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Examining the Validity of the Financial Exploitation Vulnerability Scale
Peter A. Lichtenberg PhD, ABPPa, Maggie Tocco MSWa, Juno Moray MAb, and Latoya Hall MSWa

aInstitute of Gerontology, Wayne State University, Detroit, Michigan, USA; bInstitute of Gerontology and Department of Psychology, Wayne 
State University, Detroit, Michigan, USA

ABSTRACT

Objectives: Objectives: Lichtenberg, Campbell, Hall, and Gross used a contextual framework for 
financial decision-making to create and provide evidence for a new scale to assess risk for financial 
exploitation, the Financial Exploitation VulnerabilityScale (FEVS). This study examined the criterion 
validity of self-reported memory complaints and living alone on FEVS risk scores.
Methods: Participants were the first 258 individuals reporting as 60 years or older and who 
completed the FEVS on the https://olderadultnestegg.com website between December 2020 and 
February 2021. Correlations, multiple regression, analysis of variance, and chi-square analyses were 
conducted to compare groups based on risk scores.
Results: FEVS risk scores were significantly correlated with years of education, self-reported 
memory complaints, and living alone; 18% of unique variance was accounted for by these measures 
in a regression analysis. The ANOVA indicated that while there was an interaction effect for memory 
complaints by living alone, the majority of variance accounted for was attributed to the self- 
reported memory complaints measure.
Conclusions: Older adults with memory complaints are in need of perceived financial vulnerability 
assessment.
Clinical Implications: The Financial Exploitation Vulnerability Scale is a valuable self-report tool 
that clinical gerontologists can use in their intake assessments and follow-ups.

KEYWORDS 
Memory complaints; 
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Understanding the financial susceptibility in older 
adults – both susceptibility to financial exploitation 
(FE) and deficits in financial skills (i.e., manage-
ment and financial decision-making) – is becoming 
increasingly important, given recent increases in 
both financial victimization of the older population 
and its reporting. According to the Consumer 
Financial Protection Bureau (2019), in only 
4 years (2013–2017), both deposit institutions and 
financial services businesses filed four times as 
many Suspicious Activity Reports. Almost 70% of 
these reports were for individuals over age 60, and 
33% were for persons over age 80. One of the 
difficulties in addressing this issue is the lack of 
explicit recognition of how cognitive decline 
impacts financial capacity (i.e., financial execution 
and decision-making). Gamble, Boyle, Yu, and 
Bennett (2015) reported that while cognitive 
decline was significantly associated with decreased 
financial literacy, it was not associated with 

decreased confidence in financial knowledge or 
management. Similarly, Hsu and Willis (2013) 
noted the contrast in awareness of financial skill 
decline with cognitive loss between those who suf-
fered cognitive decline and those who did not: Half 
of those experiencing cognitive decline believed 
they were exempt from its effects on their finances. 
This study examines the utility of measuring per-
ceived financial vulnerability by adopting 
a contextual-based approach to financial decision- 
making.

Literature review: financial capacity, dementia, and 
financial exploitation risk

Understanding the risks of financial vulnerability 
and susceptibility to exploitation must integrate 
research on early dementia, financial exploitation, 
and financial decision-making. Nicholas, Langa, 
Bynum, and Hsu (2021) reported that the 
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development of subprime credit and missing bill 
payments increased significantly soon after diagno-
sis of Alzheimer’s disease. The study used Medicare 
claims data across a 19-year period. Six years before 
diagnosis, those older adults who went on to be 
diagnosed with Alzheimer’s disease were more 
likely to develop subprime credit scores than 
those who were never diagnosed with dementia 
(7.7% vs. 7.3%). Similarly, Gamble et al. (2015) 
found that in the absence of dementia, decreased 
cognition was related to decreased financial literacy 
and financial decision-making. Financial exploita-
tion has also repeatedly been linked to declining 
cognition. In a study of confirmed financial exploi-
tation cases, Wood et al. (2014) reported that finan-
cial exploitation and eventual prosecution of 
perpetrators were related to poorer neuropsycholo-
gical functioning. The intersection of decision- 
making deficits and cognitive decline was also iden-
tified as a significant predictor of financial exploita-
tion by Lichtenberg, Ficker, and Rahman-Filipiak 
(2016) and Lichtenberg, Gross, and Ficker (2020).

