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Chapter 9

Aging in America

An Examination of Financial and Health Decision Making
Among Older Adults

Gary R. Mottola, Lei Yu, and Patricia Boyle

Aging is associated with cognitive, contextual, and psychosocial changes
that can impact many aspects of life. Importantly, aging-related changes
place older adults at risk of a host of adverse financial and health outcomes,
including poor financial and health decision making, financial fraud vic-
timization, loss of independence, dementia, and even early mortality. The
impact of aging on decision making has garnered significant attention in
recent years, as older adults face many significant financial and health deci-
sions, and opportunities to recover from mistakes are limited. For example,
in the financial domain, older individuals face decisions related to consump-
tion, such as when to claim Social Security payments and whether to take a
lump sum or annuity payments from a pension plan (Rohwedder and Hurd
this volume). Further, suboptimal decision making can render older adults
more vulnerable to fraud (Hall et al. 2022; Lichtenberg et al. 2018). This is
especially troubling in view of the wide array of fraudulent offers targeting
older adults (Senate Special Committee on Aging 2022).

In the health domain, older adults must navigate a complex health care
system and make important and difficult decisions about health care insur-
ance, prescription drug plans, medical treatments, and end-of-life care.
These decisions are also often irreversible and can significantly impact
older adults’ physical, mental, and financial well-being. Hence, ineffective
decision making in the health care realm is equally problematic.

In the last decade or so, considerable advances have been made in under-
standing how aging is related to decision making. This research strongly
suggests that older adults are at risk for suboptimal decision making, draw-
ing the attention of researchers, regulators, policymakers, and the public
alike (National Academies of Sciences, Engineering, and Medicine 2021).
Against that backdrop, researchers at the FINRA Foundation and Rush
University Medical Center began a collaboration aimed to systematically

Gary R. Mottola, Lei Yu, and Patricia Boyle, Aging in America. In: Retirement Saving, Investment, and Spending.
Edited by: Olivia S. Mitchell and Nikolai Roussanov, Oxford University Press. © Pension Research Council, The Wharton
School, The University of Pennsylvania (2026). DOI: 10.1093/050/9780197845752.003.0009

920z 1snbny €0 Uo Jasn elueAlAsuusd Jo AusiaAlun Aq v/ 20z20/95/181deyo/080£9/500q/woo dnoolwapese//:sdiy wol) papeojumod



152 Retirement Saving, Investment, and Spending

examine the relationship between aging and financial decision making,
with a focus on scam susceptibility and financial fraud. This collaboration
connected a diverse group of researchers and policymakers and brought
together expertise on aging, cognition, decision making, financial fraud,
and investor protection.

In our conceptual framework, decision making reflects a complex and
dynamic interplay between diverse skills and resources, and aging-related
changes can impair decision making in a variety of ways. For example, while
the strong association between cognitive abilities and decision making is
well-established (Stewart et al. 2019; Wilson et al. 2017), our collaborative
work has demonstrated that a number of non-cognitive resources also play
important roles. These include psychosocial factors, such as loneliness and
well-being, as well as contextual factors, such as financial and health lit-
eracy and financial fragility. Interestingly, the nature of the associations
of non-cognitive factors with decision making can differ in important and
interesting ways that provide valuable clues for effective intervention and
policy setting. That is, whereas some non-cognitive resources impact deci-
sion making directly (meaning relatively independent of cognition), others
interact with cognition to impact decision making, and these interactions
can vary depending on the specific resource and specific decisional out-
come (Glover etal. 2021; Wilson et al. 2023). Figure 9.1 depicts the complex
relationships and interrelationships in our conceptual framework.

Cognitive Contextual

Factors Factors

Decision Making

Psychosocial

Factors

Figure 9.1 Factors affecting decision-making
Source: Adapted with permission from Boyle et al. (2022).

920z 1snbny €0 Uo Jasn elueAlAsuusd Jo AusiaAlun Aq v/ 20z20/95/181deyo/080£9/500q/woo dnoolwapese//:sdiy wol) papeojumod



Aging in America 153

To date, our research has generated numerous papers, issue briefs,
and infographics that examine a variety of issues related to aging and
decision making. Collectively, these studies provide a foundation for under-
standing how aging affects decision making, and the findings from several
particularly relevant studies are discussed in this chapter.

