 
men and women, which can be explained by factors such as income inequality or labor force participation. 
Traditionally, men have reported higher levels of perceived financial well-being (Culebro-Martínez et al., 
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2025). Considering these differences across groups provides an opportunity to assess known-groups 
validity for the instrument under study (Hubley & Zumbo, 2011). 

For all these reasons, the purpose of the present study is to analyze the psychometric properties 
of the Financial Distress/Financial Well-Being Scale among workers in the Peruvian highlands through 
several procedures: content validity analysis, confirmatory factor analysis, evaluation of internal 
consistency, measurement invariance testing, known-groups validity, and convergent validity. 

Method 

Design 

This was an instrumental design study, as it analyzed the main psychometric properties of a 
documentary measurement instrument (Ato et al., 2013). 

Participants 

Using a non-probabilistic intentional sampling method, 1,059 economically active adults (50.2 % 
men) aged between 18 and 65 years (M = 25.3, SD = 8.0) voluntarily participated. Participants were 
recruited from three cities in the Peruvian highlands: Arequipa (50.5 %), Cusco (28.3 %), and Puno 
(21.2 %). Most had completed higher education (80.9 %), followed by secondary education (16.3 %). 
Furthermore, 57.2 % were dependent workers (salaried employees) and 42.8 % were independent 
workers (self-employed). Inclusion criteria included being of legal age, providing informed consent, and 
completing the entire questionnaire. 

Instruments 

The instrument subjected to psychometric exploration was the Financial Distress/Financial Well-
Being Scale (Prawitz et al., 2006). This measure consists of eight questions with response options scaled 
from 1 to 10. However, the labels vary depending on the item: four options for items 1, 3, 4, 5, 6, 7, and 8, 
and two options for item 2. The items assess the individual’s subjective perception of their current 
financial situation, their level of stress related to finances, and the frequency with which they face specific 
economic difficulties. The response options, organized into 4- or 10-point scales, allow for the 
classification of these perceptions from lower to higher intensity or frequency. For instance, questions 
related to financial stress (items 1 and 8) use a scale ranging from “no stress” to “overwhelming stress,” 
reflecting the emotional impact of the financial situation. 

Financial Stress Scale (EFT-Cov19; Carranza et al., 2021). Created for economically active adults 
in Peru. It consists of seven statements, such as item 6: “I am worried about losing my home or not being 
able to pay the rent due to the financial crisis”, with response options in a five-point Likert format:  
1: Strongly disagree to 5: Strongly agree.  

World Health Organization Well-Being Index (WHO-5). Translated and validated into Spanish by 
Simancas-Pallares et al. (2016) and validated for the Peruvian population by Caycho-Rodríguez et al. 
(2020). It is composed of five statements, such as item 1: “I have felt cheerful and in good spirits”, with 
response options in a four-point Likert format: 0: Never to 3: Always. 

Satisfaction with Life Scale (SWLS; Diener et al., 1985). Translated into Spanish by Pons et al. 
(2002) and validated for the Peruvian context by Caycho-Rodríguez et al. (2018). It is composed of five 
statements, such as item 5: “The circumstances of my life are good”, with response options in a five-point 
Likert format: 1: Strongly disagree to 5: Strongly agree. 

Procedures 

The study was conducted in stages. First, for the back-translation process, the support of four 
certified bilingual translators with advanced English proficiency was requested. Two of them were in 
charge of the direct translation, and the other two of the indirect translation (EnglishSpanish, 
SpanishEnglish). Subsequently, the research team held a virtual meeting to review the translations, 
making minor adjustments where appropriate. For example, in the direct translation of item 1 “What do 
you feel is the level of your financial stress today?” translator 1 rendered it as “¿Cuál cree usted que es su 
nivel de estrés financiero hoy?”, whereas translator 2 wrote “¿Cuál considera usted que es el nivel de su 
estrés financiero hoy?”. In this case, the authors decided to adjust the item to “¿Cuál es el nivel de estrés 
financiero que siente hoy?”. As a result of this review, a consolidated version was produced, named EBF-
Per (Table 1). 
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Second, the content validity of the EBF-Per was assessed using expert judgment. Six specialists 
were invited: two mental health professionals (one in clinical and health psychology and another in 
organizational psychology), two business administrators (one in a managerial position and another as a 
human resource director), an economist, and a physician specializing in occupational health. They 
received a validation form proposed by Ventura-León (2019), which guided the evaluation of each item 
in terms of clarity, representativeness, and relevance. In this case, no major observations were made 
regarding adding or removing items; only minor observations such as modifying certain words. For 
example, item 5 originally stated: “¿Qué tan seguro estás de encontrar dinero para asumir una emergencia 
financiera de alrededor de S/. 1,000?”. Based on the recommendations of two judges, it was modified to 
“¿Qué tan seguro está de que podría encontrar el dinero para pagar una emergencia financiera que cuesta 
alrededor de S/. 1,000?”. 

