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Introducing a new concept: 
Psychological capital of older 
people and its positive effect on 
mental health
Yaping Xin  and Dan Li *

School of Public Administration, Sichuan University, Chengdu, Sichuan, China

Objective: This study aimed to explore the structure of psychological capital 
(PsyCap) and its positive effects on mental health among older people.

Methods: Study 1 used grounded theory to analyze the semi-structured 
interviewing data of 17 Chinese older people (60–96 years old) to develop a 
primary PsyCap questionnaire for older people. Study 2, respectively, applied 
exploratory factor analysis (EFA) with 198 Chinese older people (M  = 69.2; 
SD = 6.685) and confirmatory factor analysis (CFA) with 370 Chinese older people 
(M = 73.84; SD = 9.416) to test a seven-factor structure for PsyCap. Study 3 used 
328 participants (M  = 79.73; SD  = 9.073) to examine the correlation between 
PsyCap and mental health.

Results: Study 1 identified that PsyCap of older people contains ‘resilience,’ ‘self-
efficacy,’ ‘optimism,’ ‘ease and content,’ ‘gratitude and dedication, ‘wisdom,’ 
and ‘meaning in life’ and generated a primary seven-factor questionnaire. Study 
2 proved the overall and internal structure reliability of PsyCap were good 
(Cronbach’s alphas ranged 0.809 ~ 0.935), and the seven-factor measurement 
model fitted the data well (χ2/df  = 2.07, RMSEA = 0.05, RMR = 0.05, CFI = 0.95, 
IFI = 0.95, TLI = 0.94, NFI = 0.91). The PsyCap scale was also proved to an excellent 
convergent validity, discriminant validity, calibration validity, and measurement 
invariance across different groups. Study 3 found that PsyCap and its seven 
factors significantly correlated with depression (r = −0.419 ~ −0.163, p < 0.01) after 
controlling the demographic variables.

Conclusion: These findings provide a reliable and valid assessment for quantitative 
empirical research of PsyCap among older people and show significant impacts 
on mental health among older people, which offers new insight into improving 
mental health from the perspective of positive psychology.
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Introduction

Psychological capital (PsyCap) refers to ‘an individual’s positive psychological state of 
development’ that includes various positive psychological elements, which brings individuals 
strong competitive advantages by investing and developing ‘who you are’ (Luthans et al., 2007). 
As a higher-order construct of psychological resources, PsyCap plays an vital role in improving 
mental health, well-being, and life satisfaction (Luthans et  al., 2013; Azimi, 2014; 
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Youssef-Morgan and Luthans, 2015) and also decreasing personal 
stress, anxiety, and depression (Avey et al., 2011; Rahimnia et al., 
2013). It can be seen that PsyCap has positive effects on improving 
individual mental health, which provides a new theoretical perspective 
(i.e., positive psychology) to improve older adults’ mental health and 
social development.

World Health Organization (2015) has emphasized the 
importance of older adults’ intrinsic capacity (including positive 
psychological factors) on physical and mental health in the World 
report on ageing and health. However, a latest scoping review have 
analyzed that existing studies focus more on effects of physiological 
and social factors on mental health of older people (Murniati et al., 
2022). Only some studies have found that positive affect, personality 
traits, and psychological strength are associated with mental health of 
older people (Steptoe et al., 2008; Windsor et al., 2015; Bedaso and 
Han, 2021), while more other positive psychological resources get 
little attention. As the psychosocial developmental theory suggested, 
the psychological stage of old age is characterized by using all the 
positive psychological elements (wisdom, optimism, resilience, 
autonomy, self-esteem, etc.) to balance negative elements from the 
past and future (shame, fear, despair, regret, etc.) to achieve ego 
integrity (Erikson et al., 1994). Therefore, this study aims to introduce 
a new concept (i.e., PsyCap) to reflect the inner positivity of older 
people and enrich the literature on improving their mental health.

PsyCap has been widely concerned with organizational behaviors 
and management as an essential resource beyond human and social 
capital. In early research, the measurement of PsyCap mainly revolves 
around various personality traits, like self-esteem, self-efficacy, control 
points, emotional stability, neuroticism, extroversion, openness, 
affinity, and responsibility (Goldsmith et al., 1997; Letcher, 2003; Cole, 
2006). With the rise of positive organizational behavior (POB), studies 
gradually focus on individuals’ positive psychological states, such as 
hope, optimism, and resilience (Luthans et al., 2005). Furthermore, 
POB still developed a set of strict scientific standards for screening 
PsyCap components that must meet the scientific criteria of being 
theory and research-based, measurable, state-like or developmental, 
and related to work performance outcomes (Avey et  al., 2010). 
Following the standards of POB, Luthans et al. (2007) and his group 
developed a 24-item PsyCap Questionnaire (PCQ-24) to measure 
hope, optimism, resilience, and self-efficacy (HERO) of employees. 
Many studies have tested the reliability and effectiveness of PCQ-24 
and also found its positive effects on promoting work satisfaction, 
organizational behaviors, and work performance (Nolzen, 2018; 
Donaldson et al., 2020).

