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Does an Aging Population Hinder the Digital Transformation of Enterprises? An Empirical Study
Based on the Census Data of Prefecture-level Cities
CHEN Yihui ZHOU Shiying WANG Yao
(College of Finance and Statistics, Hunan University)
Abstract In recent years, China's birth rate has continued to decline, entering the stage of moderate aging. The
study of the economic effects of population aging is therefore of great significance to solving social problems
related to the disappearance of the population dividend. This paper explores the impact of regional population
aging on enterprise digital transformation. The study found that the aging of a regional population significantly
reduces the degree of digital transformation of enterprises in that region, and this conclusion is still significant
after an instrumental variable test using family planning. Mechanism tests show that aging will hinder the digital
transformation of enterprises through human capital, the extent of innovation, and capital supply. Heterogeneity
analysis shows that the negative effect of aging on enterprise digital transformation is more significant in small
and medium-sized, non-state-owned enterprises in the nation's eastern regions. The research of this paper helps in
understanding the economic effects of population aging from the perspective of digital transformation among micro-
enterprises. It also serves as an important reference for the country to implement active aging policies and effectively
promote the digital economy.
Keywords Population Aging, Digital Transformation, IV
JEL Classification G34 J24 Ol15
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