Third, once the validated version was finalized, Google Forms was used to administer the scales. 
The necessary instructions for completion were provided. In the initial section of the questionnaire, 
informed consent was presented, the purpose of the study was explained, and it was emphasized that 
participation was anonymous and voluntary, and that the information collected would be used solely for 
research purposes. The process of completing the online form took approximately 10 to 15 minutes. This 
resource was available online from September 29 to November 15, 2023. 

Data analysis 

To analyze the factorial structure, Confirmatory Factor Analysis (CFA) was used. Considering the 
ordinal nature of the items, calculations were performed using a polychoric correlation matrix. In this 
case, the estimator applied was the Weighted Least Squares Mean and Variance adjusted (WLSMV), a 
procedure recommended for ordinal variables (Beauducel & Herzberg, 2006; Gana & Broc, 2019). The 
global evaluation of model fit was obtained with the Comparative Fit Index (CFI), the Root Mean Square 
Error of Approximation (RMSEA), and the Standardized Root Mean Square Residual (SRMR). Values of 
CFI > .90 were interpreted as favorable evidence of model fit (Bentler, 1990), as well as RMSEA < .080 
(MacCallum et al., 1996) and SRMR < .080 (Browne & Cudeck, 1992). 

To analyze reliability, the internal consistency method was applied using the omega (ω) 
coefficient, with values above .70 considered acceptable. The correction formula of the omega coefficient 
was also taken into account in cases of correlated errors. 

To evaluate generalizability, measurement invariance analysis was conducted, and given the 
ordinal nature of the items, the recommendations of Wu and Estabrook (2016) and Svetina et al. (2020) 
for invariance testing with ordinal variables were followed. Thus, three hierarchical restrictive models 
were evaluated across groups according to gender and work type: configural, threshold, and threshold 
and loading invariance, all tested using the WLSMV estimator for ordinal data. In addition, for 
measurement invariance testing, a set of criteria was assessed, consisting of changes in CFI < .010, RMSEA 
< .015, or SRMR < .005 (Chen, 2007), with at least two of these conditions being met. 

To assess convergent validity, correlation analyses were carried out using Pearson’s r coefficient 
between the scores of the Financial Distress/Financial Well-Being Scale and related but conceptually 
distinct measures, such as financial stress, general well-being, and life satisfaction. 

All analyses were performed using R software, version 4.2.3, specifically with the lavaan package, 
version 0.6-15 (Rosseel, 2012). 

Ethical considerations 

With respect to the ethical aspects of the research, the ethical principles for human research 
established in the Declaration of Helsinki were followed. The study was approved by the ethics committee 
of Universidad Peruana Unión (N° 2024-CEUPeU-005). 

Results 

Table 1 presents the back-translation and adaptation of the items of the EBF-Per, demonstrating 
a rigorous process in which semantic equivalence and conceptual clarity were maintained. The linguistic 
adjustments made ensure natural and context-appropriate language for Peruvian speakers, thereby 
guaranteeing content validity and proper comprehension, both of which are essential for psychometric 
application and subsequent analyses. 
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Table 1 

Back-translation and adaptation of the EBF-Per items 

Items in the English version 
Items translated into Spanish 
(Perú) 

Adapted items 

1. What do you feel is the level of 
your financial stress today? 

1. ¿Cuál considera que es el nivel 
de su estrés financiero hoy? 

1. ¿Cuál es el nivel de estrés 
financiero que siente hoy? 

2. On the stair steps below, mark 
(with a circle) how satisfied you are 
with your present financial 
situation. The “1” at the bottom of 
the Steps represents complete 
dissatisfaction. The “10” at the top 
of the stair steps represents 
complete satisfaction. The more 
dissatisfied you are, the lower the 
number you should circle. The 
more satisfied you are, the higher 
the number you should circle 

2. En los escalones de la imagen a 
continuación, marque (con un 
círculo) qué tan satisfecho(a) está 
con su situación financiera actual. 
El “1” en la parte inferior 
representa completa insatisfacción. 
El “10” en la parte superior 
representa completa satisfacción. 
Mientras más insatisfecho(a) esté, 
más bajo debe ser el número que 
circule. Mientras más satisfecho(a) 
esté, más alto debe ser el número 
que circule. 

