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ABSTRACT 

	Aims: This study systematically examines and synthesizes existing literature on generational differences in spending behavior, investment decision-making, and financial technology adoption among Baby Boomers, Generation X, and Millennials. It explores variations in discretionary versus essential spending, differences in risk tolerance influencing investment strategies, and patterns of financial tool usage across cohorts. Study design:  A qualitative systematic literature review design was employed using a structured screening and thematic synthesis framework.
Place and Duration of Study: This review encompasses studies conducted across various global regions and was completed over 3 months from December 2025  to February 2026.
Methodology: This study employs a systematic literature review of peer-reviewed studies published between 2016 and 2026, retrieved from Scopus-indexed journals, ScienceDirect, JSTOR, and Google Scholar. Following PRISMA 2020 guidelines, relevant articles were screened and synthesized thematically to examine generational differences in spending behavior, investment behavior and risk tolerance, and financial technology adoption.
Results: Evidence reveals patterned generational variation; however, differences are mediated by financial literacy, macroeconomic exposure, and lifecycle constraints rather than fixed cohort identities. Baby Boomers prioritize capital preservation and essential expenditure stability, Generation X demonstrates diversified risk management shaped by midlife obligations, and Millennials exhibit higher digital engagement and openness to growth-oriented and alternative investments. Financial tool adoption—including mobile banking, robo-advisors, and online trading platforms—varies in depth and complexity across cohorts, reflecting technological familiarity and structural financial conditions.
Conclusion: The findings indicate that generational financial behavior is shaped by the interaction of lifecycle stage, socio-economic context, and technological exposure. Differences in spending allocation, investment risk tolerance, and financial technology adoption reflect broader structural and cognitive influences across cohorts. These insights highlight the need for cohort-sensitive financial literacy initiatives, inclusive financial products, and adaptive regulatory frameworks to promote sustainable financial well-being across age groups.
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1. INTRODUCTION 

Financial behavior across generations has attracted substantial scholarly attention in economics, behavioral finance, and consumer research. Baby Boomers (1946–1964), Generation X (1965–1980), and Millennials (1981–1996) represent cohorts shaped by distinct macroeconomic conditions, technological transformations, and socio-cultural environments that influence financial decision-making patterns (Heo et al., 2024). These contextual differences manifest in variations in spending allocation, investment risk tolerance, and financial technology adoption, with significant implications for financial institutions, policymakers, and educators aiming to promote long-term financial well-being across age groups.
Empirical evidence suggests that generational cohorts differ not only in resource allocation but also in financial priorities and risk preferences. Baby Boomers are generally associated with wealth preservation and retirement security strategies (Fan & Henager, 2025). Generation X often navigates midlife financial obligations, balancing consumption, savings, and intergenerational caregiving responsibilities (Qi et al., 2022). Millennials, shaped by rapid digital innovation, student debt burdens, and evolving social values, demonstrate greater engagement with financial technology platforms and growth-oriented investment strategies. These behavioral distinctions are commonly interpreted through lifecycle investment theory and behavioral finance frameworks, which posit that time horizon, accumulated wealth, cognitive biases, and perceived uncertainty shape financial decisions across age cohorts.
Despite the expanding empirical literature, research remains conceptually dispersed. Existing studies frequently examine generational cohorts independently or focus narrowly on discrete constructs such as retirement preparedness, risk tolerance, discretionary spending, or fintech usage. As a result, there is limited integrative synthesis that simultaneously examines spending behavior, investment decision-making, and digital financial adoption within a unified comparative framework. This fragmentation constrains theoretical consolidation and obscures broader patterns of convergence and divergence across generations.
Moreover, while classical behavioral finance models explain risk attitudes and decision heuristics, recent scholarship emphasizes the growing interaction between generational identity, technological immersion, and socio‑economic context in shaping financial behavior (Rudolph et al., 2021; Marjerison et al., 2025). The increasing integration of digital financial platforms suggests that generational financial behavior cannot be fully understood without incorporating technology adoption dynamics into lifecycle and behavioral perspectives. However, systematic syntheses integrating these dimensions remain underdeveloped..
Beyond classical bias‑based explanations, contemporary behavioral finance has evolved toward a broader interpretive framework. Second‑generation behavioral finance emphasizes that financial decisions generate not only utilitarian returns but also expressive and emotional benefits aligned with identity, values, and social belonging (Statman, 2019). This perspective is particularly relevant in generational research, as younger cohorts increasingly incorporate sustainability, ethical considerations, and social signaling into investment decisions. Integrating this framework allows generational financial behavior to be understood not merely as differences in risk tolerance but as variations in meaning‑making, identity expression, and socio‑cultural positioning within financial markets.
In light of these conceptual and empirical gaps, a systematic synthesis of recent scholarship is necessary to clarify how spending behavior, investment risk tolerance, and financial technology adoption collectively shape generational financial decision-making. Such integration can advance theoretical consolidation across lifecycle theory, behavioral finance, and digital adoption perspectives, while providing a structured foundation for future research and policy development.
1.1 Objective of the study
The primary objective of this study is to systematically synthesize empirical and analytical literature published between 2016 and 2026 on generational differences in spending behavior, investment  behavior, and financial technology adoption among Baby Boomers, Generation X, and Millennials. Specifically, the review aims to integrate fragmented findings into a comparative analytical framework that explains how lifecycle stage, socio-economic context, and technological exposure shape financial decision-making across cohorts.

