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Abstract: Optimizing the allocation of household pension financial assets is a proper way to
meet diversified old-age security needs and do a good job in aging finance. Against the
background of the interactive superposition and mutual influence of digitization and aging, this
paper empirically examines the impact of the digital divide on the allocation of household pension
financial assets using CHFS data. It is found that the existence of the old-age digital divide
significantly inhibits household pension financial asset allocation, which is manifested in the
reduction of the size of pension financial assets held, the decrease of the probability of holding
risky pension financial assets, and the decrease of the dispersion of pension financial assets held,
and the regression results still hold after the robustness test. In terms of the mechanism of action,
the old-age digital divide inhibits household pension financial asset allocation by causing financial
exclusion and increasing household risk aversion. Based on the findings of the study, policy
recommendations are proposed such as multi-party collaboration to help cross the old-age digital
divide, promotion of aging financial inclusion on both sides of the supply and demand, and
accelerating pension wealth accumulation through building a sound social security system.

Key Words: Old-Age Digital Divide; Pension Financial Assets; Population Aging; Aging

Finance; Pension System