Cognitive decline – or even the diagnosis of 
dementia – is not broad enough to measure the 
financial vulnerability that can be linked to finan-
cial exploitation. In Nicholas et al.’s (2021) data, for 
example, the difference between those who went on 
to develop Alzheimer’s disease differed from those 
who did not by only 0.4% in the development of 
subprime credit (7.7% vs. 7.3%). Even after diag-
nosis, this difference remained at 0.4% (8.5% vs 
8.1%). Differences in missed payments were only 
1% (7.9% vs. 6.9%). Lichtenberg, Stickney, and 
Paulson (2013) and Lichtenberg, Sugarman, 
Paulson, Ficker, and Rahaman-Filipiak (2016) 
examined predictors of self-reported fraud in 
nationally representative samples of older adults. 
Their findings were consistent across the two stu-
dies, and the strongest finding was for fraud pre-
valence in those with the highest depression and the 
lowest social needs fulfillment compared with the 
rest of the sample. This finding regarding the 
importance of social needs is consistent with the 
work of Liu, Wood., Berger, and Wilbur (2017), 
who found that daily negative interactions within 
one’s social network were a unique and significant 
predictor of being financially exploited. Other non-
cognitive risk factors related to financial exploita-
tion include low performance on measures of 

financial skills and numeracy (Wood et al., 2014); 
less financial satisfaction (Lichtenberg et al., 2013); 
lower levels of education (Boyle, Wilson, Yu, 
Buchman, & Bennett, 2012); and lower literacy 
(James, Boyle, & Bennett, 2014). DeLiema (2018) 
investigated routine activity theory, which requires 
the convergence of three factors – an offender, 
a target, and the absence of others to protect the 
target – as a context for fraud susceptibility, and 
found that isolation and a lack of trustworthy 
friends or family best distinguished those who had 
been defrauded from those who had not. Other 
recent research has focused on social contexts that 
influence exploitation. Quinn, Nerenberg, Navarro, 
and Wilber (2017) identified diverse ways in which 
vulnerabilities impact the risk of being unduly 
influenced, and Ruffman, Murray, Halberstadt, 
and Vater (2012) found that older adults detected 
lies less often than younger adults, due to what the 
authors concluded were changes in emotion 
recognition.

Living alone with health and cognitive impairments

Nationally representative data on older adults liv-
ing alone identified significant heterogeneity in this 
population with regard to cognitive, physical, and 
mental health (Park, Smith, Dunkle, Ingersoll- 
Dayton, and Antonucci (2019)). Only 38% of the 
sample was rated as healthy in all domains. 
MacNeill and Lichtenberg (1997) examined the 
role of cognitive functioning upon a return to living 
alone across 372 consecutive older medical rehabi-
litation patients. Cognitive and functional abilities 
were not the only predictors of an immediate 
return to living alone; in a follow-up study, both 
measures were the only significant predictors of 18- 
month outcomes with respect to living situation 
(Lichtenberg, MacNeill, Lysack, Bank, & Neufeld, 
2003). Portacolone, Johnson, Covinsky, Halpern, 
and Rubinstein (2018) and Portacolone, 
Rubinstein, Covinsky, Halpern, and Johnson 
(2018) used qualitative methods to examine the 
experience of older adults living alone who had 
recently been diagnosed with Mild Cognitive 
Impairment and older adults diagnosed with 
dementia who live alone. In older adults with 
MCI, memory difficulties interfered with recalling 
the information given to them about their 
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diagnosis – and as time passed, these older adults 
were unsure how to make changes in their lifestyles. 
This uncertainty was often associated with consid-
erable distress. For those living alone and experien-
cing a dementing illness, there was a struggle to 
maintain independence while feeling tremendous 
uncertainty. In addition, there was a lack of aware-
ness on the part of many of the live-alone older 
adults as to the severity of their cognitive decline. 
These feelings of uncertainty and vulnerability in 
live-alone older adults are exactly the type of 
experiences that increase older people’s risk for 
financial exploitation.