2. Methodology

This global systematic literature review examines generational differences in financial behavior, specifically spending allocation, investment behavior and risk tolerance, and financial technology adoption among Baby Boomers, Generation X, and Millennials across diverse economic and socio-cultural contexts. The review includes peer-reviewed empirical and analytical studies from both international and regional sources, encompassing varied financial environments such as developed and emerging markets.
A structured search strategy was implemented to identify relevant studies published between 2016 and 2026. Academic databases including Google Scholar, ScienceDirect, JSTOR, and Scopus-indexed journals were searched using combinations of keywords such as “generational spending behavior,” “investment behavior,” “risk tolerance,” “financial technology adoption,” “financial decision-making,” “Baby Boomers,” “Generation X,” and “Millennials.” Inclusion criteria required studies to be published in English, focus on generational financial behavior, and provide empirical, theoretical, or analytical contributions. Studies lacking methodological rigor or relevance were excluded.
Selected studies were screened through title and abstract review, followed by full-text evaluation to ensure alignment with the study objectives. Relevant information was extracted and organized according to thematic focus, financial constructs examined, research design, and key findings.
The synthesis and presentation of findings are organized around three analytical dimensions: (1) spending behavior, (2) investment behavior and risk tolerance, and (3) financial technology adoption. The review framework integrates insights from lifecycle theory, behavioral finance, and digital adoption perspectives to provide a structured comparative analysis of generational financial decision-making.

2.1 Research Design

This study utilized a Systematic Literature Review (SLR) design to explore spending and investment behaviors among Baby Boomers, Generation X, and Millennials. The review emphasized three core areas aligned with the research questions: generational differences in discretionary versus essential spending, the influence of risk tolerance on investment behaviors, and the adoption and impact of financial tools on decision-making. Guided by the PRISMA 2020 framework (Page et al., 2021), the study systematically identified, screened, and synthesized peer-reviewed articles from international and local sources to analyze how generational experiences, socio-economic contexts, and technological adoption shape financial priorities, behaviors, and decision-making patterns across these cohorts.

