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How and to what extent does age influence

investment decisions and performance for

Chinese investors?

Muge Wang

Abstract:

This study examines the impact of age on the investment
decisions and performance of Chinese investors. Through
a literature review and questionnaire survey (valid sample
size: 123), the research reveals that as investors age, their
risk aversion significantly increases, their investment
portfolios tend to become more diversified, and they
exhibit a stronger preference for long-term returns and
capital preservation. Conversely, younger investors favor
short-term high-yield investments and are more sensitive
to macroeconomic shocks. The study validates that age
affects investment behavior through multiple mechanisms,
including risk attitudes, cognitive abilities, and behavioral
biases. Additionally, gender differences emerge in stock
selection experience, with men more likely to acknowledge
the enhancement of investment skills through experience.
However, the research is limited by a relatively small
sample size, insufficient representation of older age groups,
and gender imbalance. Future studies could enhance
the generalizability and timeliness of conclusions by
expanding sample sizes, optimizing sampling structures,
and incorporating the latest literature.

Keywords: Age and investment decisions, Risk aver-

sion; Portfolio diversification, Chinese investors, Long-
term and short-term investment

1. Introduction

investment, investors aged 30-45 have the highest
proportion, and investors who are 60 or above have

According to BINEWS (2024), the Shanghai Stock
Exchange’s official website reported that the A-share
investors achieved a total of 365 million people, of
which individual investors 364 million. It has a sig-
nificant increase, from 200 million in 2022. At the
same time, people of almost all ages participate in

the least, as revealed by East Money.com.

As more and more people in different ages enter the
stocks market, it is necessary to verify how different
age influences investment and explore their level
of effect, so the research is conducted by analyzing
studies and sending a questionnaire, which will an-
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2. Literature Review

2.1 - The changes in investment in China in the
past 10 years

1

2018 ®m2019 m2020 m2021 m2022 m2023

Figure 1: Annual total number of Chinese investors

Source: CSDC, 2015, 2016, 2017, 2018, 2019, 2020,
2021, 2022, 2023

The most significant change is the total number of in-
vestors in China, which shows an upward tendency from
99105400 to 224060600 between 2015 and 2023 (CSDC,
2015, 2016, 2017, 2018, 2019, 2020, 2021, 2022, 2023).
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Figure 2: Age distribution of individual
investors in 2012

age distribution of individual investors in
2020
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Figure 3: Age distribution of individual
investors in 2020

Source: Asset Management Association of China,
2012;2020

As for the age distribution, investors tend to be younger.
The age group that is above 60 occupied 15% in 2012;
however, it became half of what it was before, account-
ing for only 7.7%.At the same time, the number of in-
vestors who are under 30 recorded a rapid increase from



8% to 37.7% (Asset Management Association of China,
2012;2020).

This growth has been driven by a variety of factors, in-
cluding new economy sectors (IT, strategic industries),

Moderately
conservative

Conservative

Expected annual return (%) ——»

Moderate
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market reforms (registration system, Sci-Tech Board), and
boosting confidence.

2.2 - different investment choices reflecting dif-
ferent attitudes to risk

Aggressive

Moderately
aggressive

Expected annual volatility (%) —————»

Figure 4: Different kinds of people in investment

Source: Chief Investment Office,2024

This graph illustrates the relationship between investment
strategies and their expected annual returns and volatil-
ities. It classifies all people specifically into five types:
Conservative, Moderately conservative, Moderate, Mod-
erately Aggressive, and Aggressive (Chief Investment
Office,2024).

Risk-seeking investors favor high-risk, high-return stocks,
embracing market uncertainty and innovation opportuni-
ties (Islam et al., 2024; Bortoli et al., 2019), often target-
ing new markets. Risk-neutral investors balance risk-re-
turn via diversified portfolios (stocks, bonds, funds) and
value-preserving assets like real estate (Selim Aren & Ze-
ngin, 2016; Islam et al., 2024). And risk-averse investors
prefer low-risk, stable returns (e.g., government bonds,
fixed deposits), avoiding market volatility.