2. En la escala lineal que se 
presenta a continuación, elija su 
nivel de satisfacción con su 
situación financiera actual, donde 
"1" representa una insatisfacción 
completa y "10" una satisfacción 
completa. Cuanto más insatisfecho 
esté, menor número debería 
marcar. Cuanto más satisfecho 
esté, mayor número debería 
marcar 

3. How do you feel about your 
current financial situation? 

3. ¿Cómo se siente respecto a su 
situación financiera actual? 

3. ¿Cómo se siente respecto a su 
situación financiera actual? 

4. How often do you worry about 
being able to meet normal monthly 
living expenses? 

4. ¿Con qué frecuencia se preocupa 
por poder cubrir sus gastos 
normales mensuales? 

4. ¿Con qué frecuencia se preocupa 
por poder cubrir sus gastos 
mensuales habituales? 

5. How confident are you that you 
could find the money to pay for a 
financial emergency that costs 
about $1,000? 

5. ¿Qué tan seguro(a) está de que 
podría encontrar el dinero para 
pagar una emergencia financiera 
que cueste alrededor de $ 1.000? 

5. ¿Qué tan seguro está de que 
podría encontrar el dinero para 
pagar una emergencia financiera 
que cuesta alrededor de S/. 1,000? 

6. How often does this happen to 
you? something You want to go out 
to eat, go to a movie or do else and 
don’t go because you can’t afford 
to? 

6. ¿Con qué frecuencia le pasa que 
quiere salir a comer, ir al cine o 
hacer otra actividad, pero no va 
porque no puede permitírselo? 

6. ¿Con qué frecuencia le pasa esto? 
Quiere salir a comer, ir al cine o 
hacer algo más y no lo hace porque 
no le alcanza el dinero. 

7. How frequently do you find 
yourself just getting by financially 
and living paycheck to paycheck? 

7. ¿Con qué frecuencia se 
encuentra apenas alcanzando a 
cubrir sus gastos y viviendo de 
sueldo en sueldo? 

7. ¿Con qué frecuencia se 
encuentra llegando a fin de mes 
viviendo de manera ajustada? 

8. How stressed do you feel about 
your personal finances in general? 

8. ¿Cuánto estrés siente respecto a 
sus finanzas personales en 
general? 

8. ¿Qué tan estresado se siente 
acerca de sus finanzas personales 
en general? 

 

Content validity 

According to the observations in Table 2, items 4, 5, 6, and 7 were deemed relevant by expert 
judges (V = 1.00; 95 % CI .89 – 1.00). Items 1, 2, 3, 5, 6, 7, and 8 are considered fully representative 
(V = 1.00; 95 % CI .89 – 1.00). Finally, items 2, 3, 4, 5, and 8 were found to be the clearest (V = 1.00; 95 % 
CI 0.89 – 1.00). 
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Table 2 

Aiken's V for evaluating the relevance, representativeness, and clarity of items on the EBF-Per 

Item 
Relevance (n = 6) Representativeness (n = 6) Clarity (n = 6) 

M SD V IC 95% M SD V IC 95% M SD V IC 95% 

1 2.83 0.41 .94 .80–.99 3.00 0.00 1.00 .89–1.00 2.33 0.82 .78 .60–.89 

2 2.50 0.84 .83 .66–.93 3.00 0.00 1.00 .89–1.00 3.00 0.00 1.00 .89–1.00 

3 2.50 0.84 .83 .66–.93 3.00 0.00 1.00 .89–1.00 3.00 0.00 1.00 .89–1.00 

4 3.00 0.00 1.00 .89–1.00 2.50 0.84 0.83 .66–.93 3.00 0.00 1.00 .89–1.00 

5 3.0 0.00 1.00 .89–1.00 3.00 0.00 1.00 .89–1.00 3.00 0.00 1.00 .89–1.00 

6 3.00 0.00 1.00 .89–1.00 3.00 0.00 1.00 .89–1.00 2.50 0.84 .83 .66–.93 

7 3.00 0.00 1.00 .89–1.00 3.00 0.00 1.00 .89–1.00 2.50 0.84 .83 .66–.93 

8 2.50 0.84 .83 .66–.93 3.00 0.00 1.00 .89–1.00 3.00 0.00 1.00 .89–1.00 

Note. M: Mean, SD: Standard Deviation, g1: Skewness, g2: Kurtosis. 