2.2 Research Questions 
This review addressed the following research questions:
1. What are the key differences in the spending behavior of Baby Boomers, Generation X, and Millennials, particularly in relation to discretionary versus essential expenditures?
2. How does risk tolerance influence the investment behavior of Baby Boomers, Generation X, and Millennials?
3. Which financial tools are most adopted by Baby Boomers, Generation X, and Millennials, and how do these tools influence their financial decision-making?
2.3 Research Locale and Data Sources
This study did not involve direct interaction with human participants. Instead, it employed a systematic review of peer‑reviewed journal articles retrieved from reputable academic databases, including Google Scholar, Scopus, ScienceDirect, JSTOR, SAGE Journals, and ResearchGate. The target literature for this review comprised empirical and conceptual studies focusing on spending and investment behaviors, financial literacy, risk tolerance, and the use of financial tools and platforms among Baby Boomers, Generation X, and Millennials.
In addition, the review incorporated broader financial research examining investment behavior, personal finance management, and digital financial tool adoption. While not always cohort‑specific, these studies provided contextual insights and comparative perspectives essential for understanding financial behavior trends across generations. To ensure currency and relevance, the review was limited to studies published between 2016 and 2026, capturing contemporary financial trends, technological advancements, and evolving generational patterns in spending and investment behavior. Relevant sources were identified using Boolean search strategies with keyword combinations such as “Baby Boomer spending behavior,” “Generation X investment behavior,” “Millennial financial behavior,” “investment risk tolerance,” and “financial technology adoption.”
2.4 Inclusion and Exclusion Criteria
Articles were selected using the following criteria:
· Peer-reviewed status
· Published between 2016 and 2026, to include both foundational and recent development studies
· Discussion of generational differences specifically involving Baby Boomers, Generation X, or Millennials, or findings that provide relevant insights into financial behaviors applicable to these cohorts
· Availability of full text
· Focus on spending behavior, investment behavior, financial literacy, risk tolerance, retirement planning, or adoption of financial tools
Exclusion criteria included:
· Non-Academic Publications: Books, book chapters, editorials, opinion pieces, non-peer-reviewed magazines, and general websites.
· Outdated Information: Research published before January 2016.
· Studies unrelated to financial behavior, personal finance, or investment
· Articles that do not provide sufficient analysis or discussion of generational financial behaviors
· Publications not written in English

2.5. Search and screening procedure
The literature search was conducted using structured keyword combinations and Boolean operators (AND, OR) across multiple academic databases, including Google Scholar, Scopus, ScienceDirect, JSTOR, and SAGE Journals. Search terms included combinations of “generational spending behavior,” “investment behavior,” “risk tolerance,” “financial technology adoption,” “Baby Boomers,” “Generation X,” and “Millennials.”
The screening process followed a systematic multi-stage procedure in accordance with PRISMA 2020 guidelines. First, duplicate records retrieved from multiple databases were identified and removed. Second, titles and abstracts were screened to assess relevance to the study’s research questions. Studies that did not focus on generational financial behavior, fell outside the 2016–2026 publication window, or lacked empirical or analytical rigor were excluded at this stage.
The remaining full-text articles were then assessed for eligibility based on predefined inclusion criteria. For each eligible study, key information was extracted, including authorship, publication year, research design, sample characteristics, and major findings. This structured approach ensured methodological transparency and provided a solid evidence base for thematic synthesis and comparative analysis.



Records identified from:
Databases (n=132)
Registers(=0)




Records after duplicates removed (n=128)



Full-text articles excluded, (n=39)


Reports assessed for eligibility  (n=70)
Records excluded (n=58)
Records screened (title and abstract) (n=128) 












Studies included in review (n=31)
Reports of included studies (n=31)
(n=40)