As Table 1 presented, some scholars have found different PsyCap 
components in other research objects in workplace, and these new 
PsyCap scales have good reliability and validity. For the organizational 
managers, mindfulness also had a same positive effects to relieve their 
anxiety, depression, and cynicism as HERO (Roche et  al., 2014). 
Studies of entrepreneurs suggested that their PsyCap also included 
courage, wisdom, innovation, and flexibility, which positively impact 
various dimensions of entrepreneurial success (Bockorny and Youssef-
Morgan, 2019). Similarly, an expanded PsyCap archetype of sports 
employees, labeled A-HERO (A means authenticity), was explored 
and examined in American sports organizations (Kim et al., 2021). 
Besides, studies also found four other elements of PsyCap (i.e., 
tolerance, respect, modesty, and dedication) among Chinese college 
teachers (Bin and Zhu, 2020).

On the other hand, some studies shifted the focus from the 
workplace and began to pay attention to PsyCap and the social 
development of other people. For example, tolerance and gratitude 
played a same role in improving perceived social support and 
decreasing loneliness of adolescents as resilience, optimism, and self-
efficacy (Ren and Ji, 2019). The PsyCap of volunteers was composed 
of responsibility, gratitude, self-efficacy, resilience, and hope, and these 
resources significantly affected their voluntary motivation and 
behaviors (Xu et al., 2021). In addition, studies found self-acceptance 
was a special element of PsyCap among disabled people, which helps 
them improve employability (Xu and Yu, 2019). These studies have 
demonstrated that the PsyCap theory has been applied to 
non-organization fields, and its dimensions and measurements vary 
across different groups and cultures.

Although existing studies have developed various types of PsyCap 
scales for different groups of people, there is no available scale for 
measuring PsyCap in older age groups. There are two reasons for 
developing a new PsyCap scale for Chinese older people rather than 
adapting existing scales. First, older adults are isolated from the formal 
social organization by the retirement system, which leads to great 
changes in individual psychological characteristics and behaviors 
(Riley and Riley, 1994; Hagestad and Uhlenberg, 2005). Some special 
positive resources of older people, including the sense of mastery and 
coherence, expectancy of control, and spiritual intelligence (Wells and 
Kendig, 1999; Windle et al., 2008; Sargent-Cox et al., 2012; Jafari and 
Hesampour, 2017) cannot be measured by those PsyCap scales based 
on work (study) performance. Second, this study focuses on Chinese 
older people, and it is necessary to consider the variations of PsyCap 
elements and scales across different cultural backgrounds. Studies 
have revealed that wisdom and gratitude are two unique dimensions 
of the PsyCap construct in Asian culture (Ashraf and Khan, 2017), 
while spirituality and courage are considered PsyCap elements in 
African culture (Dhir and Sharma, 2020). Therefore, this study plans 
to develop a new effective measurement tool to measure PsyCap of 
Chinese older people and examine the positive effect of PsyCap on 
mental health.

Method and results

This study included three parts. Study 1 aimed to use the method 
of grounded theory to identify the components of PsyCap for Chinese 
older people and generate a pool of items that measure the dimensions 
of older people’s PsyCap. Study 2 planned to examine the initial factor 
structure of PsyCap for Chinese older people and test the reliability 
and validity of the PsyCap questionnaire through quantitative 
research. Study 3 was used to examine the relationship between 
PsyCap and mental health.

Study 1

Participants

This study adopted theoretical sampling and semi-structured 
interviews to collect in-depth qualitative data about the psychological 
strengths of Chinese older people and finally selected 17 participants 
with positive performances in psychological status, behaviors, 
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cognition, and social life. The average age of participants was 75.5 years 
old, and their ages ranged from 60 to 96 years old. 41.2% of them were 
male, and 58.8% were female. According to their education level, 
47.1% of participants were in senior high school and above. Their 
pre-retirement occupations included professors, civil servants, 
researchers, soldiers, engineers, teachers, nurses, workers, and farmers.

Measurements

The semi-structured interviews usually used open-ended 
questionnaires. This study focused on the following questions about 
older people: (a) How did you  adjust to the life changes around 
retirement, including health, interpersonal relationships, income, time 
use, and life goals? (b) How did you think about and deal with the 
troubles, challenges, or difficulties in your retired life? (c) What are 
psychological strengths important to help you maintain a positive life? 
(d) What do you  think about being older, getting diseases, losing 
functional abilities, and even facing death? The interviews lasted 45 
to 90 min.

Procedures

This study first finished coding analysis of the qualitative data 
based on the grounded theory, which was used to compare incidents 
and elements, integrate categories, and construct theory from the 
investigation data (Shah and Corley, 2006). Corbin and Strauss (1990) 
divided the coding process into three steps: open coding, axial coding, 
and selective coding. Following these three kinds of coding analysis, 
this study used the software of Nvivo 11 to identify critical components 
of PsyCap among Chinese older people. Based on these results, this 
study invited some experts in the field of psychology and gerontology 
to generate a pool of items that measure the dimensions of older 
people’s PsyCap and compiled a primary PsyCap questionnaire.

