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Abstract

Population aging has become a significant structural characteristic of China’s economic and social
development. Using data of listed companies in the Yangtze River Economic Belt from 2007 to 2023,
this paper empirically examines the impact, mechanisms, and economic consequences of popula-
tion aging on corporate financial resource misallocation. The findings reveal that population aging
significantly exacerbates corporate financial resource misallocation, and this conclusion remains
robust after a series of robustness tests. Mechanism analysis shows that population aging aggra-
vates financial resource misallocation by inhibiting human capital upgrading and compressing cor-
porate debt financing, while the development of digital finance effectively mitigates this negative
impact. Heterogeneity analysis indicates that the exacerbating effect of aging on financial resource
misallocation is more pronounced in growing enterprises, declining enterprises, and labor-inten-
sive enterprises. Further economic consequence tests reveal that the combined effect of aging and
financial resource misallocation primarily aggravates underinvestment, ultimately leading to a de-
cline in overall corporate investment efficiency. This study provides a new perspective for under-
standing the microeconomic effects of population aging and offers policy implications for optimiz-
ing financial resource allocation and promoting high-quality regional economic development.
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Table 1. Description and measurement methods of main variables
=1 EETEHASNES X

AR A AR AR AR MPEETTE
WA & S TR FM Al B G A FH A TP B S A A — 1
BB B UNEEA 24 Seniors KAT LB & 2 1 65 % e LA &4 A\ 11 HL A5
ik A Size Ln(4 % 77)
IS8 ighat i ilbEES ROA R BT =S Y R A
o M4tk % CashRatio I P I N R R 5 B £
Pl EHE K Growth (REEENN =8I N) - 1
Ak AR FirmAge Ln(HEED — R ER + 1)
PR i SOE rREEAMY, £2H1, BN

AR R HL 2007~2023 A R AL T KT 4857 U X _E T FE A A I %, Bl 2 ERIE T
CSMAR. WIND #I CNRDS ## P . 7E3RBURIGEAE G, ASONFEARRAT TN eBE: 1) HIFR 7 244
ST. *ST Fl PT M FEAR: 2) BIkR T &RATLIREA: 3) Ak TR ™8, R EAEAR: 4) X
ST EF 1%0045 EACEE, DL R X A A AR . 2% 2 A T ASC R B RR S 4
3.

Table 2. Descriptive statistics

2. A tgt

55 @) @ (©) (4) (®)
N mean sd min max

FM 7524 0.0420 1.0634 —4.7473 17.7805
Seniors 7524 11.7798 2.6538 6.4940 22.6700
Size 7524 22.0975 1.1464 19.3129 26.3978
ROA 7524 0.0408 0.0643 -0.4155 0.2442
CashRatio 7524 0.6981 1.0908 0.0138 16.8419
Growth 7524 0.1676 0.4047 —-0.6730 4.4740
FirmAge 7524 2.8619 0.3153 1.3863 3.6376
SOE 7524 0.3876 0.4872 0.0000 1.0000
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7 3R TN RS il £ Rl ot YR A TG 1) S HE (R 45 o B0 (L) A I N 42 1) AR R ] s RRE, A
128 4k(Seniors) RECH 0.0967 HAE 1%/K-F F W2 1E. FI(2)MAAMAE L 35T MRy [ e XN 5, F 3
F% 0.0469, 1E NIE. FI@)E—DMAEGHIALRE, NEZBARECN 0.0344 HIRFFE 1%/KF L&
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Table 3. Baseline regression results

= 3. FEEYA%

(1) (2 3
At
FM FM FM
0.0967" 0.0469™" 0.0344™
Seniors
(4.4342) (3.2198) (2.7165)
0.0072
Size
(0.2434)
—1.3734™
ROA
(—4.5979)
1.0485"
FirmAge
(4.6169)
—0.0437
Growth
(-1.4316)
—0.0585™"
CashRatio
(—3.8665)
0.0929
SOE
(1.3800)
0.1208™ 0.5950™" —2.6437"
Constant
(2.0606) (2.5193) (—3.0198)
Id No Yes Yes
City No Yes Yes
Year No Yes Yes
Observations 7524 7524 7524
R-squared 0.338 0.689 0.728

VE: OBUE AT R AR UE IR T t1H, "p<0.1, “p<0.05 “p<0.01.

