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Financial aid: Helping elderly people manage their money 

Steve Higgins , Register Business Editor 

When you visit your elderly parents or your widowed aunt, do you see a lot of unopened mail lying around?

Does the house look unkempt? Are medications piling up, forgotten?

These are clear signs they need help with tasks of daily living, including paying bills and other financial chores.

"As folks get older, it can become overwhelming for them to keep up with things," said Ted Sarenski, chairman of the American Institute of CPAs’ PrimePlus/ElderCare National Taskforce. "They may no longer have the energy, or they may have simply lost the desire."

The hardest part of helping elderly relatives or friends often is the initial conversation, said Sarenski, a certified public accountant and personal financial specialist with Dermody Burke & Brown in Syracuse, N.Y.

"It is a very difficult conversation," he said. "We all like our independence. As folks get older they may realize they need help, but when you give up your independence it feels like you are giving up yourself."

Sarenski said children of elderly parents should begin talking about these issues in a general way, asking open-ended questions rather than stating an opinion.

"Rather than saying, ‘Mom and dad, you need help,’ the children should say something like, ‘Do you feel strong enough to continue to do things around the house like you did before?’" Sarenski advised.

That allows an elderly parent a chance to talk about what they need, rather than being told, he said.

If that approach doesn’t work, Sarenski said, sometimes the child can work through friends or non-family members.

"Is there a trusted adviser such as a CPA or an attorney?" he asked. "If your parents are 80 and you’re 60, you’re still the child, and it’s difficult for a parent to discuss these issues with a child."

The American Institute of CPAs, based in New York City, offers five suggestions for helping elderly family members or friends:

-- Start a conversation. Share your feelings of concern. Ask questions in a kind and respectful way. Be sure to ask as many questions as needed to get a clear picture of their situation. Older adults often need assistance in more than one area.

-- Help maintain control. Make the smallest adjustments necessary, in order to help them maintain safety and independence. One of their biggest fears is losing their independence.

-- Educate yourself. If you are given caregiver responsibilities, you will need to know about the person’s medical, legal and financial situations. You will also need to know what resources and services are available to help you.

-- Consider hiring a professional. It can be a challenge to manage finances or maintain the home. Outside professional assistance may be essential for both the older person and the caregiver.

-- Do additional research. Check out the Web site, www.360financialliteracy.org, for articles, calculators and resources to help with personal finance issues of all types.
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