Results

PsyCap of Chinese older people refers to the measurable and 
exploitable psychological resources promoting older adults’ health and 
social development. Results of coding analysis found that the PsyCap 
structure contained seven elements: (1) Resilience: adapting to new 
changes and bouncing back from adversity (Luthans, 2002). (2) Self-
efficacy: keeping confidence to finish some challenging tasks in daily 
life (Stajkovic and Luthans, 1998). (3) Optimism: making positive 
expectations for the future (Luthans et al., 2007). (4) Contentment and 
happiness: perceiving the present situation as enough and entire and 
then generating true happiness in spirit (Cordaro et al., 2016). (5) 
Gratitude and dedication: feeling grateful for others’ help (gifts) and 
helping others selflessly (Emmons et al., 2019). (6) Wisdom: handling 
things with rich knowledge and performing rationally (Luthans et al., 
2007). (7) Meaning in life: perceiving self-importance and 
understanding life goals and missions (Steger et al., 2006).

Based on the results of qualitative analysis, this study generated a 
pool of items that measure the dimensions of older people’s PsyCap by 
referring to some mature scales of positive psychology (Webster, 2003; 
Steger et al., 2006; Ke et al., 2009; Zhang et al., 2010). An expert group 
in psychology and gerontology were invited to review and revise the 
appropriateness of the dimension construction and item selection of 
the PsyCap questionnaire for Chinese older people. Finally, the initial 
version of the PsyCap questionnaire includes seven dimensions, each 
with six items of questions. Each question is a self-report item and is 
scored on a Likert five-point scale.

Study 2

Participants

This study carried out two rounds of random sampling surveys 
with the permission of the Civil Affairs Bureau of provincial capital 

TABLE 1 PsyCap scales of different research objects in the previous studies.

Authors Objects PsyCap components Reliability Correlated variables

Luthans et al. (2007) Employees
Hope, optimism, self-efficacy, and 

resiliency
Cronbach’s α was 0.881

Work attitudes, behaviors, and 

performance

Roche et al. (2014) Managers
Mindfulness, hope, efficacy, 

resilience, and optimism
Cronbach’s α was 0.840

Anxiety, depression, and 

cynicism

Bockorny and Youssef-

Morgan (2019)
Entrepreneurs

Courage, hope, efficacy, resilience, 

and optimism
Cronbach’s α was 0.812 Entrepreneurial success

Ren and Ji (2019) Adolescents
Resilience, optimism, tolerance, 

gratitude, self-efficacy
Cronbach’s α was 0.880

Perceived social support and 

loneliness

Xu and Yu (2019) Disabled people
Self-acceptance, hope, optimism, 

and resilience
Cronbach’s α was 0.860 Employability

Bin and Zhu (2020) College teachers

Tolerance, respect, modesty, 

dedication, confidence, hope, and 

resiliency

Cronbach’s α was 0.955 /

Kim et al. (2021) Sport employees
Authenticity, hope, efficacy, 

resilience, and optimism
Cronbach’s α was 0.862 Creative work behaviors

Xu et al. (2021) Volunteers
Responsibility, gratitude, self-

efficacy, resilience, and hope
Cronbach’s α was 0.857

Volunteering motivation and 

behaviors
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cities (including Chengdu, Xi ‘an, and Kunming) in western China. 
All the respondents were over 60 years old and could answer all the 
questions. Participants provided their informed consent and 
volunteered to participate in this interview without compensation. 
The basic information of participants in the two waves was showed in 
Table 2.

Sample 1 was used to finish the exploratory factor analysis (EFA) 
which covered 200 older people and screened out 198 valid 
questionnaires. The average age of participants was 69.2 years old, with 
their age range of 60-92 years. 40.9% of participants were male, and 
59.1% were male. 76.8% of participants had a couple, and 23.2% were 
single in marriage. As for educational level, 27.3% of participants were 
in undergraduate and above, 16.2% were in junior college, 14.1% were 
in senior high school, 24.2% were in junior high school, and 18.2% 
were in primary school and bottom.

Sample 2 was used to finish the confirmatory factor analysis 
(CFA) and covered 400 older people, and screened out 370 valid 
questionnaires. The average age of participants was 73.84 years old, 
and their age range was 60–99 years. 44.6% of participants were male, 
and 55.4% were female. 62.2%of participants had a couple, and 37.8% 
were single in marriage. As for educational level, 21.4% of participants 
were in undergraduate and above, 12.7% were in junior college, 14.6% 
were in senior high school, 20.3% were in junior high school, and 
31.1% were in primary school and illiterate.

Measurements

Psychological capital was measured by the initial PsyCap 
questionnaire constructed in Study 1, including seven dimensions. 
Each dimension had six self-reported questions, and every question 
was evaluated by a Likert 5-point scale, from ‘very disagreeable’ to 
‘very agreeable.’ The Cronbach’s alpha for psychological capital 
was 0.927.