Perceived memory complaints

In an effort to promote awareness of cognitive 
health, the Healthy Brain Initiative, which is part 
of the Healthy Aging Program of the National 
Center for Chronic Disease Prevention and Health 
Promotion, was launched in 2007 (Anderson, Day, 
Beard, Reed, & Wu, 2011). The initiative’s goal was 
to supplement the scant information regarding the 
experience of cognitive decline within the public 
health sector by measuring the number of persons 
experiencing perceived cognitive impairment at the 
state and local levels. Ficker, Lysack, Hanna, and 
Lichtenberg (2014) used the perceived cognitive 
impairment measure and found that it was related 
to a number of areas of vulnerability, including 
reduced social support, increased depression, num-
ber of chronic medical conditions, and mobility 
problems.

A contextual approach to financial exploitation 
vulnerability

Lichtenberg, Campbell, Hall, and Gross (2020a) 
tested the contextual variables related to financial 
decision-making based on Lichtenberg, Stoltman, 
Ficker, Iris, and Mast’s (2015) conceptual frame-
work, which was developed using a concept map-
ping approach. Lichtenberg, Campbell, et al. 
(2020a) sought to identify how well contextual sub-
scale questions differentiated those who had been 
victims of financial exploitation (FE) from those 
who had not. The study also sought to investigate 
whether the contextual items that differentiated FE 
victims from non-victims coalesced in a way that 

created a new, internally consistent, scale: the 
Financial Exploitation Vulnerability Scale. Using 
a community-based sample of 242 participants (78 
of whom had confirmed financial exploitation), 17 
contextual items formed the basis of an internally 
consistent scale that significantly differentiated the 
exploited from the non-exploited group (area 
under the curve = .82). While the measure of execu-
tive functioning was an independent predictor of 
group membership (Trail Making Test part B), it 
did not add significantly in terms of classifying 
group membership compared with the FEVS alone.

In its 2018 data collection, the Health and 
Retirement Study used a six-item measure of per-
ceived financial vulnerability as one of their new 
modules (Lichtenberg, Paulson, & Han, 2020b). 
While this study did not allow for the prediction 
of financial exploitation, it did allow for further 
testing of the construct of contextual financial deci-
sion-making. We used 2016 measures on the HRS 
for mental health, physical health, cognition, and 
functional abilities to predict 2018 perceived finan-
cial vulnerability scores. The results demonstrated 
a significant ability to predict perceived financial 
vulnerability scores with demographic, cognitive, 
physical and mental health, and functional ability 
measures all being unique and significant predic-
tors. Perhaps most importantly, the study allowed 
for the collection of normative data across the con-
textual financial decision-making questions. For 
example, more than one-quarter of participants 
reported being unsure or not confident when mak-
ing big financial decisions; more than one-half 
wished they had someone to talk with about their 
finances, and 16% reported often being anxious 
about their financial decisions.

In December 2020, the FEVS was posted on our 
Older Adults and Professionals landing page at 
https://olderadultnestegg.com. The FEVS is self- 
administered on the website, and enables older 
adults to examine their risk levels for financial 
exploitation and currently perceived financial vul-
nerability (The FEVS was renamed on the website 
as the Financial Vulnerability Survey). A risk score, 
suggested next steps, and a list of resources are 
provided to each older adult after completing the 
FEVS, and a PDF of the report is available for 
downloading and/or printing.
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The use of internet-based survey research is still 
fairly new and contains strengths and weaknesses, 
chief of which is the question of how reliable and 
valid are the data that are obtained (Walter, 
Seibert, Goring, & O’Boyle, 2019). Benfield and 
Szlemko (2006) noted that in the decade prior to 
their publication less than 500 peer-reviewed arti-
cles related to social sciences used the internet for 
data collection. This number has expanded greatly 
in the past 15 years – especially with online data 
services, such as m-Turk and others (Walter et al., 
2019). What is the credibility of data from online 
surveys? Conceptually, online surveys offer some 
significant advantages (Kilinc & Ferat, 2017). 
Those filling out online suveys are free from influ-
ence by the researcher, and thus more indepen-
dent in their responses. The internet offers 
convenience and lower costs as well. However, 
the quality of internet data remains 
a controversial topic. Walter et al. (2019) pub-
lished their meta-analytic study that compared 
online panel data studies to conventional ones. 
They obtained 90 independent samples. Overall, 
their findings supported the quality of internet 
data. Nearly 90% of studies fell within 80% cred-
ibility intervals of conventionally sourced data. 
One hundred percent of online panel data fell 
within 80% credibility intervals for reliability. No 
differences were found for online panel data and 
conventional data for criterion-related validity 
studies and effect sizes. The authors noted that 
one way to examine data quality was to compare 
results on questions pulling for data outliers. In 
this study, we compare our previous studies with 
conventional samples of both normative data on 
three questions and data outlier questions.

