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ABSTRACT

Mental Health is the overall concern for many throughout the world, it helps the individual to
express their feelings and engage with others. To achieve a stable or positive mental health,
one should achieve a positive well-being. Well-being could be viewed with different
components, among them psychological well-being is a main factor, which is debatable.
Psychological well-being of an individual depends on his interaction with himself and the
society. Many researches have been carried out to find the relationship between various factors
and individuals psychological well-being. Elderly termed to be the most vulnerable population
in terms of mental health issues, as they face lot of problems related to health, economic
stability and difficulties in coping with the modern world. Individuals over 60 years are referred
to as elderly (WHO, 2019), their population is one billion and is projected to reach 2.1 billion
by 2050 around the world. The Mental health services in India are not standardized to satisfy
the elderly needs. India with 1.3 billion populations among which 27% are youth, in near future
the elderly population is going to be high in India. It is the need of the hour to direct these
youth population towards a positive elderly life. Thus, this study focuses on analysing the
impact of the saving habit and the expenditure of elderly in determining their psychological
well-being. For this empirical study, descriptive design using purposive sampling was adopted.
The researcher has collected data from elderly population living in Tauta Nagar, Thondamuthur
Road, Coimbatore and used the psychological well-being scale. The results of the study showed
monthly income and savings of the elderly positively influence the psychological well-being.
Whereas, monthly expenditure on the other hand doesn’t show any influence when kept as a
predictor variable.

Keywords: Economic Soundness, Mental Health, Elderly, Psychological Well-being,
Financial planning and management.
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INTRODUCTION

According to WHO (2022) World Mental Health Report, intellectual fitness isn’t a binary state;
we aren’t either mentally healthy or mentally ill, however intellectual fitness is a complicated
continuum with adjustments in situations from the high quality state of well-being to crippling
ranges of excessive emotional ache and suffering. Psychological well-being is the elementary
characteristic of intellectual fitness. Each individual at some point of time in this world needs
to expertise emotions like pleasure, happiness, cause in life, exhibiting productiveness and
healthful coping and problem determination mechanisms. Psychological well-being which
describes a person’s capacity for contentment, accomplishment, impulse stability, creative
reasoning, and ability to cope and recover from challenging moments, is the underlying
component of a sound mental health, Varied studies recommend that folks with excessive
mental wellbeing have a far better, healthier, and longer life- Gale, C. R., Cooper, C. (2014).
Decrease in mental wellbeing leads to biological changes like inflammation, low immune
function, excessive stress inner hormone secretion (poor growth emotion), muscle tightness,
type 2 diabetes, coronary heart diseases, body ache, and difference in sleep and appetite. Old
age is the age wherein one is close to the existence expectancy. According to WHO it's far
expected in 2030 that one in six human beings in the globe might have someone dwelling in
their 60s. Individuals who are 60 years and above are typically taken into considered as aged
(WHO 2019). Elderly peoples basic need include nutritious food, clothing, personal health care
and mental health care and financial security. But in reality many elders faces problems in
planning their retirement benefits or other financial savings. The NCOA (National Council for
Aging) predicts that 47 million elders struggle financially. Elderly people who able to prioritize
their needs and well planned for their financial needs with available sources of savings are
better in handling emergencies, experience more independent feeling, undergo less stress and
anxiety, and ultimately achieve their goals in life (Alsaad & Lazim, 2023; Salem, Ismail &
Mohammed, 2023).

The modifications or changes that occur in elderly which affect the psychological well-being

are classified as follows:
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Biological Cognitive Social Emotional
Modifications Modifications Modifications Modifications

e The inner
modifications
that arise
within the
frame include
alternate in-
frame mass, a
decline in
breathing
function, down
flip in the
kidney and
aerobic
vascular
system,
osteoporosis,
hearing loss,
visible
deterioration,
continual body
aches,
diabetes, high
blood pressure,
and stroke, etc.

e Cognitive
modifications
arise because
of harm to the
nerve cells in
the brain and
they constitute
to the
reminiscence
decline,
dementia,
Alzheimer’s
disease,
Parkinson’s
disease,
melancholy and
anxiety etc. -
M. Felez-
Nobrega, J.M.
Haro, (2022),
Lisa Engel, Yael
Bar, et.al.,
(2016).

e Elders have
problems
completing
their everyday
chores,
limitations to
accessing
health care and
fitness and
health
coverage, the
lack of the life
of a cherished
one, and end-
of-existence
preparation-
Srivastava, S.,
et al., (2021).

* The decline in
fitness both
physically and
mentally makes
the aged turn
out to be extra
dependent,
sense lonely,
disregarded,
financially
constrained,
have
attachment
needs, and
helpless -
Kenneth F.
Ferraro, Ya-ping
Su, (1999).

Figure 1: Modifications or changes that occur in elderly which affect the psychological well-

being among the elderly.