Data

We leverage data from the Rush Memory and Aging Project (MAP), a cohort
study of common chronic conditions of aging and Alzheimer’s disease
focused on cognitive and functional decline and risk factors for Alzheimer’s
disease and related dementias. The study recruits older adults throughout
the Chicago metropolitan area, and most participants are residents of con-
tinuous care retirement communities. The remainder are recruited from
subsidized housing as well as through local churches and social service agen-
cies that serve minorities and low-income older adults. Participants agreed
to annual home visits for detailed clinical and cognitive evaluations and
documentation of medical history, medication use, physical function, and
experiential and psychosocial factors.

MAP started in September 1997 and is an ongoing study. A substudy of
financial and health care decision making that conducts annual assessments
of financial and health literacy, financial and health decision making, scam
susceptibility, and related behaviors was initiated in 2010 and is also ongo-
ing.1 Importantly, because MAP started in 1997, longitudinal clinical and
behavioral data for study participants are now available dating back over
two decades. This detailed information combined with data from the finan-
cial and health care decision making substudy provide a rich platform for
examining the relationship between aging and decision making.

The research discussed in this chapter focuses on two dependent vari-
ables: financial and health decision-making ability and scam susceptibility.
Here we highlight important findings around the relationship between
aging and decision making. Several independent variables are examined,
including cognitive ability, loneliness, psychological well-being, financial
and health literacy, memory misperception, and financial fragility. In what
follows, we briefly describe these measures, and we provide detailed infor-
mation on how these variables were measured in the Online Appendix.

Cognitive Factors

Cognitive Ability

Several of our studies provide evidence of the association between cognitive
ability and decision-making ability. For example, one study (Yu et al. 2021)
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154 Retirement Saving, Investment, and Spending

focused on the relationship between declining financial literacy and
decision-making ability (described in more detail below), and it document-
ed that lower levels of cognition were tied to lower levels of decision-making
ability. In general, we have found that when looking at the associations of
various non-cognitive factors with decision making and related outcomes
(such as scam susceptibility), it is often important to account for the asso-
ciation between cognition and decision making in order to understand
how non-cognitive factors work to affect decision making. Further, we have
shown that declining cognitive abilities, even just the subtle changes that
often occur with healthy aging, are associated with poorer decision making
and greater scam susceptibility. This implies that there is an important role
for cognition in understanding how aging impacts decision making.

Memory Misperception

While cognitive ability is tied to decision-making ability, older adults
are often unaware of their cognitive skills, and it is less clear how self-
perceptions of cognitive ability play a role in decision making (Agarwal and
Mazumder 2013; Samanez-Larkin 2013). Mazzonna and Peracchi (2024)
showed that older adults who misperceive their memory skills are more like-
ly to experience greater financial losses than those who are more attuned
to the state of their memory. A possible reason could be that older adults
who are unaware of their memory performance make poorer financial deci-
sions, which leads to the aforementioned financial losses and other adverse
outcomes (Yu et al. 2022).

We estimated memory skill misperception by comparing participants’
subjective memory ratings with changes in their objectively assessed mem-
ory scores. To assess financial decision making, we asked participants six
questions that mimic real-world tasks of choosing mutual funds (Boyle et al.
2012). More specifically, we showed participants tables with information
about different mutual funds and asked three simple and three difficult
questions. For example, one question asked participants to identify the
account management fee of a mutual fund.?

We found that a greater misperception of memory skills was associat-
ed with poorer financial decision making among older adults. This effect
remained even after controlling for age, sex, education, and financial lit-
eracy. To illustrate, we estimated how likely participants were to correctly
answer financial decision-making questions with varying levels of memory
skill misperception. As shown in Figure 9.2, the likelihood of answering
only one mutual fund question correctly was higher when participants
misperceived their own memory skills. These findings suggest that less
accurate perceptions of memory performance are tied to poorer financial
decision-making performance.
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Least Most
Level of Memory Misperception

O Likelihood of answering 1 or fewer questions correctly
O Likelihood of answering 5 or more questions correctly

Figure 9.2 Relationship between memory misperception and financial decision
making
Source: Adapted from Yu et al. (2022).