Fig. 1 PRISMA 2020 Flow diagram of literature selection process


3. RESULTS AND DISCUSSION
3.1 DIFFERENCES IN SPENDING BEHAVIOR: DISCRETIONARY VERSUS ESSENTIAL EXPENDITURES
Baby Boomers exhibit comparatively conservative spending patterns, allocating a larger proportion of their income to essential expenditures relative to younger cohorts, a distinction similarly observed in emerging market contexts (Adhikari & Poddar, 2021). While their discretionary spending emphasizes leisure, travel, and hobbies, it remains moderate and conservative overall. Boomers, conversely, prioritize essentials, financial security, and low-risk investments like bonds, pensions, and retirement accounts (Antwi & Naanwaab, 2022).
Generation X  demonstrates a more balanced approach between essential and discretionary expenditures. Discretionary spending covers travel, technology, and lifestyle products, although Gen X remains relatively price conscious. Their investment behavior is active but cautious, reflecting experiences with economic volatility and a focus on long-term planning (Qi et al., 2022; Antwi & Naanwaab, 2022). This generation exemplifies a “caretaker” financial profile, balancing obligations with discretionary engagement and investment participation. Beyond academic findings, institutional reports further illustrate Generation X’s economic influence.  These findings reinforce empirical evidence that Gen X demonstrates a balanced allocation between essential and discretionary spending, reflecting both lifecycle obligations and accumulated earning capacity.

Millennials face constrained essential spending due to financial obligations such as student loans, rent, and mortgages (Fan & Henager, 2025). Despite these constraints, they demonstrate higher discretionary spending on experiences, including travel, dining, and lifestyle services, often guided by socially responsible and sustainability-oriented values (Hazeera et al., 2025). Millennials are digitally native and engage actively with financial technology platforms, participating in higher-risk investments and demonstrating behavioral patterns such as herding and short-term decision-making (Altaf & Jan, 2023; Saputra, 2024). Their spending and investment behavior reflects a combination of digital adaptation, value-driven priorities, and financial constraints.
Empirical and sociological analyses consistently demonstrate generational variation in consumption priorities and expenditure allocation patterns (Adhikari & Poddar, 2021; Wetcher-Hendricks & Hendricks, 2022). Comparative synthesis reveals systematic differences in expenditure allocation across cohorts; however, these distinctions appear partially moderated by income level, macroeconomic context, and financial literacy. Evidence suggests that generational spending patterns are not solely identity-driven but are also structurally shaped by lifecycle constraints and labor market conditions. 