2.3 - How does the behavior in investment
change as people grow older

2.3.1 -risk attitude

Senior citizens have a higher degree of risk aversion. Ac-
cording to research by Brooks et al. (2017), the elderly are
more reluctant to undertake financial risk since cognitive
decline diminishes their ability to take risks. They may
then tend to choose low-risk investments because of their
slower information handling and declining working mem-
ory.

Apart from that, the degree of loss aversion rises as peo-
ple become older. The aged are more sensitive to loss, so

they will be more cautious in investment(Dolder and Van-
denbroucke, 2024). This study has analyzed about 5000
data points from the employees and customs of financial
institutions, which have high authority.

2.3.2 -investment sKills

As people become older, they perform worse in stock
selection and have poor diversification skills. It may be
because their cognitive competence has declined. The re-
search illustrated that the age-skill relation has an inverted
U-shape, which sharply deteriorates around the age of 70
(Kornioti and Kumar,2011). However, it does not take into
account that the age-cohort-period identification problem
also contributes to the decline of investment skills.

By contrast, some people argue that older investors, those
aged sixty and above, tend to make better investment de-
cisions ( Saxena,2020 ), likely due to the accumulation of
more experience and knowledge with age, leading them
to be more cautious and rational when investing.(Charles
and Kasilingam,2013)

2.3.3 -investment portfolio

As people become older, their investment portfolio will be
more diverse to lower the risk. They may diversify funds
among different asset classes and regions to achieve risk
dispersion ( Brown, Garlappi and Tiu, 2010). Other than
that, it is widely considered that the old tend to be more
conservative, and they choose less risky portfolios. They
prioritize the safety and stability of their investments, as
they desire to maintain their accumulated wealth and en-
sure financial security during their retirement (Korniotis
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and Kumar, 2011).

However, these authors overlook declining human wealth
with age. As incomes drop, some may pursue riskier in-
vestments for higher returns to secure their financial fu-
ture, taking more risk than in earlier, stable-income years
(Ameriks & Zeldes, 2004).

2.3.4 -investment objectives

At a young age, investors often prioritize wealth accu-
mulation. They are more inclined to take higher risks to
pursue adequate recompense, which is reflected in the
higher allocation of stock (Campbell and Viceira,2001).
As people become older, they are more concerned about
the overall financial burden on households. And they
begin to face retirement, then their goal shifts to capital
preservation and a stable income stream (Cutler, Poterba
and Summers,1991). However, two of the articles are not
current, so whether people still have the change objectives
needs to be justified.

2.3.5 -investment strategy

As MA Charles and DR Kasilingam (2013) reported,
young investors are more willing to take risks and trade
short term, while older investors prefer the long term. As
investors age, they are more conservative and gradually
shift from high-risk, high-return to low-risk, high-return.
However, the author neglects market conditions and ob-
jectives. Conservative investors with long-term goals ben-
efit more from medium-risk portfolios (more stocks, fewer
bonds) for higher returns and volatility resilience, while
short-term goals or near-retirement plans warrant higher
bonds and cash to mitigate risk (Chief Investment Office,
2024).

2.3.6 - Changes in Market Conditions and the Impact
on Investment Choices

2.3.6 .1-investment decision sensitivity

Young people are more sensitive to recent macroeconomic
shocks and tend to form more pessimistic expectations.
By contrast, older people are less responsive to recent
macroeconomic shocks, resulting in smaller expectation
deviations and a weaker impact on economic activities
(Lee, 2024).

2.3.6 .2-the strategies for dealing with inflation

Young people may combat inflation by investing in high-
risk, high-return products such as stocks and hybrid funds.
They are also more willing to take advantage of inflation
expectations and adjust their investment portfolios by an-
alyzing economic data, central bank policies, and market
sentiment. Elderly people may choose real estate invest-
ment because property values and rental income may rise
with inflation. They may also appropriately allocate some
gold to hedge against inflation risks (Gnewuch and Zhang,

2025).
2.3.6 .3- response to monetary policy

Under an expansionary monetary policy, young people’s
investment decisions tend to be more inclined towards
large-scale investment. Changes in monetary policy have a
greater impact on the shape of young people’s investment
rate distribution, and they are more likely to shift from not
investing to making large-scale investments. However,
elderly people’s investment decisions are relatively stable,
and expansionary monetary policy has a smaller impact
on the shape of their investment rate distribution (Gnewuch
and Zhang, 2025).

