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65 % BVl b AT BA T H I E (%
2020 12. 86 9.46(6.11) 5.52(4.39) 12.06(5.95) 15.38(6.00)
2025 14. 80 10.48(6.55) 6.25(4.74) 13.49(6.36) 17.51(6.18)
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i,t45

o o
+ Gg{Dg x [m(Ag]LV’;&Hs)_ ln(flg;vfl?sm)]}
i,t45 it

N 03{03 x [m(Ag;Vzi'”)— m[%)]% w A +e,g =12 (10)
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[20—247 .[25—29] .[30—34]---[95—99] 100 % K LA FAEW B AR Z )G RER TR i 1
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VR R B R IR LA IV FH P RE  Hm (st — 1. 348, RIFE HAh A5 R ASAE 1 155 Bl
T, AR 1A A, ST TR 1348 AN H S, BB, FATTIE XA [R] B
(1990—2005 4F- LA S 2005—2015 4F ) BUFEA 53 80 1 [RTA 5347, 4N 4 Jois | 2 08k o B o) 28 5 4
KA i AE A TR A B 301 2 B — B 1), ATV S TG 3645 R, 4 Ak 43 psf B [l
VA N A= ARG 96 35 23 BITE 10% 10% FI 1% BI7KE- b 4548 T 2208 1k 3B ASAAAE N AR i i ik, 10
A AR SO i A RAF A PN A P ) A5 7 T I B [ 0 ad R o | AR SO 48 0 T EL AR e Y9 FE 1% WK F
bR RGN AN ES T EAR R AR

* 4 EMNXEFHKO . 205 o r B EAER
1990—2015 4 1990—2005 4 2005—2015 4
OLS v OLS v OLS v
X —0.957™ | -1.348"" | -1.280" | -2.448"" | -0.856" | —1.146""
A E
(0.302) (0.410) (0.491) (0. 858) (0.411) (0.422)
i s 0.390 ™ 0.379 0.384™ 0. 446 ™ 0. 590 ** 0.522°
KARGFEHK
(0.112) (0.114) (0.181) (0.182) (0.284) (0.292)
o ) . 0.328™ 0.273° 0. 545 0. 351 0. 051 0. 037
HRFE N x AN KRARBK
(0.149) (0. 147) (0.249) (0.266) (0.239) (0.232)
_—_ 0.212 0.256 ™ 0.267 0. 386 0. 197 0.236
(0.055) (0.058) (0.057) (0.081) (0.116) (0.091)
A A EA T — 3.394* — 3.723° — 3.278"
®—WMEFE — 30. 772 % — 7.955 " — 29. 020 ***
E—MWBEIETE{H — 11.524* — 5.599 " — 5.922°
THEF BRI L LR — 28.252 " — 11.823 " — 8.259
BILAL EHK — 539. 781 — 123. 371 — 142.799
EARE 610 610 366 366 244 244
F 1 8.005 ™ 9.337" 6.395 " 6.098 " 3.911™ 5.165 ™
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5 BRKRE | AT 0 45 AR T RT SO A TR EEAE S, IR A A m AR AN R B
LA RAT RASFRE 52, E—25 A BE RN S5 5 b ml LU Y 8 A X T 28 B 34 i
e AR E AR TS B S I A R A4 e S B A de B g p T R, AR 1990—2005
AR PR 18 S A A T 2 T K b i R R B 22 BE M . 2005—2015 AEHAT], oIt L
PRI & AT o 2 08 AE OLS 5 1V [l rp PR 2l 5 2 i fh o B A8 e i A 1 R B /T
- 1.1, HAHAE 1% KV B3 UL IRGE IR 2 5 K i ks | £ 8K b v s R 2 1% 1k
TEINSE S I T B SR A R B K o © W R T 1990—2005 AR AR — BT 15