Interestingly, although we found that misperceiving one’s memory skills
was related to poor financial decision making, the direction of the misper-
ception did not seem to matter. That is, those who either overestimated or
underestimated their memory skills both performed more poorly on deci-
sion making compared with those whose judgments were more accurate.
This suggests that accurate awareness of one’s cognitive abilities is impor-
tant for good old-age decision making. It is also noteworthy that in addition
to memory perception, financial literacy in this study was strongly tied to
financial decision making—even more so than memory misperception. In
fact, high levels of financial literacy somewhat buffered against the adverse
effect of misperceived memory skills on financial decision making.

Psychosocial Factors
Loneliness

Although it is well-established that lower cognition is associated with poorer
health care and financial decision making among older adults (Stewart etal.
2018), the relation of social vulnerabilities, such as loneliness, with decision
making has received very little scientific attention until recently. This is true
despite the strong correlation between loneliness, cognitive function, and
poorer brain health. In particular, loneliness is associated with a reliance
on intuition over analytic reasoning and diminished attentional abilities
(Baumeister et al. 2005; Cacioppo and Hawkley 2009).
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Accordingly, we hypothesized that loneliness would negatively influence
decision making, especially in the context of low cognition. Stewart et al.
(2020) examined the association of loneliness with financial and health
decision making and whether the detrimental effect of loneliness was
stronger among older adults with low cognition. We measured loneliness
using a five-item scale (De Jong-Gierveld and Kamphuls 1985) and cogni-
tion was assessed via 19 cognitive tests (Wilson et al. 2015). The financial
and health decision-making measure is an extended version of the finan-
cial decision-making measure described above. That s, itincluded questions
similar to those in the financial domain but related to health decision mak-
ing. Health care choices in this measure mimicked those on mutual funds
but focused instead on HMO plan selection and included questions with
varying levels of difficulty.

As expected, lower cognition was associated with poorer financial and
health care decision making, but loneliness was not. Interestingly, howev-
er, loneliness was detrimental to decision making among older adults with
low cognition, but not those with average or high cognition. For participants
with average cognition, a one-pointincrease on the loneliness scale was asso-
ciated with a 0.02-point decrease in the decision-making score; that is, there
was essentially no relationship between loneliness and decision making. In
comparison, for participants with low cognition, a one-point increase on the
loneliness scale was associated with a 0.35-point decrease in the decision-
making score. For context, subjects answered eight of 12 decision-making
questions correctly, on average, and the mean score for loneliness, which
was measured with 5-items that used a 5-point Likert scale, was 2.2.

To confirm the finding that loneliness is detrimental to decision mak-
ing, especially among individuals with low cognition, we conducted subse-
quent analyses to account for a variety of potentially confounding factors,
including depressive symptoms, social network size, medical conditions, and
income. The main result persisted, even after accounting for these other fac-
tors, increasing our confidence that the findings are not driven by factors
conceptually similar to loneliness or that might otherwise shape decision
making.

Psychological Well-Being

Another psychosocial factor of interest is psychological well-being, as this
positive aspect of mental health has been shown to be protective against
cognitive decline and a variety of health outcomes (Ryff et al. 2016). Based
on those findings, we hypothesized that psychological well-being may slow
declines in financial and health literacy and positively impact decision
making (Stewart et al. 2023).
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That study measured psychological well-being using an 18-item assess-
ment (Ryff 2014). Financial literacy was assessed via a 23-item instrument
including Lusardi and Mitchell’s ‘Big Three’ financial literacy questions.
Health literacy was assessed via nine items that measure knowledge of health
information and concepts (e.g., Medicare and Medicare Part D coverage,
following prescription instructions). The financial literacy score was the per-
centage of total financial literacy items answered correctly, and the health
literacy score followed a similar calculation. We also generated a compos-
ite score for total literacy as the average of the domain-specific scores, with
higher scores indicating higher financial and health literacy.

As predicted, higher well-being at baseline was associated with a higher
level of financial and health literacy, as well as a slower decline in finan-
cial and health literacy over time. This is important because, as discussed
in the next section, the rate at which financial and health literacy declines
in old age is strongly tied to decreases in decision-making ability. The find-
ing that well-being is related to a slower decline in literacy also provides
new evidence that psychological well-being may protect against declines in
decision-making ability and so could be a target for future interventions to
help maintain decision making in old age. Further, the association between
psychological well-being and financial and health literacy was relatively inde-
pendent of other important factors, including depressive symptoms and
cognition. This suggests that well-being helps stave off declining finan-
cial and health literacy and, by extension, promotes independence late
in life.