Along with the above modification the Economic soundness plays an important role in

affecting the Psychological well-being.

Economic Soundness

Aside the organic and bodily hassle, the aged confront economic distress, economic

dependence, and economic anxiety. Elders face trouble in how to make use of economic

resources - Li, W., & White, M. J. (2020). Even with careful planning, certain life

circumstances may necessitate the elderly to incur debt, pay arrears, have their property

repossessed or even face eviction. Poor psychological well-being, sleep disruption, and a

general decline in mental health are all associated with low economic soundness.
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Factors contributing to economic troubles in the elderly are lack of proper education, lack of

task opportunity, joint family, down charge or loan, financial scam and furthermore.
Studies showing elderly financial vulnerability:

* Out of many troubles which cause economic pressure fitness troubles or deterioration in
physical health condition had been tremendous - Lyons, A. C., & Kim, H. (2007).

* When the daily demand and age requirements aren’t met the elders begin to rely on
tremendous incomes members of the family for their needs and necessity- Khawar, S., &
Sarwar, A. (2021).

* The elders have own assets and different economic savings, the own circle of relatives, spouse
and children attempt to take gain of the elder's assets and sometimes the elders have few or no
trust worthy members, making elders victims of financial exploitation- Lachs, M. S., et.al.,
(2015)

* Some quantity of studies shows that each elderly male and elderly female have low mental

health in phrases of lifestyle satisfaction — Olena Hryhorivna, et.al., (2018).

* Elderly women are who are subjected to domestic house works suffer from diabetes,
hypertension and obesity and continue to do domestic house hold work throughout their lives-
Zunzunegui, M., (2015).

* On the authority of the National Statistical Office of India, Older ladies have a tendency to
be greater economically insecure and stay longer (live) than elderly men.

Studies showing elderly financial independent:

* Health and wealth have advanced command on monetary consumptions that too unexpected
fitness problems (physical ailment) regularly cause a decline in bodily activity and cause
disruption to well-being but emergency funds saved for sudden or unforeseen ailment reduces
the burden. - Buckland, J. (2018).

* The financially unbiased elders choose to lead a nuclear Lifestyle and control their finances

- Kapur, Radhika (2018).
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* Elders who got successful economic control competencies have more vanity and confidence

- Arellano, et.al. (2014).

* Elders with income security or profit protections fulfilled their important functions in life and
had more satisfied standard of living as their had planned for their financial needs in the young

adulthood stage.

» Elders who were financially wealth or secured participated in regular social activities and

socialized more - Kim, S. I. (2012).

We can deduce that elders with stable finances and those with unstable finances experience old
age very differently. Financial stability enables individuals to live comfortably during
retirement and other life stages without having to worry about running out of money. They
might have a stable income through pensions, investments, or savings, allowing them to pay
for housing, healthcare, and other requirements without sacrificing their standard of living. On
the other hand, older adults who are in financial difficulty usually face significant financial
difficulties. If their income is minimal or they haven't saved enough money for retirement, they
can have trouble making ends meet. They might have to make difficult decisions about which
requirements to pay for on their own and might even need to rely on government assistance
programmes or family members. Elderly women are subjected to domestic household work
more than what they are capable of themselves and some study also points the factors like
serious illness, limited mobility, theft and scam ,cognitive impairment and change in the elders
quality of life increases the risk for Age Associated Financial Vulnerability (AAFV). The
financial stability of an elderly individual can greatly impact their quality of life and sense of
security in their golden years. Hence this paper attempts to perceive the independent variable

which influences psychological well-being greater.
METHODS AND MATERIALS

Hypothesis:
1. The psychological wellbeing of elderly is being influenced by economic soundness
(monthly income and monthly expenditure).
2. There exists a relationship between psychological well-being and economic soundness
of elderly.
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This is a quantitative study using primary data. The goal of this study is to locate the effect on
Economic soundness and psychological well-being among the populace in Tauta Nagar,
Vadavalli, and Coimbatore. A descriptive design was used to interpret the information in order
to explain the urgent actual existence scenario of financial soundness effect on psychological
well-being; the information becomes accumulated from a set to inquire about the function of
the aged group in real life. The population of the study become all of the aged citizens of Tauta
Nagar (176 homes). The Sampling layout used was Purposive sampling; The Sample length
for this study is seventy-five respondents (75) (elderly residing in north Tautanagar,
Thondamuthur road, Vadavalli, Coimbatore). The study had inclusive and specific criteria’s.
SPSS 23 was used to interpret the information. The information accumulated was through
interview schedule and the interview schedule contained 2 parts, The Part 1 of the interview
schedule was a socio-demographic profile to evaluate the financial soundness, and Part 2 of
the interview schedule become a device to evaluate psychological well-being which was
developed by psychologist Carol D. Ryff, 18 object scale which is the shortened model of the
authentic forty-two object scale) and 6 sub-scales namely Autonomy, Environmental mastery,
personal growth), positive relation, purpose in life and self-acceptance. Number of items in the
interview schedule was 18 with an Answer Format: 1 = strongly agree; 2 = somewhat agree; 3
= a little agree; 4 = neither agree or disagree; 5 = a little disagree; 6 = somewhat disagree; 7 =

strongly disagree. And some questions in the head reverse scoring pattern.
LIMITATIONS