*5 TR E W H BT EF KR E (44 OLS F A7)
1990—2015 4 1990—2005 4 2005—2015 4
B4 | PR | B4 | B4 | P4 | Beakd | BERA | huka | B4
X ~0.251 | —0.954" |=1.250" 0.083 | —1.239 |-1.633* —0.089 | —0.404 | —1.480™"
Ak
(0.291) | (0.576) | (0.216) | (0.597) | (0.942) | (0.401) | (0.346) | (0.363) | (0.304)
] o 0.312 0.309 | 0.624™ | -=0.095| 0.221 |0.680™ | 0.804 |0.970*" | 0.660"
KRARFEHK
(0.237) | (0.217) | (0.067) | (0.617) | (0.440) | (0.116) | (0.504) | (0.283) | (0.373)
T 5 x 0.580* | 0.464* | 0.021 | 0.687* | 0.735 0.079 | 0.165 | 0.366™ | -0.251
AHFEARIEK | (0.256) | (0.260) | (0.117) | (0.310) | (0.560) | (0.174) | (0.461) | (0.144) | (0.438)
- -0.092 | -0.024 | 0.247* | -0.009 | —0.042 [ 0.293™ | 0.006 | 0.008 | 0.251*
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b
(0.650) | (0.667) | (0.259) | (4.585) | (1.313) | (0.658) | (0.478) | (0.440) | (0.333)
) s 0.313 0.279 | 0.624™ | 0.017 0.334 | 0.694° | 0.844 | 0.924™ | 0.531
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(0.236) | (0.224) | (0.065) | (0.620) | (0.416) | (0.129) | (0.515) | (0.367) | (0.379)
B B x 0.543™ | 0.407 | -0.006 | 0.639* | 0.571 | -0.015| 0.195 | 0.351* | -0.193
AHFEARBEK | (0.269) | (0.258) | (0.115) | (0.385) | (0.559) | (0.191) | (0.501) | (0.195) | (0.431)
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TR N A T — 6.395" — 6.395" — 8.553 ™ — 8.553 ™
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F—-MEFE — 3.820™ — 2.373™ — 19. 007 — 5.833 ™
5.473 ™ 5.473™ 2157.501 ™ 2157.501 ™
1.659" 4.357 " 4.290 5.052
F-—WERIETE (fH — 4.524* — 2.078 ™ — 5.465 — 4.536™"
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OLS F1 IV [ S5 S 4 TR s i W3 v, 59— 7 1, 2F— 25 A A 3fe 30t iy [l 9 45 S ok &, 2005—
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R A 2 AR B 0L, BE SRR 0 R A /NS B 1 T R R R B B K
S HAEEH RS, RAERTSCELER T H T AN ZBRSEEMIERL, 255 8 m 05
SAFEIE N CTFEARSR FAE H K TR MR, 7EAR FAR B, B s | & 0 6 7= B K I i 2R 2
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*8 A% b 3 T IA R K B B B e 0 1990—2015
FA R K H A K AN FARB K ABREFREL
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. 0.493 0.622" | =0.294 ™| -0.332" 0. 030 0. 100 —-1.310™"| —1.904 "
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(0.175) | (0.229) | (0.090) | (0.120) | (0.050) | (0.068) | (0.432) | (0.562)
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N FLE AT N 7 8 AR B 04 S i3 3k AR AL & AR, — D T, 8 A 7K ST i i A
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T, N FEERACT I I , B Ok bk 22 1497 21 18 55 3h 1Tl 3, BTG 3007 sh 3 A &
N TG A A A 23 2 A AR Ak, L5 i A D B e 1R HE 55 3l ) T S 10 57 3h o 1 N 1R R
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L, DU TR A AR 9 A 1T S5 R AR A3 A AR A7 b K B M AR BRAE U R 6 &R L
Ho— Btk A 95 3h i DR d 25 RN AR TR Hh 55 35 1 T S 80 e =
HEA 5 3 i E I N A R Z5R 38 AN A TR A B v (e, — ROk, A
LR AU U, T E AR 203G 38 LA S 11 & i et Sk i A 808 BE IR
RGN (A5 & A, X E R & R B 0 F, AN AR R A S 25 AR R I
RIV7E 28 5 2 K TR IR 1 st 252 08 (R N 1T BRI, A B0 N T G A K -4 AEK T o o5 i) ) 4
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B NTTGEAAF R G R R 2344 LR (Du & Yang,2014) o IEJE TN HEERALRT A AR
BA AR ALS] i1 HH Dy AR, P F 24 R X A ) SR B K 25 A
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A TR) 2 % A 38 B ) 5 A I 285 SR, 2L ml )3 S s 2 9 TV [0 05 25 SR Ak T PR i
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W, o I AR B, Bt 2 57 30 T S ok A VR B K 4 e 2 — 2 K, A 1 AR AT
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AR FE X DA R SRR B T 5 26 DR 2 8 A B B, NI 20 B IR A5 LA, B Az 21058 55 3
T N AR Z M, N AR AR AT AR B L rh s B B HL OGRSl ), EAR R
A&, 3R 10 AL, EIRRFIETE 1990—2005 430 [A]fH £ ) 88 vl , B2 7E 2005—2015 FIH A5 T
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B -0.344 -0.754 -1.355" -1.928" —~1.493™ | -2.035""
(0.433) (0.956) (0.813) (0.904) (0.379) (0.474)
F & 1.790 1.993" 1.879 2.175" 12. 532" 15.503 ™"
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BFENE, 10 BsReIt [ml TS5 Rt — U] At SR T, DR Idt 20 A4 2 1% 1l T B2 AR LU 18 o 41
B R AR AR R S R I B R v, SR I BORE PRI I T B R A PRI K
(8 B s [ RRAE 2005—2015 AFRIUITRIAS 21 7 KRG 3 , I HL2350-5 o A sl 4 BT 1 228,
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The Shock of Accelerating Population Aging on Economic Growth
DU Yang and FENG Yonggang