2.3.6 .4-the response to the recession

Young people’s consumption behavior is significantly
affected during and after an economic recession because
they have a more pessimistic outlook on future unemploy-
ment rates, leading to reduced consumption. By contrast,
elderly people’s consumption behavior is relatively stable,
with smaller expectation deviations and a weaker impact
on economic activities (Lee, 2024).

3. Methodology

3.1 -The research gap

Although previous studies have explored the impact of
age on investment decisions, there is a lack of systematic
research on how age directly affects investment perfor-
mance in the context of the Chinese market. Further in-
vestigation is needed into how age influences investment
performance through various mechanisms such as risk
preference, cognitive ability, and behavioral biases. Be-
sides, as investors age, their investment strategies may
change. It is necessary to further study how age affects the
adjustment of investment strategies under different market
conditions and how these adjustments impact investment
performance. Furthermore, existing research is conducted
in the USA, the UK, and so on. But attitudes of investors
are influenced by culture, tradition, etc, and we need in-
formation specific to Chinese investors. Finally, although
the existing research is good and studies have great au-
thority, they are sometimes a little old and do not reflect
today’s attitudes. In China, in particular, older people will
have very different attitudes now compared to 2010.

3.2 -Research Hypothesis

1. That as people grow older, they become more risk-
averse in their investment choices.

2. That as people become older, they perform better in
stock selection because of experience.

3. That as people grow older, their investment portfolio



will be more diverse to lower the risk.

4. That elderly people shift their goal to capital preserva-
tion and a stable income stream from taking higher risks
to pursuing adequate recompense

5. That the aged prefer to trade in the long term than the
young

6. That young people are more responsive to macroeco-
nomic shocks than the old

7. That seniors choose real estate and gold allocations to
hedge against inflation risk rather than high-risk, high-
yield products such as stocks and hybrid funds
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3.3 -Research Method

Design a questionnaire through wjx.cn according to the
hypotheses listed above. Questions include single choice,
multiple choice, and the Richter scale. Send it out via
WeChat and REDnote, such as social software, and ask
others to fill it out in public like a shopping mall, then col-
lect results and analyze them.

4. Results

4.1 -Survey Sample

age/gender male female total
below 18 14 11 25
18-35 12 26 38
36-50 13 41 54
above 50 4 2 6
total 43 80 123
age/gender male female total
below 18 14 11 25
18-35 12 26 38
36-50 13 41 54
above 50 4 2 6
total 43 80 123

Figure 5: survey sample

This research has received 129 replies, and 6 of them are
not valid and were deleted. The number of females holds
the largest proportion at about 65%. And at the same time,
the number of males accounts for roughly 35%. Most
people are in the 36-50 age group, which is 54, making up
43.9%. However, there are only 6 people above 50 who
occupy 4.9%.

4.2 -Results by Question

4.2.1 - Question 3-It is suggested that as people grow
older, they become more risk-averse in their invest-
ment choices.

This question was asked as an agreement scale question
with 1 being strongly disagree and 10 being strongly
agree. The distribution of replies is shown below.



Dean&Francis

ISSN 2959-6130

45
40
35
30
25
20
15
10
0 | ] I
3 5

10

al

6 7 8

9

Figure 6: It is suggested that as people grow older, they become more risk-averse in their
investment choices.

The mean response for this question was 7.93, and the
mode was 10. The standard deviation was 1.77. This sug-
gests that the data for this question is highly reliable.

4.2.2 -Question 4-It is suggested that as people become

older, they perform better in stock selection because of
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experience.