Depression was measured using the shortened version of the 
Center for Epidemiologic Studies Depression Scale, which comprises 
nine questions (CES-D9, Santor and Coyne, 1997). Participants were 
required to evaluate their feelings and emotions in the past week, such 
as ‘did you feel sad?’, ‘was your sleep restless?’ etc. All these questions 
had three choices given to the respondents: ‘hardly ever,’ ‘sometimes,’ 
and ‘often,’ measured by scores 1, 2, and 3, respectively. This study used 
a total score of nine questions to measure depression. The Cronbach’s 
alpha for depression was 0.795.

Single-item self-rated health is a cost-effective measurement 
technique that reflects older people’s disease/functional health status 
(Meng et  al., 2014). Thus, this study used the question, ‘How do 
you rate your health at present?’ to measure older people’s self-rated 
health. There were five levels of subjective health status: ‘very 
unhealthy,’ ‘unhealthy,’ ‘moderately healthy,’ ‘healthy,’ and ‘very healthy,’ 
measured by scores 1, 2, 3, 4, and 5, respectively.

Studies have demonstrated that the single-item life satisfaction 
measures performed very similarly to the multiple-item satisfaction 
with life scale (Cheung and Lucas, 2014). Thus, this study measured 
older people’s life satisfaction by the question, ‘How do you rate your 
life at present?’ There were five levels of subjective life satisfaction: 
‘very unsatisfied,’ ‘unsatisfied,’ ‘moderately satisfied,’ ‘satisfied,’ and 
‘very satisfied,’ measured by scores 1, 2, 3, 4, and 5, respectively.

Social participation refers to a person’s involvement in activities 
that interact with others, which can be assessed by questions focusing 
on the frequency of participation in social activities (Howrey and 
Hand, 2019). This study used the question, ‘How often do 
you participate in social activities (including family life, social contact, 
hobby and sport, volunteering and civic activities, etc.)?’ This question 
had five choices given to the respondents: ‘every day, ‘not every day, 
but once a week at least,’ ‘not once a week, but once a month at least,’ 
‘not once a month, but once 3 months at least,’ and ‘never,’ measured 
by scores 1, 2, 3, 4, and 5, respectively.

Analytical approaches

SPSS 21.0 software and AMOS 21.0 software were used for 
statistical analysis. Among them, SPSS 21.0 software was used to finish 
the exploratory factor analysis, reliability analysis, and criterion-
related validity test, and AMOS 21.0 software was used to complete 
the confirmatory factor analysis.

EFA is an excellent tool to reveal the interrelations among more 
extensive measures of observed attributes and extract a smaller 
number of common factors to represent these interrelations (Fabrigar 
and Wegener, 2011). These interrelations essentially represent some 
internal attributes that are unobservable characteristics of people on 
which people differ in extent or degree, which also can be called latent 
variables (Tucker and MacCallum, 1997). Therefore, this study 
adopted the principal component analysis model and Sample 1 to 
complete the EFA to assess the construct validity to identify the critical 
components of PsyCap. Measurement items generally can be revised 
according to the results of EFA.

CFA is a type of structural equation modeling (SEM) that deals 
specifically with measurement models, that is, the relationships 
between observed measures or indicators (e.g., test items, test scores, 
behavioral observation ratings) and latent variables or factors (Brown 
and Moore, 2012). Therefore, this study adopted the SEM and Sample 

TABLE 2 Demographic characteristics of participants.

Variables N (%)/Mean ± SD

Sample 1 
(n = 198)

Sample 2 
(n = 370)

Sample 3 
(n = 328)

Age Mean ± SD 69.2 (6.685) 73.84 (9.416) 79.73 (9.073)

Gender
Male 40.9% 44.6% 47%

Female 59.1% 55.4% 53%

Marriage
Single 23.2% 37.8% 41.2%

Married 76.8% 62.2% 58.8%

Education

Undergraduate 

and above

27.3% 21.4% 14.4%

Junior college 16.2% 12.7% 7.6%

Senior high 

school

14.1% 14.6% 14.9%

Junior high 

school

24.2% 20.3% 13.4%

Primary school 

and illiterate.

18.2% 31.1% 49.7%
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2 to complete the CFA to assess the construct validity to examine the 
structure of PsyCap.