Descriptive analysis and item correlations 

Prior to the structural analysis, descriptive results and the polychoric correlation matrix of the 
items were obtained, as shown in Table 3. Initially, the skewness (g1) and kurtosis (g2) values are 
observed, which fall within the suggested ranges. Regarding the intercorrelations, these range between 
.11 and .67. 

Table 3 

Descriptive statistics and polychoric correlations of the EBF-Per items 

Variables M SD g1 g2 1 2 3 4 5 6 7 8 
Item 1 2.7 0.9 -0.2 -0.6 -        

Item 2 5.9 2.2 -0.1 -0.3 .22 -       

Item 3 2.8 0.8 -0.6 0.2 .28 .16 -      

Item 4 2.4 0.9 -0.3 -0.8 .22 .11 .31 -     

Item 5 2.6 0.8 -0.1 -0.6 .33 .28 .18 .21 -    

Item 6 2.5 0.8 0.1 -0.5 .39 .28 .19 .23 .49 -   

Item 7 2.4 0.8 0.1 -0.5 .42 .27 .22 .22 .46 .64 -  

Item 8 2.7 0.8 -0.4 -0.2 .67 .30 .25 .31 .41 .51 .54 - 

Note. M: Mean, SD: Standard Deviation, g1: Skewness, g2: Kurtosis. 

 

Validity based on internal structure and reliability 

The CFA evaluated the unidimensional structure of the instrument, including all items; however, 
the goodness-of-fit indices were not favorable: χ²(20) = 331.61, p < .001; CFI = .929; RMSEA = .121; 
SRMR = .058. Although the factor loadings were above .30 for all items and the reliability according to 
Omega was .79 for the total scale, the evaluation of the modification indices revealed significant 
covariance between item 1 and item 8, suggesting local dependence and redundancy between them. 
Similarly, item 3 showed a suboptimal factor loading and a high residual covariance with item 4. Since 
item 4 was conceptually more specific and demonstrated better psychometric properties, item 3 was 
considered to contribute redundant variance. Lastly, item 2 presented an incompatible response format, 
with twice as many options compared to the other items, which hindered its proper rescaling for model 
estimation. For these reasons, items 1, 2, and 3 were removed to improve factorial validity and model 
parsimony. The revised model demonstrated substantially better fit: χ²(5) = 26.15, p < .001; CFI = .992; 
RMSEA = .063; SRMR = .027, with standardized factor loadings ranging from .34 to .79. Internal reliability 
improved to ω = .82 (Table 4). 
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Table 4 

Standardized factor loadings of the confirmatory factor analysis for the respecified structure 

Item 
Factor 

loadings 
4. ¿Con qué frecuencia se preocupa por poder cubrir sus gastos mensuales habituales? .34 
5. ¿Qué tan seguro está de que podría encontrar el dinero para pagar una emergencia financiera 
que cuesta alrededor de S/. 1,000? 

.61 

6. ¿Con qué frecuencia le pasa esto? Quiere salir a comer, ir al cine o hacer algo más y no lo hace 
porque no le alcanza el dinero. 

.79 

7. ¿Con qué frecuencia se encuentra llegando a fin de mes viviendo de manera ajustada? .79 
8. ¿Qué tan estresado se siente acerca de sus finanzas personales en general? .68 

Measurement invariance 

In the measurement invariance analysis (Table 5), the fit was first evaluated for the two groups 
defined by gender, and then they were combined to estimate and assess the first level of invariance. 
Configural invariance showed an acceptable fit, χ²(10) = 29.1, p < .001, CFI = .993, RMSEA = .060, 
SRMR = .028. The subsequent levels of invariance were then tested, and the criteria for changes in CFI, 
RMSEA, and SRMR (Chen, 2007) were met up to the strict level. Table 5 also shows the measurement 
invariance results for work type groups, where a good configural fit was also obtained, χ²(10) = 30.57, 
p < .001, CFI = .992, RMSEA = .062, SRMR = .028, with adequate values in the changes of CFI, RMSEA, and 
SRMR up to the strict level. Considering the confirmation of all levels of measurement invariance, 
differences by gender were assessed, and no significant differences were found, t(1057) = .053, p < .001, 
d = .00, with scores being essentially very similar between men (M = 15.3, SD = 5.6) and women (M = 15.2, 
SD = 5.7). 