This question was asked as an agreement scale question
with 1 being strongly disagree and 10 being strongly
agree. The distribution of replies is shown below.
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1.63% I
6 7 8 9 10

Figure 7: It is suggested that as people become older, they perform better in stock selection
because of experience.

The mean response for this question was 6.44, and the
mode was 10. The standard deviation was 2.14. This sug-
gests that the data for this question is reliable.

4.2.3 -Question 5-It is suggested that as people grow
older, their investment portfolio will be more diverse

to lower the risk.

This question was asked as an agreement scale question
with 1 being strongly disagree and 10 being strongly
agree. The distribution of replies is shown below.
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Figure 8: It is suggested that as people grow older, their investment portfolio will be more
diverse to lower the risk.

The mean response for this question was 7.4, and the
mode was 10. The standard deviation was 2.36. This sug-
gests that the data for this question is reliable.

4.2.4 -Question 6- It is suggested that as people become
older, they shift their goal to capital preservation and a
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stable income stream from taking higher risks to pur-
suing adequate recompense.

This question was asked as an agreement scale question
with 1 being strongly disagree and 10 being strongly
agree. The distribution of replies is shown below.
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Figure 9: It is suggested that as people become older, they shift their goal to capital
preservation and a stable income stream from taking higher risks to pursuing adequate
recompense.

The mean response for this question was 8.11, and the
mode was 10. The standard deviation was 1.55. This sug-
gests that the data for this question is highly reliable.

4.2.5 -Question 7-It is suggested that older people are
more inclined to trade for the long term than younger

people.

This question was asked as an agreement scale question
with 1 being strongly disagree and 10 being strongly
agree. The distribution of replies is shown below.



Dean&Francis

ISSN 2959-6130

25
20
13
10 8.13%
6.5%
5 305% 3.25%
. 1.63%
o [ |
1 2 3 4 5

21.95%

16.26%

13.01% 13.82%

] 7

12.2%

8 9 10

Figure 10: It is suggested that older people are more inclined to trade for the long term than
younger people.

the mean response for this question was 7.8, and the mode
was 8. The standard deviation was 2.31. This suggests that
the data for this question is reliable.

4.2.6 -Question 8-It is suggested that young people are
more responsive to macroeconomic shocks than the
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old.

This question was asked as an agreement scale question
with 1 being strongly disagree and 10 being strongly
agree. The distribution of replies is shown below.
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13.01% 1229
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Figure 11: It is suggested that young people are more responsive to macroeconomic shocks
than the old.

the mean response for this question was 7.06, and the
mode was 10. The standard deviation was 2.00. This sug-
gests that the data for this question is reliable.

4.2.7 -Question 9-That seniors choose real estate and
gold allocations to hedge against inflation risk rather

than high-risk, high-yield products such as stocks and
hybrid funds

This question was asked as a choice question with 4 op-
tions containing real estate, ggold, stock, and a hybrid
fund. The distribution of replies is shown below.
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Figure 12: That seniors choose real estate and gold allocations to hedge against inflation risk
rather than high-risk, high-yield products such as stocks and hybrid funds

People mostly choose gold in the age group of “be-
low187,718-35”, and”36-50”, which account for 64%,
81.58% and 57.14%, respectively. The number of people
who invest in stock is the lowest in the three age groups,
however, it reaches 66.67% in the “above 50”. So what
they choose to deal with inflation risk is not really related
to age. This suggests that the data for this question is less
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reliable.

4.3 -Main Age Differences

4.3.1 - that as people grow older, they become more
risk-averse in their investment choices shows an age
difference.

below 18 18-35

above 50 36-50

Figure 13: Age differenced in “that as people grow older, they become more risk-averse in
their investment”

By using ANOVA, hypothesis 1 was tested, and the results
show there is a significant difference between the “36-50”
mean of 8.43 and the “below 18” mean of 7.20. Precisely,
p=0.027<0.05, so that hypothesis 1 shows an age differ-

ence.