Contextual Factors
Financial and Health Literacy

Financial and health literacy are important determinants of decision mak-
ing, as good financial and health decision making require a basic knowledge
of key concepts in these domains. Financial and health literacy involves the
acquisition, processing, and utilization of pertinent information and con-
cepts relevant to making sound financial and health decisions across the
lifespan. Adequate financial and health literacy is especially critical in aging,
as older adults are inundated with various financial and health care chal-
lenges. Unfortunately, however, as with decision making, many older adults
struggle with basic financial concepts such as compound interest, inflation,
and investments (Lusardi and Mitchell 2011), and many lack sophistication
in areas such as risk diversification, asset valuation, portfolio choice and
investment fees (Lusardi et al. 2014). In addition, inadequate health liter-
acy is common, and its prevalence increases with age (Paasche-Orlow et al.
2005).
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158 Retirement Saving, Investment, and Spending

Lack of financial and health literacy in old age presents a formidable
economic and public health problem. Older adults can suffer from
unrecoverable financial loss and severe health consequences because of
poor literacy and decision making (Braun et al. 2018; Lusardi and Mitchell
2007). We and others have shown that older adults with lower financial
and health literacy make poorer financial and health decisions, are more
susceptible to financial fraud and scams (Yu et al. 2021), are less likely to
engage in health promoting activities (Bennett et al. 2012), and have poor-
er cognitive and mental health (Wolf et al. 2005). Nevertheless, most of the
literature on the impacts of financial and health literacy has relied on cross-
sectional data (i.e., data collected at a single point in time). These data have
an inherent limitation since financial and health literacy are strongly influ-
enced by experiential factors such as socioeconomic status, education, and
occupation, as well as contextual factors like racism and sexism, and these
can influence peoples’ performance at a single point in time. Furthermore,
along the aging process, older adults are vulnerable to a variety of diseases
such as Alzheimer’s disease and stroke, that degrade many functional abil-
ities including financial and health literacy. Taken together, these findings
raise an important question: are the adverse impacts of inadequate financial
and health literacy in old age driven primarily by the level of literacy (e.g.,
that attained from earlier life experiences), age-related declines, or both?

We explored this question in a recent study using the cohort dataset
described above (Yu et al. 2021). Financial and health literacy was assessed
as above, as were financial and health decision making. Scam susceptibility
was assessed based on participants’ responses to five statements indicating
vulnerability to scams according to Boyle et al. (2019). There we docu-
mented that 70% of financial and health literacy questions were answered
correctly, on average, by participants at baseline, suggesting considerable
room for improvement in older adults’ financial literacy. In addition, we
found an overall decline in financial and health literacy over time. There
was also substantial person-to-person variation in the rate of decline. Most
participants declined (83.5%), but some (16.5%) maintained their literacy
performance over time. Being older, female, and less educated, and having
lower income and impaired cognition were correlated with faster decline in
financial and health literacy. In a series of regression analyses, we examined
the relationship between changes in financial and health literacy and subse-
quent financial and health decision making and scam susceptibility, seeking
to establish the temporal association between declining literacy, decision
making, and scam susceptibility. This allowed us to better understand the
consequences of declining literacy.

As expected, results indicated that those with a lower starting level of
financial and health literacy made poorer decisions years later. Also, a faster
decline was associated with poorer subsequent decision making, and the
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rate of decline in literacy was more strongly related to subsequent deci-
sion making than the starting level. We also examined the association of
decline in financial and health literacy with susceptibility to scams. Again,
older adults with a lower baseline level of financial and health literacy as
well as a faster decline in literacy were more susceptible to scams. These
findings strongly suggest that the adverse consequences of inadequate lit-
eracy among older adults are not merely the result of level differences but
also due to age-related declines in literacy over time.

In separate research (Boyle et al. 2025), we examined whether there was
heterogeneity in the likelihood and rate of decline in literacy and the poten-
tial basis of such heterogeneity—sex differences in particular. Our interest
in sex differences stems from studies showing that women have significantly
lower levels of financial literacy compared to men and that gender-based
differences in financial literacy could have implications for financial deci-
sion making (Bajtelsmit this volume; Fonseca et al. 2012; Hasler and Lusardi
2017). This may impede their ability to accumulate, manage, and draw
down retirement assets, and hence their economic well-being in later life.
Moreover, since women typically live longer than men, low financial litera-
cy coupled with age-related declines in financial literacy can be particularly
problematic for women. In terms of health literacy, the findings are less
clear, though some studies have found that women have higher health liter-
acy levels than men (Clouston et al. 2017; Kutner et al. 2006). Nevertheless,
if over the course of aging, women’s financial and health literacy levels
decline at rates that are different than men’s, gender-based gaps in literacy
could change, with implications for the financial and health outcomes men
and women experience. Interestingly our longitudinal analyses showed no
significant difference in the likelihood or rate of decline between men and
women.