Study purpose and hypotheses

The purpose of the study was to examine the use of 
online data collection to determine the criterion 
validity for living alone and perceived memory 
complaints with financial exploitation vulnerabil-
ity. There is a lack of empirically validated, self- 
report risk assessment tools older adults can use to 
better understand their perceived financial vulner-
ability and risk of exploitation. 

Hypothesis 1: Older adults who complete the online 
version of the FEVS will resemble the population at 
large based on the three overlapping items from the 
Health and Retirement Experimental Module.

Hypothesis 2: Those reporting perceived memory 
complaints will have significantly higher risk scores 
on the FEVS than those who do not endorse having 
memory complaints.

Hypothesis 3: Those who experience perceived 
memory complaints and report living alone will 
have the highest risk scores on the FEVS of any 
group of participants.

Methods

Participants

Participants were the first 258 individuals reporting 
as 60 years or older and who completed the 
Financial Exploitation Vulnerability Survey 
(FEVS) on the https://olderadultnestegg.com web-
site between December 2020 and February 2021 
(FEVS was re-named on the website as the 
Financial Vulnerability Survey). Participants self- 
reported their age, gender, and education level.

Procedures

In December 2020, an Older Adults landing page 
was launched on the Olderadultnestegg.com web-
site. Marketing efforts for the site included inter-
views of the scale’s authors and Google ads aimed at 
increasing awareness of the site among older adults. 
The landing page featured the 17-item self-report 
Financial Exploitation Vulnerability Survey. 
Anonymous data were abstracted from the website 
database using administrative tools available to the 
website’s creators. We compared responses on 
questions where we have nationally representative 
data (see results section and hypothesis 1). We also 
examined outlier questions for convenience sam-
ples where we collected data in person. Questions 3, 
16, and 17 (who manages your money day to day?; 
Did anyone ever tell you that someone else you 
know wants to take your money?; How likely is it 
that anyone now wants to take or use your money 
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without your permission?) had low rates of affirma-
tive responses to taking one’s money or having 
someone else manage one’s money (6–10%). 
While the response frequencies were slightly higher 
for this sample (8–15%), these three questions had 
the lowest rate of affirmative responses compared 
to the other questions. These checks on patterns of 
responses gave us confidence that the online data 
collected are meaningful data. Only fully completed 
scales were used in this study.

Measures

Demographic measures of age, level of education, 
race, and gender were self-reported. Self-reported 
memory complaints were measured by the ques-
tion, “Is your memory less reliable than one year 
ago? (yes/no),” and living alone was captured by the 
question, “Do you live alone? (yes/no).”

Financial exploitation vulnerability survey

Participants in the Lichtenberg Financial Decision 
Rating Scale validation study and the Successful 
Aging after Financial Exploitation program com-
pleted the full 68-item Lichtenberg Financial 
Decision Rating Scale structured interview, which 
was designed to assess financial decision-making 
abilities (details can be found in Lichtenberg et al. 
(2017) and Lichtenberg, Hall, Gross, & Campbell, 
2019). Of the 68 items, 34 ask about the context in 
which an older adult is making a financial decision, 
including their financial circumstances (e.g., “How 
often do your monthly expenses exceed your reg-
ular monthly income?”) and the impact of their 
finances on their social and psychological health 
(e.g., “Has your relationship with a family member 
or friend become strained due to finances?” and 
“How often do you worry about financial decisions 
you have recently made?”). In a recent study, we 
found that 17 of the contextual items successfully 
differentiated older adults who had experienced 
financial exploitation from those who had not. We 
assembled those items as a new scale (the FEVS) in 
Lichtenberg et al. (2020a). The scale was found to 
have good internal consistency (Cronbach’s 
alpha = 0.82) and was able to detect financial 
exploitation (AUC = 0.82). The 17 items on the 
FEVS have a risk score that ranges from 0 to 2 