S XN L Z WAL AR B o ASSCAESEHERNE R A 65 2 R A E N ET 8N I B 2Rt XN 1
CUARE L . RSO TG A [28] i, I T 2 4F PR 77 L B AU R AR R EAT [ A 36, 45 2R
e 4 BOFIFR. TR HIXON DA Al 6 55 Rl B /KPR TSR 48 1% K- R N, 5
SEHE [ A 25 R — 2
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1E 1%MKF R E R, SRR RS

NBEAR N AR 1) S B 1R R, S35 MR R SR [L L A T R AR, K [E - [X 2000~2002 4 (1t
RIA B RATSREIE (V)N D Z 8 TR & BARIN S, SRA “HX S 4E S 55 & f i A0S
ERBR A" REXHRIAEBTHATIRE, %A R AT RE F TR .. THA
FHEIALR WML 45E@) @R, EE M BEEP R E AT R AR E B IR, UESE T iRIE
HiREEH N O ZEEFCIHEN, R0 T R EW A, W B R el m, £ T RELE
2SLS fhit F, AOZE b5 &t RER N R FRRENA, SircssR—5.

Table 4. Robustness test results

F 4 REMHRESER

(1) 2 ©)) (C)]
B B iEry MR EmE - LAEUEFE MR LAETEE R
FM FM Seniors FM
0.0387""
SENIORS
(2.2649)
0.0249™
L.Seniors
(1.9582)
0.1844™
v
(15.7809)
0.0409™"
Seniors
(4.8190)
—1.1947"" —1.4783™ —-3.1014™" —-0.9233"
Constant
(—3.7286) (—8.0813) (—3.7906) (—1.2553)
Id Yes Yes Yes Yes
City Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 7149 7479 7524 7524
R-squared 0.846 0.782 0.693 0.129
K. P. LM statistic 195.282
C. D. Wald F statistic 156.184
First stage F statistic 136.197

s OBUE AT R SShRER T tfEH, p<0.1, “p<0.05, ™p<0.01.

4.3. pAHESEHHNEE

43.1. NNEBEEHE
RG24 5 5 (V) FIE R, N O ZR AR N 1R AT (HCU) ) [E1H 2 $0h-0.0673 HAE 1%/K-F &3,
2% W i XN 1122 A0 R AR IR S8 38 0 1 Al N T A KI8T 978 & A B B e e 2 7 i Y
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FRYE 5 E()FNEE R, NI Z R Al 5 55 il 7t (LEV) 1 1T R $08—0.0049 H7E 5%7/KF F iR 3,
P XN TS8R B2 RO TR & 385 ) 77 ARV PR 5 25 R B 7K1 o i XN 1 2 A st o Jai] £ b i B8 24
WRGE MR, SRR T 5 A T3 . s S5 A [12]1 7R, ZRAE KT H NS hz
[ 14 53 55 AR RV, (A AT BN A ) T B A A DX A IR 0%, AT R4 1 A b BE AR 57 55 R 5% 2 ),
BEMTEIES T AL AN BT SR IR 2278 T SR ISR 71, IR T Sml TR e O RE i . PR, R H2b 153
LR