Financial Fragility

Another contextual factor that could affect financial decision making is
financial fragility, often measured as being unable to come up with an
amount of money quickly (often $2000) if needed for an unexpected
expense. Prior studies have suggested that financial fragility is an important
risk factor for poor financial decisions, as well as financial fraud and scams
among the general adult population. Anderson (2013) found that individu-
als who reported more debt than they could comfortably handle were twice
as likely to be victimized by fraud compared with those reporting no debt.
DeLiema et al. (2019) reported that financially fragile individuals also were
more susceptible to scams. Nevertheless, it is unclear whether these findings
extend to older adults. The proportion of financially fragile individuals is
relatively low among Baby Boomers (Mitchell and Lusardi 2021; Society of
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Actuaries 2019), and the relationship between financial fragility and scam
susceptibility in older adults is not yet well understood.

In our recent work (Yu et al. 2022), we assessed financial fragility by mea-
suring older adults’ confidence in their ability to come up with $2,000 within
one month to cover an unexpected expense. Participants rated their confi-
dence on a four-level scale, from extremely confident to not at all confident.
Those who reported being little or not at all confident were classified as
financially fragile. Scam susceptibility was measured as noted above. Near-
ly 10% of participants were classified as financially fragile, reporting little
or no confidence in their ability to access $2,000 in a month. This figure is
smaller than what is typically reported for younger age cohorts. By compar-
ison, Lusardi et al. (2011) reported that around half of 18- to 65-year-olds
were unable to come up with $2,000 in a month, and younger adults ranked
as the most financially fragile, which may explain the lower rate of finan-
cial fragility in our sample. That is, the lower rate likely stems from the
fact that our sample is much older than the overall US adult population.
Using data from the 2021 National Financial Capability Study, we calculat-
ed that 15% of US adults age 65+ are financially fragile, a rate close to that
we found in our sample. Moreover, financially fragile older adults proved to
be more than twice as likely to display high or very high levels of scam sus-
ceptibility (12% versus 28%), compared to non-fragile counterparts. Even
after adjusting for key demographic factors (age, gender, income, and edu-
cational attainment), the average scam susceptibility score for financially
fragile older adults exceeded that of their non-financially fragile counter-
parts. Notably, the difference in susceptibility to scams between older adults
with and without financial fragility was equivalent to the difference of nearly
a decade in age.

When we added controls for cognition, financial decision making, and
financial literacy, we again found that both lower cognition and financial
literacy were strongly associated with greater scam susceptibility. Neverthe-
less, financial fragility persisted as a significant factor, and the magnitude
of the association remained essentially the same. This suggests that even in
the presence of adequate cognition and financial literacy, financial fragility
may still predispose older adults to fraud and scams.

Scam Susceptibility Among Older Adults:
A Behavioral Experiment

A key step toward protecting older adults from financial fraud and scams is
to gain a better grasp of the scope of the problem. Nevertheless, this remains
elusive, since data on fraud victimization come almost exclusively from com-
plaints filed with government agencies or surveys (Deevy and Beals 2013).
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Such data are widely used by the research community and provide valuable
information on the prevalence, determinants, and consequences of finan-
cial fraud and scams (DeLiema et al. 2020; Lichtenberg et al. 2016; Shao
et al. 2019). Yet because surveys rely on older adults’ ability to recognize,
acknowledge, and report fraud, survey data have significant intrinsic limita-
tions. To name just some, these include recall bias, underreporting due to
shame or lack of awareness that one has been victimized, and fear of loss of
independence.

To address some of these challenges, we conducted a behavioral experi-
ment designed to mimic a government impersonation scam (Yu et al. 2023).
This experiment involved a fictitious government agency reaching out to
community-living older adults about a potential compromise of personal
information relevant to individuals’ Social Security and Medicare bene-
fits. The study focused on data collected via phone conversations, with a
live agent posing as a representative from a government agency. Our pri-
mary aim was to assess the vulnerability of older adults to government
impersonation scams.