Results

EFA
The reliability analysis of Sample 1 showed that the scale’s overall 

Cronbach’s Alpha was 0.927 (α > 0.7), which meets the reliability test 
standard. The results of the Bartlett spherical test were significant 
(χ2  = 3264.819, p  < 0.000, DF = 351), and the value of KMO 
(KMO = 0.870) is larger than 0.7. These results show that the scale is 
suitable for the EFA of 42 items. Thus, this study used principal 
component analysis and the maximum variance method to finish 
EFA. To get a more balanced and better factor structure, this study 
excluded 14 items whose factor load was less than 0.6 and whose 
cross-factor load was larger than 0.4. The remaining 28 items were put 
into the model of EFA again, and the final results generated seven 
factors: meaning in life, contentment and happiness, optimism, 
resilience, wisdom, gratitude and dedication, and self-efficacy. The 
results of the Bartlett spherical test were significant (χ2 = 3392.305, 
p < 0.000, DF = 378), and the value of KMO (KMO = 0.874) is larger 
than 0.7. The total explanatory variation of 7 factors was 72.971%, and 
other indexes (e.g., factor loading, commonality, and rotated 
eigenvalues) were shown in Table 3.

CFA
Based on the EFA, this study set SEM to finish the CFA of the 

revised questionnaire using Simple 2. The results of SEM (in Figure 1) 
with seven factors showed that χ2/df was between 2 and 3 (χ2/df = 2.07), 
the value of root-mean-square error of approximation (RMSEA) 
was more than 0.08 (RMSEA = 0.05), the value of root mean square 
residual (RMR) was less than or equal to 0.05 (RMR = 0.05), the values 
of comparative fit index (CFI), incremental fit index (IFI), Tucker-
Lewis index (TLI), and normed fit index (NFI) were more than 0.9 
(CFI = 0.95, IFI = 0.95, TLI = 0.94, NFI = 0.91). Thus, this measurement 
model provided a good fit for the observed data. In addition, each item 
had a high load on the corresponding factors (the standardized load 
is between 0.65 ≤ 0.95, and the value of p < 0.001).

Reliability
Internal consistency for the total scale usually can be evaluated by 

Cronbach’s alpha (Polit and Beck, 2010). Thus, this study adopted the 
reliability analysis model to finish the reliability analysis of 
questionnaires. Based on the EFA, the revised questionnaire covered 
seven factors and 28 items generated. Reliability analysis results 
showed that the overall Cronbach‘s alpha of the revised PsyCap scale 
was 0.931 (α > 0.7). Meanwhile, Cronbach‘s alphas of meaning in life, 
contentment and happiness, optimism, resilience, wisdom, gratitude 
and dedication, and self-efficacy were 0.935, 0.875, 0.897, 0.876, 0.869, 
0.809, and 0.870, respectively (shown in Table 4). All the reliability 
coefficients were higher than 0.7, which indicates that the overall 
reliability and internal structure reliability of PsyCap among older 
people are good.

Measurement invariance refers to members of different 
populations with the same standing on the measured construct 
receiving the same observed score on the test, which is generally 
assessed by the method of CFA (Schmitt and Kuljanin, 2008). 

Therefore, this study set a multi-group SEM to test the measurement 
invariance of the revised PsyCap scale across male (N = 165) and 
female (N = 205) groups. As Table 5 presented, all the models fit the 
observed data well. Results showed that model 1 (p  = 0.519) and 
model 2 (p = 0.428) rejected the group difference hypothesis, and 
model 3 (p = 0.009) and model 4 (p = 0.000) accepted the hypothesis. 
Thus, the revised PsyCap scale had good configural and 
metric invariance.

Validity
Convergent validity refers to the extent of the correlations 

between multiple indicators that measure the same latent construct 
(Carlson and Herdman, 2012). When all the standardized loadings 
of items are larger than 0.7 (p  < 0.01), all the average variance 
extracted (AVE) of constructs are larger than 0.5, and all the 
construct reliability (CR) of constructs are larger than 0.7, the 
convergent validity of the scale is good (Hair et  al., 2009). The 
results of the standardized loadings, AVE, and CR of the revised 
PsyCap scale are presented in Table 4. All the values of AVE were 
larger than 0.5, and all the values of CR were larger than 0.7. Most 
standardized loadings of items were larger than 0.7, while only four 
were nearly 0.7. Therefore, these results show that the revised 
PsyCap scale has good convergent validity.

Discriminant validity refers to the extent to which one construct 
differs from one another empirically, which is usually assessed by the 
Fornell-Larcker criterion (Rönkkö and Cho, 2022). When the square 
root of the AVE of one construct is larger than the correlations 
between it and other latent constructs, the discriminant validity of this 
construct is good (Fornell and Larcker, 1981). Therefore, this study 
adopted the Fornell-Larcker criterion analysis to assess the 
discriminant validity of seven PsyCap constructs. Results showed that 
all the √AVEs of optimism, resilience, wisdom, gratitude and 
dedication, contentment and happiness, meaning in life, and self-
efficacy were larger than 0.7, and all the correlation coefficients were 
smaller than 0.7 (see Table 6). It means the revised PsyCap scale has 
good discriminant validity.