(The Institute of Population and Labor Economics, Chinese Academy of Social Sciences)
Summary: Among the ten largest economies in the world, China is going to experience the fastest population aging in the
coming three decades although its current old-age dependency ratio is not yet very high in contrast to those developed
countries. In 2022, the first cohort of baby boomers defined as those who were born between 1962 and 1973 will become old
people if age 60 is applied to define the elderly. Since then, the process of population aging in China will accelerate, which
will bring about a flock of challenges in economic development.

The existing literature has already addressed the impact of population aging on economic growth, and most studies
observed that population aging would hamper economic growth. Unfortunately, few studies noticed that the speed of
population aging per se could have different impacts on economic growth. It is obvious that accelerating population aging is
one of essential issues in China’s case.

Following the analytical framework of neoclassical growth model, we believe that population aging determines the
economic performance through three channels. First, population aging decreases the total labor input by shrinking the size
of working age population. Second, population aging reduces the growth rate of total factor productivity ( TFP). Third, it
reduces savings rate.

In addition to those traditional channels, accelerating population aging would be more harmful to economic growth. The
traditional industries could lose their advantages quickly, which causes a negative shock to economic growth. A sudden
increase of social burden could unbalance the macroeconomy and bring shock to economic development. In addition, the
accelerating population aging leaves insufficient time for the labor-saving technology to be fully utilized for growing labor
scarcity.

Multiple sources of data are applied for empirical work in this paper. Taking advantage of the World Population
Prospects 2019 from the Unite Nations, we calculated the speed of population aging in 122 countries between 1990 and
2015. Those data are merged with economic growth in Penn World Table 9. 1. To investigate the relevance of speed of
population aging, we classified the sample into three groups. To address the potential econometric problems of endogeneity
of the speed of population aging, based on the average change trend of the different groups, the virtual speed of population
aging is imputed as an instrumental variable. Both ordinary least squares ( OLS) and instrumental variables (1V)
regressions are applied in the panel data.

The empirical results in this paper indicate that, given other things constant, different speed of population aging could
result in different economic performance. Once the speed of population aging reaches a certain threshold, it will bring
substantial negative shocks to economic growth. We also explored the impacts of speed of population aging on the
components of output growth. The regression results show that accelerating population aging has the greatest negative impact
on the growth of TFP. In the meantime, accelerating population aging significantly inhibits labor input growth, which also
leads to slower economic growth. It seems that the speed of population aging could improve capital output ratio, which could
contribute to economic growth. However, the contribution could not offset the negative impacts.

Accelerating population aging in China applies to the feature of the fast group. Based on the regression results in the
fast group, we may predict that, given other things constant, the economic growth rates would decline by 1. 07 percentage
points per annum from 2020 to 2025 simply due to the accelerating population aging.

Policy implications in this study are rich and clear. To prevent the negative shocks induced by accelerating population
aging, two policy directions are of great importance, including inhibiting the decrease of labor inputs and coping with the
slowdown of TFP growth. In detail, China ought to immediately kick off the reforms on extension of retirement ages and on
pension system in combination with the policies to encourage labor participation. It is also important to encourage the
application of labor-saving technology to offset the negative impacts of fast aging on TFP.
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