3.2 INVESTMENT BEHAVIOR: RISK TOLERANCE
Baby Boomers generally exhibit low to moderate risk tolerance in their investment behavior. Their portfolios tend to emphasize conservative financial instruments such as bonds, pensions, and retirement accounts, reflecting a prioritization of capital preservation and long-term financial security (Antwi & Naanwaab, 2022). Generational theory posits that shared formative economic experiences shape collective attitudes toward financial risk, suggesting that Boomers’ cautious orientation is influenced by historical exposure to economic cycles and accumulated wealth nearing retirement (Schulz, 2025). Proximity to retirement further constrains risk exposure, as shorter investment horizons increase sensitivity to market volatility. Although some members of this cohort have adopted digital investment platforms, participation remains comparatively limited relative to younger generations, consistent with their conservative risk posture.
Generation X demonstrates moderate to high risk tolerance and maintains active participation in equities and employer-sponsored retirement plans. Compared with Baby Boomers, this cohort shows a greater willingness to engage in growth-oriented assets, though their risk appetite remains generally lower than that of Millennials (Antwi & Naanwaab, 2022). Having experienced significant economic disruptions, including the dot-com downturn and the 2008 global financial crisis, Generation X tends to balance risk-taking with strategic diversification. Comparative analyses confirm measurable generational differences in portfolio allocation and risk assessment strategies, particularly in diversification practices and long-term planning approaches (Rohit Mammen Thomas et al., 2024). These patterns suggest a pragmatic investment orientation that combines growth objectives with risk management considerations.
Millennials exhibit comparatively higher risk tolerance and demonstrate greater participation in growth-oriented and alternative assets, particularly technology equities and cryptocurrencies (Afiani et al., 2024; Rosdiana, 2020). Their investment activity is frequently facilitated through FinTech-enabled platforms, reflecting stronger digital engagement and openness to technology-driven financial innovation (Altaf & Jan, 2023; Bhuvaneswari & Mugesh, 2023).Their investment behavior is influenced by digital connectivity, peer networks, and behavioral biases such as herding and overconfidence (Afiani et al., 2024). Empirical findings indicate that herding tendencies are more pronounced among younger investors, particularly when moderated by investment experience (Syukur et al., 2025). Millennials also display a greater inclination toward value-based and socially responsible investment strategies, integrating sustainability considerations into portfolio decisions (Altaf & Jan, 2023). However, structural financial constraints, including student debt and housing obligations—may temper the extent of risk exposure despite a higher risk appetite (Bahnean & Panta, 2022; Marjerison et al., 2025). Evidence from emerging urban markets further indicates that financial literacy and perceived market opportunities significantly influence Millennial participation in equity markets (Prajwal et al., 2024). Recent research suggests that Millennials and Generation Z are reshaping investment landscapes through digitally mediated engagement and forward-looking financial expectations (Rosdiana et al., 2026).
Collectively, the literature indicates a patterned gradient in investment risk tolerance; however, findings also suggest that risk behavior is mediated by financial knowledge, market exposure, and economic uncertainty. Generational differences therefore reflect an interaction between cohort-based socialization and contextual financial environments rather than fixed psychological dispositions.
3.3 ADOPTION OF FINANCIAL TOOLS
Baby Boomers primarily rely on traditional financial instruments, including retirement accounts (pensions and 401(k)s), mutual funds, and bonds (Antwi & Naanwaab, 2022). Although the use of digital tools such as online banking platforms and basic financial applications has gradually increased among this cohort, overall adoption of advanced financial technologies remains comparatively cautious. Evidence suggests that financial knowledge plays a more significant role than technological proficiency in shaping positive short-term financial behavior among older investors (Mussa et al., 2023). Furthermore, studies on fintech acceptance indicate that perceived usefulness and institutional trust are critical determinants of Baby Boomers’ willingness to adopt digital financial platforms (Rizqa & Prayogi, 2023). This pattern aligns with their conservative risk orientation and emphasis on long-term financial stability.
Generation X demonstrates a hybrid approach to financial management, integrating both traditional and digital financial tools. Core instruments include retirement accounts, employer-sponsored savings plans, and equities, while discretionary use of fintech platforms—such as online trading systems, budgeting applications, and investment management tools—is increasingly prevalent (Qi et al., 2022). Cross-generational analyses of banking app perceptions position Generation X as occupying a transitional adoption profile between older and younger cohorts (Teodoro & Frogeri, 2024). This cohort’s financial tool usage reflects both technological adaptability and pragmatic financial management shaped by midlife responsibilities.
Millennials exhibit the highest level of digital financial engagement among the three cohorts. They actively utilize fintech platforms, mobile banking applications, digital wallets, peer-to-peer payment systems, robo-advisors, and online investment platforms for equities, exchange-traded funds, and cryptocurrencies (Saputra, 2024; Rosdiana, 2020; Altaf & Jan, 2023; Beck et al., 2023). Their preference for technology-enabled financial services reflects familiarity with digital ecosystems and a greater openness to innovation. Millennials also leverage platforms incorporating sustainability and socially responsible investment filters, aligning financial decisions with personal values (Afiani et al., 2024). However, structural financial constraints, including student debt and housing costs, may influence the frequency and scale of fintech adoption (Fan & Henager, 2025). Empirical evidence further indicates that financial literacy and demographic factors significantly shape digital investment participation among Millennials (Wijaya & Utami, 2023). Comparative analyses of fintech service preferences highlight generational divergence in expectations and digital engagement patterns between Millennials and Generation Z (Prastiwi et al., 2026), while machine learning studies confirm distinct digital preference clusters among younger investors (Tolani et al., 2025).
Financial tool adoption demonstrates consistent cohort-based variation; nevertheless, digital engagement is increasingly converging across generations as technological accessibility expands. The distinction between cohorts appears more pronounced in depth of usage and investment complexity than in mere platform access.
4. Conclusion