4.3.2 -That as people grow older, their investment port-
folio will be more diverse to lower the risk show an age
difference.
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Figure 14: Age difference in “That as people grow older, their investment portfolio will be
more diverse to lower the risk”

By using ANOVA, hypothesis 4 was tested, and the results
show there is a significant difference between the “36-50”
mean of 8.20 and the “below 18” mean of 5.92. Precisely,
p=0.001<0.05, so that hypothesis 4 shows an age differ-
ence.

4.4 Main Gender Differences- that as people
become older, they perform better in stock se-
lection because of experience shows a gender
difference.

7.02

female

male

Figure 15: Gender difference in “ that as people become older, they perform better in stock
selection because of experience”

By using a t-test, hypothesis 2 was tested and the results
show there is a significant difference between the fe-
male mean of 6.13 and the male mean of 7.02. Precisely,
p=0.026<0.05 so that hypothesis 2 shows a gender differ-
ence

5. Discussion

5.1 -Hypothesis 1 - that as people age, they
become more risk averse in their investment

10



choices.

In 2.3.1, Brooks et al.(2017) suggest that Senior citizens
have a higher degree of risk aversion because of cognitive
decline, which diminishes their ability to assess risks.
Apart from that, the aged are more sensitive to loss, so
they will be more cautious in investment according to
Dolder and Vandenbroucke (2024). Thus, through second-
ary research, it is known that ageing significantly affects
investment preferences through the dual mechanism of
declining cognitive functioning and loss aversion, leading
to more conservative investment choices among the elder-
ly.

There was a strong agreement for this hypothesis also in
my primary research. In 4.2.1, the mean response for this
question was 7.93, which means that people generally
considered that “as people grow older, they become more
risk-averse in their investment choices” in accord with
them. The mode was 10, which suggests that most of the
people highly agree with this assumption. The standard
deviation was 1.7, illustrating that some people may doubt
this. However, it can still be concluded that this hypothe-
sis is highly reliable.

There was also a high degree of agreement for this hy-
pothesis across all age groups and genders. However,
there is a difference between the “36-50” mean of 8.43
and the “below 18” mean of 7.2. And p=0.027<0.05, so
the hypothesis shows an age difference. It may be because
as people become older, they agree more about the change
in investment based on their experience. So this makes the
hypothesis more reliable.

Therefore, both the secondary and primary research give
strong evidence for hypothesis 1. So that it should be ac-
cepted.

5.2 -Hypothesis2-That as people become older,
they perform better in stock selection because
of experience.

In 2.3.2, Saxena argues that older investors, those aged
sixty and above, tend to make better investment decisions
(2020). Charles and Kasilingam also proposed that the
old are more cautious and rational when investing. likely
due to the accumulation of more experience and knowl-
edge with age (2013). However, Korniotis and Kumarthey
considered that senior citizens perform worse in stock
selection and have poor diversification skills because their
cognitive competence has declined (2011).

In 4.2.2, the mode was 10, which means most of the peo-
ple agree with this statement, thinking the old perform
better. However, the mean response for this question was
6.44 and the standard deviation was 2.14, so it suggests
that there are still a lot of people who are slightly skepti-
cal of this hypothesis. It may be because they considered
that although they gain more experience, their mind is not

11
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as flexible as when they were young, so sometimes they
have poor stock selection skills.

By using ANOVA, the p-value is 0.648>0.05, which sug-
gests that there is almost no age difference in this hypoth-
esis. So all people agree on this generally. Surprisingly, by
using a t-test, the results show there is a significant differ-
ence between the female mean of 6.13 and the male mean
of 7.02. Precisely, p=0.026<0.05, so the hypothesis shows
a gender difference. It may be because men’s historical
dominance in high-barrier fields like finance grants earlier
exposure to market dynamics and tools, so they accumu-
late a lot of experience. While females may think that they
can’t benefit a lot from experience in investment.
Therefore, both the secondary and primary research argue
about hypothesis 2. So it should be accepted, but some are
in doubt.

5.3 -Hypothesis 3-That as people grow older,
their investment portfolio will be more diverse
to lower the risk.

