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The middle‐aged to young ra o (MY), and the middle‐aged to old ra o (MO), is a widely used 

demographic variable when measuring the rela onship of the popula on demographics to 

predict stock market returns. Extensive previous researched has defined the age groups as 20

‐29 years old, 40‐49 years old, and 60‐69 years old. This paper inves gated the impact of 

different age groupings on the accuracy and reliability of the measures MY and MO to predict 

the stock market returns.  
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