Criterion validity evaluates how accurately a test measures the 
outcome it was designed to measure. One of the simplest ways to 
assess criterion-related validity is to compare it to a known standard 
(Nikolopoulou, 2022). After controlling the demographic variables, 
such as age, gender, marriage, and education, the scores of PsyCap and 
its seven factors were positively related to social participation 
(r = 0.14 ~ 0.41, p < 0.01), self-rated health (r = 0.16 ~ 0.52, p < 0.01), 
and life satisfaction (r  = 0.22 ~ 0.65, p  < 0.01) of older people and 
negatively correlated with depression (r = −0.71 ~ −0.24, p < 0.01). In 
addition, the effects of total PsyCap on criterion-related variables were 
greater than seven factors (see Table 7). Therefore, the PsyCap scale 
for older people has good calibration validity.

Study 3

Participants

This study carried out two rounds of random sampling surveys 
with the permission of the Civil Affairs Bureau of provincial capital 
cities (including Chengdu, Xi ‘an, and Kunming) in western China. 
All the respondents were over 60 years old and could answer all the 
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questions. Participants provided their informed consent and 
volunteered to participate in this interview without compensation. 
This study interviewed 350 older people and screened out 328 valid 
questionnaires (basic information of Sample 3 see in Table 2). The 
average age of the subjects was 79.73 years, ranging from 60 to 
99 years old. 47% of the participants were male, and 53% were 
male. 58.8% of the respondents are married, and 41.2% are single. 
As for educational level, 14.4% of participants were in 
undergraduate and above, 7.6% were in junior college, 14.9% were 

in senior high school, 13.4% were in junior high school, and 49.7% 
were in primary school and illiterate.

Measurements

Psychological capital was measured by the revised PsyCap 
questionnaire constructed in Study 2, including seven dimensions. Each 
dimension had four self-reported questions, and every question was 

TABLE 3 Results of the principal components analysis of 28 items (N = 198).

Items Factors

1 2 3 4 5 6 7

I’m always looking to find my life’ purpose 0.894

I’m searching for meaning of my life 0.864

I’ve found something that makes my life feel meaningful 0.844

I’ve discovered a satisfying goal of my life 0.781

At this point in my life, I find it easy to laugh at my mistakes 0.824

I prefer just to let things happen rather than try to understand 

why they turned out that way

0.813

I can chuckle at personal embarrassments 0.799

It is better not to know too much about things that cannot 

be changed

0.791

I can always see the bright side of things 0.831

I expect good ending for everything 0.822

I think life is always good 0.711

I think there are many good people in society 0.693

When I feel stressed, I cannot sleep well or eat well 0.848

When things are going bad, I tend to get down in the dumps 0.844

Bad experiences easily leave me depressed for a long time 0.759

I feel myself very tired of living 0.737

Reviewing my past helps gain perspective on current concerns 0.833

Reliving past accomplishments in memory increases my 

confidence for today

0.815

Recalling my earlier days helps me gain insight into important 

life matters

0.814

I reminisce quite frequently 0.625

I’m so grateful for what life has given me 0.761

I’ll find a way to give back to those who helped me 0.715

I believe the value of life lies in dedication 0.770

Solving the problems of my family is my duty 0.710

I can always take care of myself 0.790

I think I have enough power to cope with problems 0.770

Most of the time, I feel confident 0.710

I always keep my life organized 0.615

Eigenvalues 9.067 3.008 2.464 2.197 1.465 1.158 1.075

Explain the percentage of variation 32.381 10.742 8.802 7.837 5.232 4.137 3.839

Factor name
Meaning in 

life

Contentment 

and happiness
Optimism Resilience Wisdom

Gratitude 

and 

dedication

Self-

efficacy
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evaluated by a Likert 5-point scale, from ‘very disagreeable’ to ‘very 
agreeable.’ The Cronbach’s alpha for psychological capital was 0.939.

Depression was also measured using the shortened version of the 
Center for Epidemiologic Studies Depression Scale (CES-D9, Santor 
and Coyne, 1997). This study used a total score of nine questions to 
measure depression. The Cronbach’s alpha for depression was 0.858.

Analytical approaches

The linear regression model is a common analytical method to test 
the linear relationship between the continuous dependent variable and 
the predictors (Poole and O’Farrell, 1971). Thus, this study used SPSS 
21.0 software to set the linear regression model to test the relationship 
between depression and PsyCap.

Results

Before conducting correlation analysis, Harman’s single-factor 
method was used to test whether there were common method biases 

between independent variables and dependent variables in Sample 3. 
Results showed that the percentage of variance interpretation of the 
first common factor was 22.62%, which was less than 40% of the 
critical value. Therefore, there is no serious problem of common 
method biases in the survey data obtained in this study.

According to the scatter point diagram results, meaning in life, 
contentment and happiness, optimism, resilience, wisdom, gratitude 
and dedication, self-efficacy, and total PsyCap had a linear relationship 
with depression, respectively. The results of linear regression models 
are presented in Table 8. After controlling the demographic variables 
(e.g., age, gender, marriage, and education), the total PsyCap and its 
seven elements were negatively correlated with depression 
(r = −0.419 ~ −0.163, p < 0.01). Therefore, PsyCap has a positive effect 
on the mental health of older people.