In 2.3.3, we saw that Brown, Garlappi and Tiu considered
that the aged may diversify funds among different asset
classes and regions to achieve risk dispersion(2010). They
prioritize the safety and stability of their investments, as
they desire to maintain their accumulated wealth and en-
sure financial security during their retirement. ( Korniotis
and Kumar,2011). However, to maintain their standard of
living or accumulate sufficient capital for retirement, older
individuals take on more investment risk than they might
have earlier in their careers when they had a steadier
stream of income (Ameriks and Zeldest,2004).

There was also some argument in 4.2.4, the mean re-
sponse for this question was 7.4, and the mode was 10,
which means that it is highly accepted by people. The
standard deviation was 2.36. It suggests that there are still
some people who don’t think senior citizens will make
portfolios more diverse to lower the risk.

However, this hypothesis had a high degree of agreement
across all age groups. There is a significant difference be-
tween the “36-50” mean of 8.20 and the “below 18” mean
of 5.92. Precisely, p=0.001<0.05, so that “as people grow
older, their investment portfolio will be more diverse to
lower the risk” shows an age difference. It may be because
as people become older, they agree more about the change
in investment based on their experience. So this makes the
hypothesis more reliable.

To sum up, most people agree with hypothesis 3, but there
is still some doubt. Therefore, it should be accepted, but
with some doubt.

5.4 -Hypothesis 4-That elderly people shift their
goal to capital preservation and a stable income
stream from taking higher risks to pursuing ad-
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equate recompense

In 2.3.4, Campbell and Viceira considered that, at a young
age, investors often prioritise wealth accumulation. (2001).
As people become older, they are more concerned about
the overall financial burden on the household and their
goal shifts to capital preservation and a stable income
stream. (Cutler et al.,1991). Thus, through secondary re-
search, it is known that elderly people shift their goal to
capital preservation and a stable income stream from tak-
ing higher risks to pursuing adequate recompense.

There was a strong agreement for this hypothesis also in
my primary research. In 4.2.5, the mean response for this
question was 8.11 and the mode was 10, which means
people generally considered that “elderly people shift
their goal to capital preservation and a stable income
stream from taking higher risks to pursuing adequate rec-
ompense”. The standard deviation was 1.55, which means
that most of the data are around the average. So this state-
ment is highly reliable.

There was also a high degree of agreement for this hy-
pothesis across all age groups. P=0.184>0.05, so there is
no significant age difference. People generally accepted
this.

It can be determined at this stage that both the secondary
and primary research give

strong evidence for hypothesis 4. So that it should be ac-
cepted

5.5 -Hypothesis 5-That the aged prefer to trade
in the long-term than the young

In 2.3.5, Charles and Kasilingam (2013) reported that
young investors are more willing to take risks and trade
short term, while older investors prefer long-term. Thus,
through secondary research, it is known that older inves-
tors are inclined to invest in the long term because of ex-
perience and risk aversion.

There was also an agreement in my primary research. In
4.2.6, the mean response for this question was 7.8 and
the mode was 8, which means most of the people agree
that the aged are more inclined to trade in the long term
than the young, although the standard deviation was 2.31,
meaning that there are still some people who are skeptical
about this. This suggests that the hypothesis is reliable.
There was also a high degree of agreement for this hy-
pothesis across all age groups. P=0.7>0.05, so there is no
significant age difference. People generally accepted this.
It can be determined at this stage that both the secondary
and primary research give evidence for hypothesis 5. So
that should be accepted.

5.6 -Hypothesis 6-That young people are more
responsive to macroeconomic shocks than the

12

old

In 2.3.6, Lee illustrated that Young people are more
sensitive to recent macroeconomic shocks. By contrast,
older people are less responsive to recent macroeconomic
shocks (2024). Changes in monetary policy have a greater
impact on the shape of young people’s investment rate dis-
tribution. However, elderly people’s investment decisions
are relatively stable. (Gnewuch and Zhang, 2025 ). Lee
also suggests that Young people’s consumption behavior
is significantly affected during and after an economic
recession (2024). Thus, through secondary research, it is
known that younger people react more obviously.

