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analyzing studies and sending a questionnaire, which will answer how and to what extent age 

influences investment decisions and performance for Chinese investors. 

2. Literature Review

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

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 investors 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).  

Figure 2: Age distribution of individual investors in 2012 
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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, accounting for only 7.7%.At the same 

time, the number of investors 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, including new economy sectors (IT, strategic 

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

2.2- different investment choices reflecting different attitudes to risk

Figure 4: Different kinds of people in investment

Source: Chief Investment Office,2024 
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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 investment 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. 

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 suggests that the data for this question is highly reliable. 
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