Table 5 

Measurement invariance of the final model considering gender and work type 

Model invariance 2 df CFI RMSEA SRMR CFI RMSEA  SRMR 
Gender         

Configural 29.14 10 .993 .060 .028    
Equal thresholds 31.54 15 .994 .046 .028 .001 .014 .000 
Equal loadings and 
thresholds 

28.30 19 .996 .030 .030 .002 .016 .002 

Work type         
Configural 30.57 10 .992 .062 .028    
Equal thresholds 34.49 15 .992 .050 .028 .000 .012 .000 
Equal loadings and 
thresholds 

39.20 19 .992 .045 .031 .000 .005 .003 

Note. CFI: comparative fit index; RMSEA: root mean standard error of approximation; SRMR: square root mean 
residual. All statistical significance values correspond to p < .001. 

Convergent validity 

Finally, prior to the convergent validity analysis, the score of the Financial Well-Being Scale was 
calculated as the average of the items after items 1, 2, and 3 had been removed. In this way, significant 
correlations were obtained between the Financial Distress/Financial Well-Being Scale and the Financial 
Stress Scale, r = –.38, p < .001, the General Well-Being Index, r = .38, p < .001, and the Satisfaction with 
Life Scale, r = .33, p < .001. 

Discussion 

Given the significance of FWB as an indicator of quality of life and overall well-being among the 
working population in Perú, the aim was to evaluate the psychometric properties of the Financial 
Distress/Financial Well-Being Scale in a sample of actively employed adults in the Peruvian highlands. 
Specifically, evidence was gathered regarding its internal structure, reliability, measurement invariance 
by gender, and both convergent and divergent validity to test the proposition that the subjective 
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experience of one's financial situation has a unidimensional structure, as demonstrated in the original 
model. 

As the main finding regarding internal structure, results indicate that the EBF-Per should be 
interpreted as a unifactorial measure composed of five items, since the CFA showed that the original 
model with 8 items did not present a good fit in the sample. This outcome was not expected, as most 
previous studies that used this scale for adaptation and validation confirmed the eight-item structure 
under a unidimensional model (Gerrans et al., 2014; Lobos et al., 2021; Mahdzan et al., 2020; O’Neill et al., 
2005). In this case, item 1, “What is the level of financial stress you feel today?”, item 2 “On the scale 
presented below, choose your level of satisfaction with your current financial situation”, and item 3 “How 
do you feel about your current financial situation?” were removed due to their poor fit with the theoretical 
unidimensional model and their reduced consistency with the remaining items. From a statistical 
perspective, these items displayed lower factor loadings and less consistent correlations with the other 
items of the scale, while their removal improved the overall fit. 

From a conceptual perspective, items 1 and 3 introduce a more direct measurement of perceived 
stress or satisfaction at a specific point in time, which may reflect temporary emotional states rather than 
a stable and general assessment of financial well-being. Regarding item 2, by evaluating general and 
transitory perceptions instead of perceptions, behaviors, or specific financial resources as the remaining 
items do it may have introduced irrelevant variance, distancing it from the unidimensional character of 
the scale. Removing these items significantly improved model fit, reinforcing the proposal to retain a five-
item version focused on the individual’s perception of their financial situation, which is the construct 
being measured. Postponing the inclusion of certain items is consistent with recommended practices in 
instrument validation, where modifications should be considered to avoid introducing irrelevant variance 
in the measurement of the construct (Hubley & Zumbo, 2011). 

In the present study, no differences were found in financial well-being scores between men and 
women, indicating that gender did not constitute a differentiating factor in the subjective perception of 
financial well-being. This finding contrasts with previous literature reporting lower levels of financial 
well-being among women (Culebro-Martínez et al., 2025). The absence of differences may be explained 
by the particular characteristics of the sample, which presented heterogeneity in educational level and 
employment type. The high proportion of participants with higher education and the generalized access 
to resources, whether through dependent or independent work, may have attenuated the gender 
differences documented in other contexts. This is further reinforced by the fact that financial well-being 
depends mainly on subjective evaluation of one’s own financial situation (Brüggen et al., 2017), 
suggesting that current aspects of gender and social roles may also explain these results. The lack of 
differences found in this study does not allow mean comparison to be used as a form of known-groups 
validity testing (Hubley & Zumbo, 2011), but it does lead to the suggestion that future research should 
explore potential moderators such as income level, job stability, or age, which could interact with gender 
in determining subjective financial well-being. 