Our results revealed that a sizable number of older adults (16.4%)
engaged without skepticism (meaning readily answered the call and
responded to questions), and of those, nearly three-quarters provided per-
sonal information. Some (15.1%) engaged but were potentially alert to
the fraudulent nature of the outreach, and they did not confirm or share
personal information. The majority (68.5%) did not engage in any capacity.

Examinations of the cognitive, functional, and psychosocial characteris-
tics associated with engagement with the potential fraudster revealed that
cognitive ability, financial literacy, and scam susceptibility (as measured
above) proved to be important factors associated with vulnerability. Notably,
subjects who engaged without skepticism were significantly less financially
literate. They also had significantly higher levels of scam susceptibility.

Conclusions

An aging population due to declining fertility rates and rising life expectan-
cy is a global phenomenon with farreaching economic and social conse-
quences. By 2040, it is estimated that over 20% of Americans will be above
the age of 64. In absolute terms, there will be 80 million Americans age 65+
by 2040, more than twice the number in 2000 (Administration for Com-
munity Living 2022). Given the aging population, it is imperative to better
understand the impacts of aging on decision making.

This overview of our research based on cross-sectional and longitudi-
nal data suggests that cognitive, contextual, and psychosocial variables are
determinants of decision-making ability among older adults. We also report
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findings from a novel behavioral experiment that shows cognition, financial
literacy, and scam awareness are related to the likelihood of responding
to a fraudulent pitch. Our studies speak to the importance of informing
policymakers and the public more broadly about the links between aging
and impaired decision making. The research can also inform approaches
to better protect older adults from suboptimal decision making, by identify-
ing vulnerable populations (e.g., those with lower cognition but still in the
normal range, lonely individuals) to whom interventions can be targeted
and by using the research to inform the development of novel interventions
that might prove effective (e.g., literacy interventions). In terms of the pub-
lic more broadly, older adults (and their family members) who are aware
of the potential for declining cognitive abilities and the consequences of
decline can endeavor to make financial and health-related plans and deci-
sions while their cognitive ability is unimpaired, for example, by creating a
will or working with a trusted advisor or family member to make financial
and health decisions.

In addition, having adequate financial literacy is an important compo-
nent of good decision making among older adults who may benefit from
educational programs addressing key knowledge gaps. Further, the research
speaks to the need for additional efforts to improve decision making given
how many older adults are vulnerable to suboptimal decision making as well
as the financial repercussions flowing from suboptimal decisions, including
losing money to financial fraud.

Regulators have already sought to address some of these challenges. For
example, FINRA changes to Rule 4512 required investment firms to make
reasonable efforts to identify a trusted contact for clients’ accounts. These
trusted contacts can serve as a resource for advisors working with older
adults to help prevent financial exploitation (Boyle et al. 2022). Further,
as noted by Boyle et al. (2022: 48), FINRA and several states are encourag-
ing broker-dealers and investment advisers to ‘temporarily pause suspicious
transactions or disbursements so that investigators can investigate and, if
needed, take action before a customer is harmed. Similarly, California has
enacted a research-backed law that reformed the disclosures accompany-
ing certain mortgage products.” Similar protections might be useful in the
health care arena as well.

Our research also speaks to the importance of balancing consumer pro-
tection and consumer autonomy. There is clearly a link between aging and
impaired financial decision making, yet our research also shows that many
adults maintain their cognitive abilities well into their later years. This find-
ing must be considered when developing educational initiatives related to
aging and financial decision making as well as policy interventions. A heavy-
handed approach to either could, potentially, do more harm than good if
such an approach prevented older adults from seeking information and/or
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help for fear of losing autonomy over their financial lives. That is, many old-
er adults are capable of making informed and effective financial decisions,
but some are not. Therefore, it is critically important to consider how policy
efforts can better protect those who need protection while not impinging
upon the choices of older adults whose decision-making ability is still intact.

Notes

1. More information on MAP can be found at the Rush Alzheimer’s Disease Center’s
research and data sharing hub (https://www.radc.rush.edu/).

2. More information on how we assessed memory misperception and financial deci-
sion making as well as all measures discussed in this chapter can be found in the
Online Appendix.
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