433. BFEMERKE

MRYE L 5 ZE@)FIEE R, NI 5507 & mh R B /KF 11122 H 11 (Seniors x DF) [H] 5 & £°4-2.1669 H.
15 1%/KF F R, R\ECT SRR KT 22 B 55 7 N 13208 40t Al 4 b B8 65 IC 1Y) 1 T 520 . 7T B
MR, B @K m XSmRS 5 4656 5 RN ks 55 4 IR 18 A MK T S Ah e B i
fE. Qi 5 Yu [201RHL, bR e T E RISV AUHY B FBARE BAXT BT SR 1) VYR B A i
Yin SN2 — D4, SRR I8 IS SR vHIREE O SR T 2 BRI, AR I MLHIZE T 807 S mldh o8
T ANV IE . BRI TR A, ATTEIES TR Al 4 Al S YR AR L ) SR R . (R, RS H2c
13 EIBE

Table 5. Mechanism test results

3= 5. HFIIELER

@ 2 (3)
A

HCU LEV FM

—0.0673™" —0.0049™ 0.0172™
Seniors
(—3.5932) (-2.0512) (2.7446)
—2.1669™"
Seniors*DF
(—3.5007)
—6.4533™
DF
(-2.1702)
0.0440™ —1.4829™" —-3.1014™"
Constant

(1.4536) (—13.7693) (=3.7906)

Id Yes Yes Yes

City Yes Yes Yes

Year Yes Yes Yes

Observations 7524 7524 7524

R-squared 0.862 0.853 0.799

VE: OBUE AT R AR UE IR T t1H, "p<0.1, “p<0.05 “p<0.01.
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£:2% Dickinson [29] (L &AL AT, ASTRIE A E TR I R IG s &M% Zim sh Bl
SIMIEAFFSHE, BRI AR AR =AM B B S, BRI
SETEANIETNIE . BEEIERA T BRIGSIMER N IEMHGRE: BRIy =2
DB IBINIEBEE IR Z N IE. BEEAF . BT, IR B IEE &I A0 N T SRR
Ho 2 6 FN(L) B 1AM i B AR B A R . AERGHIARL Y, N R X 4 i R R
BCEE R %0CH 0.0013 HARE; KM F, RECH 0.0352 HAE 10%/KF FRENIE; 7EEEIE
Ak, RFCH 1.0900 HAE 1%/KF EEZENIE, XFME, A FEET S it PR e i i 2o 35 2
FAAET A SAR R A, JCHAER A AR . ATREM R RIZE T, A Al aE Ab T BRAE
Pk BB, XA Rl R B i, SR SR A B 24 TR e o L MR B D RURR[11] s 1 BRI Al
KGN R BAIRE N, B — D HE R 1 A AN 5 5 AR B RS L R N B«
IFE” [12]. FHELZ R, B2 B AR Rty I “ e ” RRAE, ARIEAE T HAEE R 5
FEI S R B () 25 R AR 3 o TE R 08 RO 5 THD, A A AR R 5 il 5 E R R,
BRI DS I 70 43 1 R ey, B =2 A v T 3 B AR R B A, ARAT AL S R AR I & P i A
FFHAR, FERSSARS I, BRI A 78 2 11 5 1E ikl , B WSREENN, i
NXF H AR KA ATRE A e WU, RO RS (i B4R T 8%, S B R4 KB TR ke 7RI
MU T T, BRI A VA kb 7 RIS Mk (0 SRR, 5 M T U 2 18] R BRI AL . B I SRR
R, RNFEMBCHE SR T ER . =B HLE B, iR B Al i mh 25wl 15 1 5
MR & N S SR R I

442 ENERBER

SHEME[30] M 715, DA R E W57 o B SN B B bt K o TAT 4R 3 rh A B £
W F e NEARBEERANY, ART P A 8 B o7 sh B AL, 72 6 51(4). (B)Ri T ERHERE
PRI E T R . AETEARBER A, N DR A xRl 78 YRR T 1 (21 3 R %09-0.0635 HAN 3%
S S ERA T, RECH 0.0110 HAE 5%/KF ERZENIE, RN DZ AT 4l v Y5 6w i in &
BN AR T 57 s s B Al . PTREI R RITE T, 57 B BV X 57 3 1) B R AR B v, 2081k
B S LA E4af R, dmmma 25 [8] [11]; [FiF, 55308 A AV IE & AR & =4
i RPEHRITRE SIS, TN 2 WA SR I 157 95 AR XU R A, B af DASRAS R 1O 57 45 i 8 S RF[12]
M % A B SRR AN AR B R AL O AR P B2 38, 57 8 1A o LLBUIG, 2 AT FL 488 A 0 i % i
JIE v AR A BRI T < i 5 U O S AN B R