There was also an agreement in my primary research. In
4.2.7, the mean response for this question was 7.06 and
the mode was 10, which means that most of the people
think this hypothesis fits their actual condition. And the
standard deviation was 2.00, suggesting that there are still
some people who don’t agree with this. But generally,
these suggest the hypothesis is reliable.

There was also a high degree of agreement for this hy-
pothesis across all age groups. P=0.79>0.05, so there is no
significant age difference. People generally accepted this.
It can be determined at this stage that both the secondary
and primary research

give evidence for hypothesis 6. So that it should be ac-
cepted.

5.7 -Hypothesis 7-That seniors choose real es-
tate and gold allocations to hedge against infla-
tion risk rather than high-risk, high-yield prod-
ucts such as stocks and hybrid funds

In 2.3.6 that Gnewuch and Zhang suggest that Young
people may combat inflation by investing in high-risk,
high-return products such as stocks and hybrid funds.
However, Elderly people may choose real estate invest-
ment because property values and rental income may rise
with inflation. They may also appropriately allocate some
gold to hedge against inflation risks (2025).

However, there is a disagreement in my primary research.
In 4.2.8, Platinum investment is most popular among
those below 50 (64% under 18, 82% aged 18-35, 57%
aged 36-50), while stock investment is least favored in
these groups but rises sharply to 67% among individuals
over 50. So it suggests that the old prefer to choose stocks,
which justifies that hypothesis 8 is less reliable.

Although the secondary research illustrated hypothesis 7,
the data my primary research collected showed no cor-
relation with age. So this hypothesis may be rejected with
some doubt.

6. Conclusion-How and to what extent
does age influence investment decisions



Dean&Francis

and performance for Chinese inves-
tors?

The first and most important way age influences invest-
ment decisions is people’s goal, which shifts to capital
preservation and a stable income stream from taking
higher risks to pursuing adequate recompense. In 5.5 that
the hypothesis was supported by a wide range of authors
and articles, and this question in my questionnaire had a
very strong agreement level with no major differences in
views between age groups and genders. The second most
important way that age affects investment behavior is that
younger people tend to earn greater short-term profits
from their investments, and senior investors tend to earn
greater long-term profits from their investments. Other
important ways include risk attitude, investment period
and reaction to macroeconomic shocks. Ways in which
age affects behavior that were studied but found to be less
important include investment skills, the degree of diver-
sity of their investment portfolio and choices of financial
assets to deal with inflation.

In my view, the Future investment behavior of people will
exhibit a “two ends converging” characteristic. Young
people, due to economic pressure, will shift towards more
pragmatic strategies, while the elderly, with longer life
expectancy and accumulated wealth, will accept moderate
risks. With better healthcare and education, the old will
have just little cognitive functioning decline, while the
young will have more knowledge to make wise choices
although they have less experience, so now their invest-
ment skills may all have improved to a moderate level.
As Al technology advances, it helps people make better
investment decisions. As a result, the investment portfoli-
os of both young and elderly people will tend to be more
diversified and carry a certain level of risk to increase
returns. So, precisely speaking, in an era characterized by
rapid transformations, the risk attitude, investment skills,
investment portfolio, investment objective, investment
strategies and their responses to macroeconomic prob-
lems, which are influenced by age, will all have some
changes to a different extent.

7. Evaluation

This study has three main limitations: Firstly, the sample
size is relatively small (123 valid responses), especially
with only 6 individuals over the age of 50, which may
lead to insufficient representativeness of age-related
conclusions. Secondly, the gender ratio in the sample is
imbalanced (80 females and 43 males), and the age dis-
tribution is uneven, which may affect the generalizability
of the research results. Additionally, there might be social
desirability bias in the questionnaire responses, limiting
the authenticity of the data. Lastly, there are a few author-
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itative and relevant latest research findings after 2023 in
the references, which may weaken the timeliness of sup-
port for some of the conclusions.

So, future research should be improved by expanding the
sample size, optimizing the sampling structure, and sup-
plementing with the latest literature.
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