This systematic literature review identified clear generational distinctions in spending behavior, investment risk tolerance, and financial tool adoption among Baby Boomers, Generation X, and Millennials. The findings reveal a consistent gradient in financial behavior: Baby Boomers prioritize essential expenditures and capital preservation, Generation X maintains a balanced approach to spending and moderated risk exposure, and Millennials demonstrate comparatively higher discretionary consumption, greater engagement with growth-oriented investments, and stronger adoption of digital financial platforms.
These differences reflect the combined influence of lifecycle stage, macroeconomic context, technological immersion, and behavioral tendencies. By integrating spending allocation, risk tolerance, and fintech adoption within a unified framework, this review advances a more coherent understanding of intergenerational financial decision-making. The findings underscore the need for cohort-sensitive financial literacy initiatives, investment products, and regulatory strategies that account for generational variation in financial behavior.
4.1 Limitations

While this review identifies consistent generational patterns in financial behavior, it is important to acknowledge ongoing scholarly debate regarding the validity of generational categorizations. Critics argue that observed differences across cohorts may reflect age effects, lifecycle stage differences, or broader socio-economic influences rather than stable generational identities (Rudolph et al., 2021). Distinguishing cohort effects from period and age effects remains methodologically complex, particularly in cross-sectional research.
Accordingly, the findings of this review should be interpreted as patterns observed within generational cohorts rather than deterministic or essentialized behavioral traits. Future longitudinal and cross-cohort comparative research is necessary to disentangle generational influences from lifecycle and macroeconomic factors.
5. RECOMMENDATION
To this end, actionable recommendations can be drawn for all key stakeholders:

For Financial Institutions: It is essential for financial institutions to develop products and services that account for generational differences in spending behavior, investment preferences, and risk tolerance. This includes creating secure, user-friendly digital platforms for older cohorts and offering sustainable, technology-enabled investment options for younger generations.
For FinTech Companies: FinTech firms are well-positioned to design innovative digital tools that meet the specific needs of different generations, such as mobile banking applications, peer-to-peer payment systems, robo-advisors, and platforms incorporating socially responsible investment features.
For Policymakers: Policymakers should implement regulatory frameworks and financial literacy initiatives that balance consumer protection with the promotion of financial innovation. Such frameworks should recognize the distinct technological familiarity, economic contexts, and behavioral tendencies characteristic of each generational cohort.
For Academic Institutions: Curricula should integrate generational financial behavior, digital financial literacy, and behavioral finance concepts to equip students with the knowledge and skills necessary for informed and responsible financial decision-making.
For Academic Researchers: Future research should examine emerging trends in digital finance, socially responsible investing, and intergenerational financial behaviors, with particular attention to younger cohorts such as Millennials and Generation Z. Longitudinal studies are recommended to assess the long-term impact of early financial education and the effectiveness of technology-enhanced instructional methods.
For Employers: Organizations should tailor financial wellness programs and employee benefits to reflect generational priorities, offering technology-based tools and resources for younger employees while providing stability-focused financial support for older cohorts, thereby enhancing overall workforce financial well-being.
DISCLAIMER (ARTIFICIAL INTELLIGENCE)

During manuscript preparation, the author utilized Perplexity.ai for grammar refinement, reference validation, and source identification. All AI-generated content was thoroughly reviewed, edited, and verified by the author to ensure accuracy and academic integrity. The author takes full responsibility for the final content. AI supported efficiency; all intellectual contributions remain solely the author's.