Table 6. Heterogeneity analysis

6. RERMSH

(1) (2) 3) 4) (5)
- Al 4 AR E
- A A HA wIRHA AN it 55 B AR
FM FM FM FM FM
0.0013 0.0352" 1.0900™ —0.0635 0.0110™
Seniors
(0.0287) (1.4832) (3.8913) (-0.2960) (2.2970)
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—5.6841"" -1.4018" —3.3655™" —1.7506 -1.9110"
Constant
(—2.6406) (~0.8600) (—2.3637) (-1.3773) (—1.7681)
Id Yes Yes Yes Yes Yes
City Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Observations 2910 1849 2765 3700 3824
R-squared 0.505 0.473 0.541 0.462 0.511

s OBUE NI R SSAREIR T tfEH, p<0.1, “p<0.05, ™p<0.01.

4.5. BFEREHE

451 fedlRFEH#E
7% Richardson [3144%E RIS RSN S8 BE AR R IR o i Y 1] U e 45 1 5k 22 TR R SE B 5 B KT
XL BT I 5, AP 2 T A 8B K/ B B AR AR B BUK P o BRETUR T 0 Rl Bt 1,
AT 0 FoORBBA L, LA E A A B B AR SRR A I A —— % A S R AR RS &
DU R F SRR R . BRI E AKX
Invest, = B, + g,Growth, , , + g,Size; , + f;Lev, , + B,Cash; , + BAQe
+ fsRet; ., + B Invest, , + > Year+ > Industry + ¢,

RIEL 7 Q) ZEQR)VIMAETT G BRI LS, AN b5 & b T YRS L (1752 BLI01 (Seniors x FM)X 4
A TR B R I 2 R TEREAR OLS Bt il b, S IR 0.2102 HAE 1%/KF L&
FONIE, RUIZEAL ST SIS EEAA F AR T AR 0% . #—0 X 8w 2= 280 5 R I,
N VA5 45 i % V5 TS 0T i M 58 9 28836 1 7 T 32 T 2 B e I R B AN 2 Sk se . R RIE T, %2
U T I A P A R R 24 BRI 57 45 AR KU, SR BRI T Ak A5 25 Rl /K F 4] [10], X
RN R THT ) AR N BB R AR T A M A ], 45 AR O 58 Ak A Ao lb B A DAAE AR 4R B AL 2,
HETANEIRE A R R L [14]

O]

Table 7. Economic consequence test

F=7. ZFEREE

~ (1) @ @3)
QE Y52 e N Y5 YR
OLS H#E %% ok R R
0.2102"" —-0.0452 0.4013™"
Seniors*FM
(3.9743) (—0.9090) (3.2658)
0.0020™" —0.0064" 0.0068™"
FM
(2.9455) (—1.0370) (3.3578)
0.0008" —-0.0035 —0.0411"
Seniors
(1.6185) (-0.1176) (—1.9083)
—0.1893™ —0.3789™" 0.0576
Constant
(-3.1132) (—2.6003) (1.4029)
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A &%

Id Yes

City Yes

Year Yes
Observations 7524
R-squared 0.310

Yes

Yes

Yes
2811
0.415

Yes

Yes

Yes
4713
0.434

VE: OBUE AT BB AR MR T tfE, "p<0.1, "p<0.05, “p<0.01.

4.5.2. A BIFHIAN . EFEREHIIEK

N EE AT RS N D Z S SR VRS G B NN LB R R, A — BRI T L E R B
(Seniors x FM)X AL BT N (R&D S HIENVIRN, RD). @B RAF“Z(TFP, KA LP &M &) Al

FEAC (5 T ABIE K ZS, EmpGrowth) FIFEMH . [A] 545

Rl 8 fras.