Discussion

Based on a literature review and semi-structured interviews of 
Chinese older people, this study developed a primary PsyCap 
questionnaire and subsequently collected 896 questionnaires of 

FIGURE 1

Results of SEM for psychological capital of older people. RMSEA, root-mean-square error of approximation; RMR, root mean square residual; CFI, 
comparative fit index; IFI, incremental fit index; TLI, Tucker-Lewis Index; NFI, normed fit index.
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older people to finish EFA, CFA, and the criterion-related validity 
test. Results demonstrated that older people’s PsyCap is composed 
of meaning in life, contentment and happiness, optimism, 
resilience, wisdom, gratitude and dedication, and self-efficacy. The 

scale of the seven-factor structure included 28 items and showed 
good construct validity and reliability. Findings also showed that 
total PsyCap and its seven factors significantly improve mental 
health of older adults.

TABLE 4 Results of reliability and validity of the revised PsyCap scale (N = 370).

Items Standardized 
loadings

AVE CR Cronbach’s alpha The overall 
Cronbach’s alpha

Optimism

O1 0.840**

0.693 0.900 0.897

0.931

O2 0.895**

O3 0.760**

O4 0.828**

Resilience

R1 0.725**

0.646 0.879 0.876
R2 0.764**

R3 0.882**

R4 0.835**

Wisdom

W1 0.650**

0.639 0.875 0.869
W2 0.847**

W3 0.829**

W4 0.853**

Gratitude and 

dedication

G1 0.692**

0.523 0.814 0.809
G2 0.688**

G3 0.747**

G4 0.763**

Contentment and 

happiness

C1 0.815**

0.638 0.875 0.875
C2 0.758**

C3 0.842**

C4 0.776**

Meaning in life

M1 0.918**

0.788 0.937 0.935
M2 0.948**

M3 0.789**

M4 0.887**

Self-efficacy

S1 0.836**

0.633 0.873 0.87
S2 0.801**

S3 0.839**

S4 0.698**

*Represents a significance level of p < 0.05; **Represents a significance level of p < 0.01. AVE, the average variance extracted; CR, construct reliability.

TABLE 5 Results of measurement invariance assessment (N = 370).

Model χ2 df p CFI TLI RMSEA AIC

Model 1: Configural 

invariance
20.037 21 0.519 0.925 0.917 0.046 1589.026

Model 2: Metric 

invariance
50.136 49 0.428 0.925 0.920 0.045 1563.126

Model 3: Scalar 

Invariance
109.657 77 0.009 0.921 0.918 0.046 1566.646

Model 4: Residual 

Invariance
189.879 105 0.000 0.913 0.914 0.047 1590.868

RMSEA, root-mean-square error of approximation; CFI, Comparative Fit Index; TLI, Tucker-Lewis Index; AIC, Akaike’s information criterion.
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Compared with existing research, optimism, resilience, and self-
efficacy also were found in the PsyCap among older people, which can 
be  regarded as the cross-cultural and cross-group PsyCap. The 
concepts and theoretical mechanisms of optimism, resilience, and self-
efficacy have been discussed much in the existing studies (Youssef-
Morgan and Luthans, 2015; Luthans and Youssef-Morgan, 2017). For 
older people, PsyCap also has a broadening effect on positive affective 
states in times of adversity, cultivates positive and constructive 
memories that contribute to health, and facilitates positive cognitive 
appraisals of life events.

In addition, this study still discovered some unique elements of 
PsyCap among older people, including the meaning in life, 
contentment and happiness, gratitude and dedication, and wisdom. In 
other studies, these elements were also considered as internal positive 
psychological advantages which promote individuals’ quality of life, 
interpersonal relationships, and social development (Snyder and 
Lopez, 2001; Peterson and Seligman, 2004; Luthans et al., 2007). For 
older people, these unique types of PsyCap have a close connection 
with the characteristics of their life experiences, which can 
be explained by three psychological mechanisms of socioemotional 
selectivity theory.

First, the limitation of perceived time makes older people pay more 
attention to the development of self-concept than information seeking 
(Carstensen, 1995). The meaning in life as a critical part of self-concept 
plays a role in activating older people a solid motivation to survive, 
confirmed by some interviewed older people with diseases and 
disabilities. Second, the limitation of perceived time also generates 
positive effects on memory, which can older adults tend to remember 

positive information and life experiences (Charles et al., 2003). There are 
some similar findings in the survey that many older people deeply 
remember others’ help and try to transform the emotion of gratitude into 
positive life attitudes and behaviors. Third, the limitation of perceived 
time also changes the attentional content of older people, making them 
focus on savoring the moment instead of future goals (Carstensen and 
Hershfield, 2021). Most participants rarely discuss futural plans and 
always emphasize the happiness in their current life. It is a reasonable 
explanation for the replacement of ‘hope’ by ‘contentment and happiness’ 
in the elements of PsyCap among older people.