points or 0 to 3 points, depending on the number 
of response options. The total score range is 0–46, 
with higher scores being related to a higher risk of 
financial exploitation. The low-, moderate-, and 
high-risk groups were based on the FEVS mean 
and standard deviation for the sample in our 
Context Matters paper. Lower than the mean was 
classified as low risk, between the mean and one 
standard deviation was classified as moderate risk, 
and above one standard deviation was classified as 
high risk.

Statistical procedures

Statistical analyses were conducted using SPSS 
Statistics 27. To examine potential differences in 
demographics (age, sex, and education) across 
increasing levels of financial vulnerability, we per-
formed One Way Anovas for age and chi-square 
analyses for the remaining categorical data. The 
total FEVS score was collapsed into low (0–5), 
moderate (6–9), and high (10 or greater) risk 
groups for these analyses. We also examined Chi 
Square analyses across FEVS risk groups for living 
alone and reporting memory complaints.

Correlational analyses were used to examine 
relationships between the raw total score of the 
FEVS and demographic information, as well as 
memory complaints and live-alone status. Point- 
biserial correlations were used between dichoto-
mous and continuous variables. Spearman correla-
tions were used between two dichotomous 
variables. A linear regression analysis was con-
ducted to determine how well demographic infor-
mation, living alone, and memory complaints 
predicted the FEVS total score.

A 2 × 2 factorial ANOVA was used to explore the 
interaction and main effects of memory complaints 
and living alone on the FEVS total score. For 
descriptive purposes, the frequencies of low-, mod-
erate-, and high-risk scores on the FEVS were also 
reported for participants who lived alone, had 
memory difficulties, or both.

Results

The demographic makeup of the sample is reported 
in Table 1. The mean age was 72 years, with 
approximately one-half male and one-half female. 
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Compared with Lichtenberg et al.’s (2020a) study, 
the educational level of the current sample was 
much higher, with one-half reporting graduate 
education. Thirty-eight percent reported living 
alone, and 38% reported that their memory was 
less reliable than 1 year ago. Those living alone 
were more likely to report high-risk scores on the 
FEVS compared with those not living alone (18% 
vs. 7%); similarly, those with reported memory 
complaints were more likely to report high-risk 
scores on the FEVS compared with those without 
memory complaints (21% vs. 6%).

To examine the first hypothesis, regarding how 
representative the online sample is compared with 
a national sample in terms of financial vulnerabil-
ity, we compared the results with the three over-
lapping items from the Health and Retirement 
Study (Lichtenberg, Paulson, & Han, 2020b). In 
terms of confidence in making financial decisions 
73% of the national sample stated, they were con-
fident, as did 65% of the online sample. Six percent 
of both groups reported that they were not confi-
dent. With regard to wishing one had someone to 
talk to about finances, 55% of the national sample 
reported “sometimes” or “often” and 52% of the 
online sample. Finally, in terms of feeling anxious 
about finances, 64% of the national sample 
answered “sometimes” or “often” and 42% of the 
online sample. In sum, the results of this study 
match well with the national sample.

Tables 2 and 3 report the correlational and 
regression data that examine hypothesis 2, regard-
ing the relationship of perceived memory 

complaints with financial vulnerability. As can be 
seen in Table 2, the total score for the FEVS was 
significantly related to education (r= −.12; p< .05), 
living alone (r= .20; p< .05), and memory com-
plaints (r= .35; p< .05). All three measures were 
independently associated with the FEVS in the 

Table 1. Sample demographics across financial vulnerability risk levels.
Total Low Moderate High Statistic

Age 71.9 (6.7) 71.5 (5.9) 72.6 (7.8) 73.2 (8.8) F(2,255) = 1.12

Gender
Male 124 (48.1%) 91 (73.4%) 21 (16.9%) 12 (9.7%) χ2(2) = 1.87
Female 134 (51.9%) 88 (65.7%) 28 (20.9%) 18 (13.4%)