There are limitations in this study, the study is done with a small group of elderly (75 elderly
respondents) hence the results cannot be generalized, the elders are from one particular locality
hence generalization in other location and community might be different. The study may only
focus on a limited set of variables, such as financial stability, and may not consider other

important factors that could impact the elderly population.
RESULT

Monthly income and monthly expenditure were fixed as predictor variable to measure the
economic stability of the respondents. Using the psychological well-being 18 items scale the
overall score of the respondents were calculated for analysis purpose. To understand the

association between the predictor variables on psychological well-being a correlation test was
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performed and the impact of these on the dependent variable was measured using the multiple

regression analysis. The overall analysis of the study was performed using SPSS version 23.
Relation between Monthly Incomes on psychological well-being

Since the respondents are elderly and most of them don’t have any standardized monthly
income. The Researcher calculated the monthly income based on their savings, pensions and
income from their assets and further. Based on the above said criteria the monthly income were
categorized into three based on their ranges. The relation between the monthly income and the
overall psychological well-being score shows that the monthly income of the elderly person
has a positive influence on the psychological well-being (with r= 0.262). The results of the
regression show that for every 0.485 percent increase in monthly income will give a 1.753

percent increase in the psychological well-being of elderly.
Relationship between Monthly expenditure and psychological well-being

The monthly expenditure are calculated using their expenses they spend in a month for their
living, it includes health, food, clothing and other related activities. While computing the
relationship be-tween these two variables, it shows a negative correlation (with r=-0.015, p
value > 0.05). Since the p value is above .05 which means there is no relationship between
psychological well-being and monthly expenditure. The regression analysis shows that, a -
0.290 change in monthly expenditure will increase 1.753 psychological well-being, which is

very small and it doesn’t make any changes.

Thus the results from this study shows that the monthly income plays an important role in
deter-mining the psychological well-being of the elderly, whereas the monthly expenditure
doesn’t show any major changes in the dependent variable. The Result of this study is limited

to a small area; hence the results may vary when implemented with larger sample.
DISCUSSION & SUGGESTIONS

In India the aged populace has been growing since 1961, according to the Social statistics
Division of Government of India, the financial stability of elderly has grown from 47% (2004)
to 52% (2018), in India. This is feasible due to monetary literacy (planning, managing, and
monitoring expenses), low-threat saving schemes for the elderly, and increasing awareness in

creating of emergency funds which can be used when in need. And additionally, medical
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coverage up gradation can assist the aged to get first-class bodily and intellectual fitness care
at low-priced cost — Stacey Wood & Peter A. Lichtenberg (2017). We need to improve clinical
care, increase aged well-being, create age-pleasant habitats, and offer long-time period fitness
care thereby enhancing their existence. In order to overcome the economic burden, today’s
youth need to cautiously put money into systemic saving schemes, and plan for retirement, and
destiny economic financial savings have to be achieved timely. Elders must be taught to avail
tax and transportation reductions, and be cautious not to rely on people from taking economic
benefits especially their own significant family members. Intervention application for people
before retirement or before 60 years might lessen the societal issues they face in later life-
Carlsson, Christer (2017)". Promoting institutional remedies like group therapy in locations,
which the elderly live and acquire make the elderly sense extra safe, control comparable
struggles, spend time for leisure and recreational activity, discover new pals, and ease
melancholy and anxiety - Barde, S. (2020). Besides institutional remedy Geriatric physical
therapy can make the elderly achieve mobility of to carry out every day functioning and become
more energetic and independent and also reduce the risk of elderly fall - Keith G. Avin, (2015).
Promoting cures like this make the aged reduce their want for prescription medication, and lead

to a healthful existence for a longer length of time.
CONCLUSION

This study shows that the predictor variable - monthly income had an effect on the
psychological well-being, the elders got monthly income from pension plans, systemic saving
scheme, monthly rent from their own house or property rented to others or from close family
members. Slow profits have been related to low mental and vanity and overall well-being.
Income generators are protected in their own circle of relatives' and make important decisions
like education, employment, and relationships. The elderly who are not economically sound
are abused, left in isolation, now no longer given any position in their own family circle in
selection or decision making. The different predictor variable month-to-month expenditure did
now no longer have a big effect on the extent of mental well-being due to the fact elders did
now no longer spend their budget on amusement or leisure activity however offered their
finances to fundamental necessities and went for fundamental fitness screening/clinical
compliance and purchased prescription medicinal drugs wished and opted for sickness

prevention and staying healthful.
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