Competing interests

Author has declared that no competing interests exist.
References
Adhikari, R., & Poddar, S. (2021). Generational differences in personal finance behavior: An insight into investors in Kolkata. Indian Journal of Economics and Finance, 1, 7–12. https://doi.org/10.35940/ijef.B2505.111221

Afiani, M. Z., Rahmawati, I. Y., Tubastuvi, N., & Utami, R. F. (2024). Analysis of factors that influence millennial and Generation Z investment decisions. Formosa Journal of Multidisciplinary Research, 3(9), 3269–3286. https://doi.org/10.55927/fjmr.v3i9.10813

Altaf, H., & Jan, A. (2023). Generational theory of behavioral biases in investment behavior. Borsa Istanbul Review, 23(4), 834–844. https://doi.org/10.1016/j.bir.2023.02.002

Antwi, J., & Naanwaab, C. B. (2022). Generational differences, risk tolerance, and ownership of financial securities: Evidence from the United States. International Journal of Financial Studies, 10(2), 35. https://doi.org/10.3390/ijfs10020035

Bahnean, P. G., & Panta, N. D. (2022). Generational particularities in financial behavior: Examples from Romania. Revista Economica, 74(1), 8. https://doi.org/10.56043/reveco-2022-0001

Beck, K. L., Chiu, H., & Timmerman, I. (2023). The changing assessment of risk for young investors. Financial Services Review, 31, 97. https://doi.org/10.61190/fsr.v31i2/3.3528

Bhuvaneswari, M., & Mugesh, J. (2023). A study on investment patterns among X, Y, and Z generations. International Journal of Advanced Research in Science, Communication and Technology, 3(10). https://ijarsct.co.in/Paper10421.pdf

Fan, L., & Henager, R. (2025). Generational differences in financial well-being: Understanding financial knowledge, skill, and behavior. International Journal of Consumer Studies, 49(1). https://doi.org/10.1111/ijcs.70011

Hazeera, S., Santhosh, C., Swathi, M., & Safi, K. (2025). A study on generational difference in buying habits. EPRA International Journal of Multidisciplinary Research, 11(4). https://doi.org/10.36713/epra2013

Heo, W., Moon, K., & Ahn, S. Y. (2024). Unmasking the phantoms of generations: A comparative study of financial responsibility and stress across generational divides. Journal of Financial Therapy, 15(1). https://doi.org/10.4148/1944-9771.1382

Marjerison, R. K., Dong, H., & Kim, J. M. (2025). Generational investment behavior: The influence of risk tolerance and technology adoption in an evolving financial landscape. SAGE Open, 15(3). https://doi.org/10.1177/21582440251352342

Meyyammai, M., & Vinotha, K. (2022). A study on investment preference among Gen X, Millennials, and Gen Z with special reference to Chennai City. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.4447190

Mussa, A., Rogers, M., & Zhang, X. (2023). Financial capability across generations and technology. Financial Services Review, 30(4). https://doi.org/10.61190/fsr.v30i4.3164

Page, M. J., McKenzie, J. E., Bossuyt, P. M., Boutron, I., Hoffmann, T. C., Mulrow, C. D., Shamseer, L., Tetzlaff, J. M., Akl, E. A., Brennan, S. E., Chou, R., Glanville, J., Grimshaw, J. M., Hróbjartsson, A., Lalu, M. M., Li, T., Loder, E. W., Mayo-Wilson, E., McDonald, S., … Moher, D. (2021). The PRISMA 2020 statement: An updated guideline for reporting systematic reviews. Systematic Reviews, 10(1), 89. https://doi.org/10.1186/s13643-021-01626-4

Prajwal, K., Sushma, B. S., & Chandrakala, D. P. (2024). Factors influencing investment behavior of millennial investors in the stock market in Bangalore Urban. Turkish Online Journal of Qualitative Inquiry, 15, 56–65. https://doi.org/10.53555/tojqi.v15i3.10479

Prastiwi, P. I., Nugroho, N. T., & Indriyani, N. M. (2026). Exploring fintech service preferences between Generation Z and Millennials in Surakarta, Indonesia. American Journal of Financial Technology and Innovation, 4(1), 8–14. https://doi.org/10.54536/ajfti.v4i1.5685