Education
Bachelor’s and below 127 (49.2%) 84 (66.4%) 25 (19.7%) 18 (14.2%) χ2(2) = 2.43
Graduate Education 129 (50.0%) 95 (73.6%) 23 (17.8%) 11 (8.5%)

Living Alone
Yes 98 (38.0%) 61 (62.2%) 19 (19.4%) 18 (18.4%) χ2(2) = 7.35* �     

= 0.17No 160 (62.0%) 118 (73.8%) 30 (18.8%) 12 (7.5%)

99 (38.4%) 53 (53.5%) 25 (25.3%) 21 (21.2%) χ2(2) = 21.82** 
 = 0.29

Memory Complaints 
Yes
No 159 (61.6%) 126 (79.2%) 24 (15.1%) 9 (5.7%)

*Comparison is significant at the 0.05 level. 
**Comparison is significant at the 0.001 level.

Table 2. Correlations among demographic variables and finan-
cial vulnerability.

Age Gender Education
Living 
Alone

Memory 
Complaints

Gender 0.086
Education 0.078 −0.008
Living Alone .163** .273** −0.006
Memory 

Complaints
.301** 0.041 0.018 0.006

FEVS 0.082 0.077 −.124* .207** .351**
Gender, Education, Living Alone, and Memory are dichotomous variables. 
**Correlation is significant at the 0.01 level (2-tailed). 
*Correlation is significant at the 0.05 level (2-tailed).

Table 3. Regression of demographic variables predicting FEVS 
score.

Unstandardized 
Coefficients

Standardized 
Coefficients t Sig.

B
Std. 
Error Beta

(Constant) 6.362 2.615 2.432 0.016
Age −0.044 0.037 −0.072 −1.179 0.239
Gender 0.001 0.474 0.000 0.001 0.999
Education −0.983 0.457 −0.124 −2.149 0.033
Living Alone 1.673 0.493 0.204 3.391 0.001
Memory 

Complaints
3.004 0.491 0.367 6.117 <0.001

Table 4. Factorial ANOVA for FEVS.
Living Alone

Yes (n= 98) No (n= 160)
8.26 (5.46, n= 38) 5.20 (3.71, n= 61)

Memory Complaints 
Yes (n= 99)
No (n= 159) 3.97 (2.99, n= 60) 3.07 (3.36, n= 99)
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multiple regression equation and accounted for 
18% of FEVS variance (F(5,250) = 10.73, p< .001, 
r2 = 0.18).

Results of the ANOVA used to address hypoth-
esis 3 can be found in Table 4. Fifteen percent of the 
total sample reported both living alone and having 
self-reported memory complaints. The interaction 
term on the ANOVA for living alone x memory 
complaints was significant for the FEVS score (F 
(1,254) = 4.84, p= .029, ηp2 = 0.019). This indicates 
that only 2% of the variance was explained by the 
interaction term, whereas 14% of the variance was 
explained by memory complaints alone. In Table 5, 
the response frequencies render this finding even 
clearer. Whereas only 23% of those living alone 
without memory complaints scored in the moder-
ate or high-risk range on the FEVS, 38% of those 
with memory complaints who were living with 
others scored in the higher risk ranges on the 
FEVS. Sixty percent of those living alone and with 
memory complaints also scored in the higher risk 
ranges. Hypothesis 3 was thus supported, in that 
the highest risk group contained those living alone 
who also reported memory complaints.

Discussion

The main finding of this study is the evidence for 
the criterion validity of the importance of contex-
tual aspects of financial decision-making. The 
FEVS measures 17 contextual items that encompass 
financial strain, self-efficacy, financial behaviors, 
psychological vulnerability with respect to finances, 
and conflicts and relationship strain related to 
finances. In our initial validation study, these 
items proved useful in differentiating who had 
been a victim of financial exploitation and who 
had not. The FEVS was used in this study to 

determine a risk score for perceived financial vul-
nerability, with higher scores indicating higher risk.