Regarding the evidence for convergent validity, it was demonstrated through the relationship 
between EBF-Per, general well-being, and life satisfaction. This indicates that individuals with high levels 
of FWB also likely reported high levels of happiness and general well-being (Ngamaba et al., 2020). This 
could be explained by economic income, which is important for maintaining a suitable standard of living 
or living better (Ng & Diener, 2014). The medium size of the correlation coefficients does not suggest a 
total relationship or that the concepts of the variables are completely synonymous. However, the 
magnitude of correlation between EBF-Per, life satisfaction, and general well-being in Perú was stronger 
than that observed in developed countries (Ng & Diener, 2014). This suggests that financial well-being 
may be more closely related to well-being and happiness in poorer countries, as people would feel 
satisfied with meeting basic needs for food, healthcare, and education (Ngamaba et al., 2020). On the other 
hand, a high level of financial stress was related to lower FWB, as mentioned in other studies (Ismail & 
Amiruddin Zaki, 2019; Rahman et al., 2021). This could be explained by the fact that individuals with 
higher self-reported financial stress were less satisfied with their financial situation (Mahdzan et al., 
2019). This would be expected in a country like Perú, which faces a context of financial uncertainty where 
FWB is not guaranteed due to the presence of low economic incomes, debts, etc., that increase the financial 
burden on active workers. 

This study provides the first findings on the measurement invariance of the EBF-Per across a large 
number of male and female participants. Evidence was provided demonstrating that FWB, measured 



Ciencias Psicológicas, July-December 2025; 19(2), e-4407 
DOI: 10.22235/cp.v19i2.4407 

 

Translation, Adaptation and Validation of the Financial 
Distress/Financial Well-Being Scale in Economically Active Adults 

from the Peruvian Highlands 

 

 
10  

using the EBF-Per, has the same meaning and is comparable between men and women groups. This allows 
for the comparison of the latent means of FWB between both groups and to detect differences between 
groups. 

Limitations 

Despite significant findings, several limitations must be noted to better interpret the results. First, 
since a non-probabilistic sampling method was applied, the findings of this study apply directly to 
economically active adults from the three cities of the highlands where the sample was collected: 
Arequipa, Cuzco, and Puno. Therefore, to achieve greater generalizability, additional studies are needed 
to replicate the results with probabilistic samples from the three regions of Perú. Second, data derived 
from online surveys may be biased, showing self-selection and dropout biases. However, the use of online 
surveys is a common practice due to budget and time constraints. Efforts were made to overcome the 
limitations of convenience online questionnaires by obtaining a large sample size, as recommended in 
scientific literature. Third, the cross-sectional design of the study did not allow for the observation of how 
different external factors, such as unemployment, health problems, or the macroeconomic situation, can 
dynamically influence a person’s financial well-being and other related variables (financial stress, general 
well-being, and life satisfaction) over time. Therefore, future studies should explore the relationships 
among these variables over time using data from longitudinal designs. Fourth, since the EBF-Per is a self-
report measure, the findings may be subject to social desirability bias. Individuals might misrepresent 
their actual FWB to appear more favorable compared to others. Therefore, financial institutions should 
apply the EBF-Per with caution, as users expected to score high on the scale might deliberately conceal 
the truth about their financial FWB. This suggests that the scale might yield more reliable results when 
its scores are analyzed alongside objective financial indicators. Fifth, the study did not consider how the 
subjective assessment of FWB was related to the participants' actual financial situation. Thus, future 
studies should consider exploring this relationship in order to better understand the correspondence 
between financial well-being and the individual’s real economic situation. Finally, it did not examine how 
the four constructs assessed here are related to other constructs in the nomological network of FWB. 
Further studies are needed to provide more evidence for the predictive validity of the EBF-Per.  

The unidimensionality of the scale limits the ability of the instrument to reflect the complexity 
and diversity of financial experiences across different contexts. Therefore, it is recommended that future 
research expands the scope of the instrument to address the diversity of financial experiences and needs 
present in the general population. 

Conclusion 

The findings of this study suggest that the EBF-Per provides valid interpretations, reliable scores, 
is invariant between men and women, producing comparable scores between groups, and exhibits 
significant relationships with financial stress, general well-being, and life satisfaction. In a context of 
economic uncertainty in Perú, having such a measure, with adequate psychometric evidence, is an 
important tool for researchers, professionals, and policymakers to gain more information about the FWB 
of working adults and monitor its variations over time.  
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