Finally, this study demonstrated some positive outcomes of 
PsyCap among older people. As the existing research suggested, 
PsyCap positively affects health promotion (Luthans et  al., 2013; 
Azimi, 2014). This study also reported similar findings that PsyCap 
improves the satisfaction of physical health and decreases the 
depression of older people. On the other hand, the positive effects of 
PsyCap on individual development have been proved, such as 
promoting interpersonal relationships, working performance, and 
volunteering behaviors (Newman et al., 2014; Krasikova et al., 2015; 
Xu et al., 2021). In this study, this positive effect is manifested by 
promoting the social participation of older people, including formal 
and informal social activities. At last, this study still found that PsyCap 
has a significant impact on increasing the life satisfaction of older 
people, which is similar to other studies (Avey et al., 2010; Jafari and 
Hesampour, 2017). In conclusion, PsyCap positively impacts many 
aspects of older people.

Some shortcomings of this study need to be noted. First, thanks 
to the epidemic of COVID-19 and the lack of older adults’ contact 

TABLE 6 Fornell-Larcker criterion analysis of the revised PsyCap scale (N = 370).

√AVE
r

1 2 3 4 5 6 7

1. Optimism 0.832

2. Resilience 0.520** 0.804

3. Wisdom 0.361** 0.139** 0.799

4. Gratitude and dedication 0.552** 0.364** 0.507** 0.723

5. Contentment and happiness 0.595** 0.398** 0.171** 0.597** 0.798

6. Meaning in life 0.293** 0.159** 0.444** 0.530** 0.264** 0.888

7. Self-efficacy 0.630** 0.518** 0.521** 0.600** 0.384** 0.524** 0.796

*Represents a significance level of p < 0.05; **Represents a significance level of p < 0.01. √AVE, the square root of the average variance extracted; r, the correlations.

TABLE 7 Results of correlations between PsyCaps and other variables (N = 370).

PsyCaps Depression Social participation Self-rated health Life satisfaction

Optimism −0.661** 0.301** 0.485** 0.653**

Self-efficacy −0.612** 0.406** 0.477** 0.527**

Resilience −0.651** 0.279** 0.451** 0.553**

Wisdom −0.238** 0.144** 0.159* 0.215**

Gratitude and dedication −0.487** 0.247** 0.269** 0.531**

Contentment and happiness −0.483** 0.243** 0.346** 0.470**

Meaning in life −0.384** 0.290** 0.355** 0.328**

Total PsyCap −0.710** 0.392** 0.521** 0.653**

*Represents a significance level of p < 0.05; **Represents a significance level of p < 0.01. Control variables: age, gender, marriage, education.
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TABLE 8 Relationships between PsyCaps and depression (N = 328).

Dependent 
variable

Depression

Model 1 2 3 4 5 6 7 8 9

Control variables

1. Gender −0.136** −0.107** −0.136** −0.150** −0.150** −0.122** −0.127** −0.126** −0.130**

2. Age 0.197** 0.251* 0.130** 0.226** 0.165** 0.157** 0.221** 0.137** 0.162**

3. Marriage 0.252** 0.166** 0.191** 0.221** 0.222** 0.209** 0.223** 0.232** 0.163**

4. Education −0.216** −0.228** −0.165** −0.204** −0.189** −0.175** −0.225** −0.174** −0.165**

Independent variables

1. Optimism −0.393**

2. Self-efficacy −0.392**

3. Resilience −0.296**

4. Wisdom −0.163**

5. Gratitude and 

dedication
−0.290**

6. Contentment and 

happiness
−0.216**

7. Meaning in life −0.238**

8. PsyCap −0.419**

R2 0.217 0.363 0.347 0.293 0.229 0.284 0.253 0.256 0.368

F 25.298 41.543 40.248 31.640 22.956 30.268 25.948 26.432 44.029

*Represents a significance level of p < 0.05; **Represents a significance level of p < 0.01.

information, this study cannot conduct a second follow-up survey to 
examine the PsyCap scale’s test–retest reliability and measurement 
invariance across different times. Second, this study focused on 
Chinese older people, so the applicability of the PsyCap scale needs to 
be tested across different ethnicities and cultures. Third, the lack of a 
longitudinal data limited the study on causality between PsyCap and 
mental health. Fourth, this study adopted self-reported data, which 
may cause the results to be in bias. These limitations indicate towards 
future research possibilities.

Conclusion

Notwithstanding the previously mentioned limitations, this study 
adds to the literature on older adults’ health promotion and social 
development from the perspective of positive advantages. As 
advocated by the Health Ageing Strategy of World Health 
Organization (2015), maintaining and promoting the intrinsic ability 
of older people is the basis of functional development. As a part of 
the inherent ability, the PsyCap of older people contains a variety of 
positive psychological resources and advantages, which can activate 
their health capital, human capital, and social capital to realize full 
development. This study developed a seven-factor PsyCap scale 
covering 28 items, which provides a reliable quantitative research tool 
for subsequent psychosocial science research of older people. 
Exploring cross-cultural implications, antecedents, outcomes, and 
interventions of the PsyCap among older people should be the focus 
of future research.
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