Qi, J., Chatterjee, S., & Liu, Y. (2022). Retirement preparedness of Generation X compared to other cohorts in the United States. International Journal of Financial Studies, 10(2), 45. https://doi.org/10.3390/ijfs10020045

Rehmat, A., & Magada, M. F. (2025). Investment knowledge, risk tolerance, and factors influencing investment decisions among intergenerational investors. Journal of Interdisciplinary Perspectives, 3(7), 268–278. https://doi.org/10.69569/jip.2025.278

Rizqa, D., & Prayogi, I. A. (2023). Financial technology acceptance in Baby Boomers generation. Jurnal Indragiri Penelitian Multidisiplin, 3(2), 10–15. https://doi.org/10.58707/jipm.v3i2.422

Rohit Mammen Thomas, S., Nair, S., Benny, M. J., & Almeida, S. M. (2024). Comparative analysis of investment behaviour: Exploring investment patterns and decision-making between Generation X, Generation Y, and Generation Z. Management Journal for Advanced Research, 4(2), 21–35. https://doi.org/10.5281/zenodo.10937791

Rosdiana, R., Hariani, S., & Pramudena, S. (2026). Understanding the future of investment: An analysis of millennials and Generation Z. Future Business Journal, 12, 16. https://doi.org/10.1186/s43093-026-00724-w

Rosdiana, R. (2020). Investment behavior in Generation Z and Millennial generation. Dinasti International Journal of Economics, Finance & Accounting, 1. https://doi.org/10.38035/dijefa.v1i5.595

Rudolph, C. W., Rauvola, R. S., Costanza, D. P., & Zacher, H. (2021). Generations and generational differences: Debunking myths in organizational science and practice and paving new paths forward. Journal of Business and Psychology, 36, 945–967. https://doi.org/10.1007/s10869-020-09715-2

Saputra, F. (2024). Financial management behavior of millennials. International Journal of Business, Law, and Education, 5(1), 1153–1161. https://doi.org/10.56442/ijble.v5i1.532

Schulz, A. E. (2025). Generational biases: Exploring the influence of generational theory on investment behaviour. Journal of Psychology & Psychotherapy, 15, 517. https://doi.org/10.35841/2161-0487.25.15.51

Statman, M. (2019). A second generation behavioral finance. In Behavioral finance: The second generation (pp. 3–21). World Scientific. https://doi.org/10.1142/9789813279469_0001

Syukur, A., Amron, A., Riyanto, F., Putra, F. I. F. S., & Pangemanan, R. R. (2025). Generational insights into herding behavior: The moderating role of investment experience in shaping decisions among Generations X, Y, and Z. International Journal of Financial Studies, 13(3), 176. https://doi.org/10.3390/ijfs13030176

Teodoro, D. R., & Frogeri, R. F. (2024). Bridging the generation gap: Understanding Baby Boomers’ and Gen Z’s perceptions of banking apps. Revista Mythos, 16(1), 48–70. https://doi.org/10.36674/mythos.v21i1.834

Tolani, K., Shukla, J. V., Mohare, R., & Paralkar, T. A. (2025). Machine learning analysis of financial behavior: A study of Gen Y and Gen Z preferences. Multidisciplinary Science Journal, 7(8), 2025380. https://doi.org/10.31893/multiscience.2025380

Wetcher-Hendricks, D., & Hendricks, M. (2022). Generational spending habits. Theory in Action, 15(1), 48–67. https://doi.org/10.3798/tia.1937-0237.2203

Wijaya, C. P., & Utami, N. (2023). Financial literacy and demographics of investment decisions: A study of the young generation in JABODETABEK. In Advances in Economics, Business and Management Research. Atlantis Press. https://doi.org/10.2991/978-94-6463-244-6_11