8 H[WINAREIR, SZHIR AL AFHR A B3 R 809-0.0385 HAE 5%/KF L&, RUZE
M B PR 28 DN 28BS 25 4 ) 1 4k R&D #8- N o FTRERI IR RIAE T, Rl BT AT G S Bl Bt 6 55k, 1
S R RIS E TR AR BT B, T2 kAL HE— DRl 7 I S S B RN,  JE A Al H R AT A
S e HQRFIER LR, ZHIO 4 Z KA R N R HON-0.0512 HAE 1%/K° 7 E&E2, RYIBINBN L

e N oa\ | 26 S & SIS NI P TE N T

B BB Ja LR s R RN A TR ARG . S5 (3) P4 R

SR, A HIFR L IEK A 2 EN-0.0287 HAE 5%/KF EE2#, RS MERLES Mg ik T
SEWANEIER, X5 Yao Z[8] KA “ER ALl bailk” 4508 HEDIF,

Table 8. Extended economic consequence tests: R&D, TFP and Employment Growth

=8 HRMEREREE: IFHRN. £FRE5HIEK

(1)
KR
RD
—0.0385™
Seniors*FM
(—2.1321)
-0.0012
FM
(—0.6754)
—-0.0005
Seniors
(1.6185)
—0.3471™
Constant
(—6.2879)
Id Yes
City Yes
Year Yes
Observations 7524
R-squared 0.872

@
TFP
-0.0512"""
(-3.6847)
-0.0031™
(—2.1498)
—0.0018
(-0.1176)
-0.2648""
(—2.5389)
Yes
Yes
Yes
7524
0.741

(©)
EmpGrowth
-0.0287"
(=2.0051)
—0.0025
(—1.3628)
-0.0034"
(=1.9083)
0.0371
(1.3528)
Yes
Yes
Yes
7524
0.745

s OBUE AT R ISR MR T t{E, "p<0.1,

“p<0.05, ™p<0.01.
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A

5 GRSEN

TSR, AR I R

XA &, S N AL I Z WA R A R 2 ARk, BB N DB AGiHy, il i
ATHEREIE AN S 3E S R A 4R Tk RO Z A K B8 J1 . IR, 57 8 A2 Aol B n R et
BT W RBARTE e, FRARKS 55 30 3 B3 BEMRAE, B/ A BT RN 8 7). R K]
ANFER I ANV T A% A O TE R B AR B, I Aok S 4 e 22 oAb R B IR, SR Sk U N ) e
LENCR . SRTHEAIRE ST e N SRR A7 Gl e [22], I bRt T BUR A 5 AN AR
IRTERLTTIRTE, A 00T o2 s SR (1 R B 240 TN -5 R TS XU o

XYBURIT S, SRR ZIA RN 1 2 W Xt < i B YR C L R HL B 2N, R X 2 i AL N <z i
HPBUR G E M, e8RS R R, FRARAY ) TRRA R 7. JLk, ORI HESh 3y e i
IR IR B B, SRR RS . N TR RESEBOR M AE BAXIFR, $RTF &Rt
WRBCERCR . B B o7 s s R A, BUF MR SRR RS BORBOEAMIEEBOR SR, 5151
REGTITH Geo BLAh, BURERTEE Al A5 SR Z [24], 38 1L G5 B A BRR I & fh LA AT B
Ja, NEESTAR A A B B LA, BI5GB R S SRl BEIRERIC B OIN T RE SR BB AN R U, K
I RIS o B 5 i M, S0 XIS 5 R AR e

E&ME
AT E YT 5K R AR5 H (9 F 45 25C017) 32 FF
oM

AR SCINRISE R, 1338 TILHA R FG RERE ITHEB IR S5 MR- B2 R
SN, BIMHS T TRV HEARERERE R, EHESCIREREL.
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