Using a web-based method of collecting anon-
ymous self-report data, education level, self- 
reported memory complaints, and living alone 
were all significantly correlated with a higher risk 
score on the FEVS. When put into a regression 
equation, only self-reported memory complaints 
and living alone remained significant predictors. 
ANOVA was conducted to examine the interaction 
between self-reported memory complaints and liv-
ing alone, and showed that while self-reported 
memory complaints was the best predictor of 
higher risk scores, the interaction was also signifi-
cant. Thirty-eight percent of those with self- 
reported memory complaints were living alone, 
and their risk scores were the highest, followed by 
self-reported memory complaints among those not 
living alone. Living alone without self-reported 
memory complaints was not associated with higher 
risk scores than those living with others and not 
reporting memory complaints. Self-reported mem-
ory complaints entailed a 37% risk of higher risk 
scores on the FEVS.

The FEVS and its focus on contextual issues 
represent a much different way to examine financial 
vulnerability. The FEVS was created when we asked 
the question “how much does context matter when 
it comes to financial exploitation vulnerability?” 
Gerontology research in financial vulnerability has 
traditionally focused on issues of competency across 
financial domains, financial literacy, as well as on 
behaviors that make older persons susceptible to 
scams (see Lichtenberg, Campbell, et al., 2020a for 
more thorough exploration of this research). In 
contrast, the FEVS focuses on the influence of con-
text, one's own perception of one’s financial vulner-
abilities. The FEVS offers both a way to make a risk 
assessment or risk screening for financial exploita-
tion vulnerability, and a clinical tool in which items 
can be followed up on to gain a clearer understand-
ing of a person’s current struggles with financial 
vulnerability. Being comfortable with the para-
meters of one’s financial situation, being healthy 
psychologically about finances, and having no or 
low relationship strain and conflict about finances, 
or the reverse, impacts an older person’s vulnerabil-
ity to exploitation. This study extends our ability to 
examine financial vulnerability through an online 

Table 5. Frequencies of FEVS risk scores.
Concern Type

Low Moderate High Total

Living Alone and 
Memory Problem

15 
39.47%

8 
21.05%

15 
39.47%

38 
100.00%

Living Alone Only 46 
76.67%

11 
18.33%

3 
5.00%

60 
100.00%

Memory Problem Only 38 
62.30%

17 
27.87%

6 
9.84%

61 
100.00%

Neither 80 
80.81%

13 
13.13%

6 
6.06%

99 
100.00%

Total 179 
69.38%

49 
18.99%

30 
11.63%

258 
100.00%
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system that is available to all older persons who are 
able to access the internet. Discussing financial vul-
nerability is a topic that most older persons find 
difficult and yet older persons are concerned about 
their finances; over half wish they had someone to 
talk to about finances. Using our internet-based 
system allows older persons to find out about their 
own financial vulnerability risk level, and to get 
ideas for next steps and other resources. This study 
furthers our program of research by demonstrating 
the ability to collect usable and valid data from an 
internet-based system. This will allow us to collect 
much larger sample sizes and to examine even more 
closely the relationship of memory complaints to 
financial vulnerability.

The study has several limitations. Data were 
self-reported and anonymous, and thus could not 
be verified. The sample was a convenient sample 
of those who became aware of our website https:// 
olderadultnestegg.com and went on to complete 
the scale and enter demographic information. 
Memory complaints were self-reported, and there 
were no objective measures of memory com-
plaints; living alone was broadly characterized, 
with no data on how much support an individual 
received. Despite these limitations, the study has 
important implications. First, the higher-educated 
sample in this study contrasts with our original 
validation study of the FEVS and provides evi-
dence for the validity of the scale in this higher- 
educated group. Second, it is increasingly impor-
tant to identify perceived financial vulnerability, 
given the prevalence of memory problems among 
older adults and the growing problem of the finan-
cial exploitation of older adults. The FEVS, based 
on a conceptual framework that measures how 
important context is in financial decision- 
making, is an easy-to-use and score tool for risk 
assessment – something sorely needed across 
health, mental health, financial, case manager, 
and other services for older adults.

Clinical implications

● Older adults with memory complaints are in need of per-
ceived financial vulnerability assessment, since wealth is 
vulnerable among those with memory complaints.

● The Financial Exploitation Vulnerability Scale is a valuable 
self-report tool that clinical gerontologists can use in their 
intake assessments and follow-ups.

● Clinical gerontologists must better assess and integrate 
financial management and vulnerability concerns into 
their practices.
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