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b7 ity AR 55 b7 b LA AR p < 0

B 1 DA SR 22 1 AN [ A7 % AR AT 2 O 4 B 22 5 o SR —, R T ORI 95 B
A i 4 R 55l = i (B, > B,) 7o RIEFN(9) , iX — Bl ar 2 HAN S “ K& 57 3
FIW R PRSI R EE S (C,, > € )7, Tk 45 3] T 98 50 BE A SCk g 2[R
SRR T E B OB A SCHE RS AR A IR IE SR S R B B R E T
AR A T, MR S5 ML T B KB T B R Y H R R PR R B SOkt A

@  ASCHTA A ECEUE B LR 5% C
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By JE AE K HAth fik 55 % 4 B TH 2% R oK Bl AR % T 2E 1S 0 (Hall F1 Jones,
2007 ; Aguiar Al Hurst, 2013 ; Cravino %% ,2022) . W [EF3% T A P os £ 0], &
N IR TH TR B & & TR AN D CREVAELEIT , 2015 F R HESE , 2025) .

O R T AR MR S Mk i 5 R S5l i B H AN R (p < 0) 7, DU 4 A A Y
SCHR A SR (ERELIH 45, 2017 ; £33 50 BH A0 3 B8, 2021 5 VLR 3 45,2024 ) o X — B i A
T o AR 45 b AR X A A RN R B R (RS T A S, R e AR S5l R R 4
AV B AN AED S R HE— 2B BE b YR, B SR A bl IR 45 A ¢ A AR A
FIEMR 55V 78 3% 2 (8] 09 06 R UEAT T SEIEAR 56, & BIR 45 b 7= b AR 00 #4516 B T4
I8 AR R A AR B A 28 S T IR S5l 0 LG I IR T A R
P B R B I BcE o sr , 7E B 2 T IR AR B T SCERES 1B 1)1 SRR
( Buera #1 Kaboski, 2012 ; Herrendorf 25,2013 ) .

A SO 25 22 48 1Y S BOBUELACH an T ik .

Bi%2: (ARG RS E = BRI AR %5780 01 v, > v,

i 2 ML 27 ) 221 1) T AN [R) A7 Ml X A [R) 4 % 57 3l ) 1) 25 SR R o AR Al
) ) 1 e R AR TR B (5) 33X — (B 1R Aoz 2 HAN 2 Al 550 i A 55 80 g vh i 4F 52 55 3
TR R — 5, RO AR R T B F S S RS IR T R AR R S B
P s T AR MRS L B0 0T, T WS 35 30 7 B 5 AR REAR D . B — 7 T, A ERE
B ARV 0 A P AR 55 A AR B35 22 5 IR 5 b 8 % 45 T AR B4 T % 2 355 4 R0 B B
N B SR A v W AR 55, T 35k R AT R E AL AT AR S5 B R . S L RIEY 35 N
AT 55 RN B R 9 R T B AF i b R B T 2 6 DU) Bl A 1% 1 R AR R (AR A
WA S S5, 52595 8l 1A IR 55l i A8 7 v AT LS 3, R T T IR S5 b XHAF 5%
55 J A TR R .

UEAh, T B B A B 1R 2 1 B R SN 1 B 1R A X 7 Il 2
A 2t TR T R ) o R ML AR SR AR A I S5 TR M R A A S 8RR .
J SC A AR A3 B A L R 2 B RR ] T R o B5HRE A oE  E AH OC S B 5 A
HESE R IR, XL S EUN T A 2 B 43 Hr BT 2R 09 DX (8] Z 9, AT R IE T B 5
g R —

2. LT WA A X 7 b S5 48 1) 52

A3 A A 1T R B R AR RN @ R 2 S AR SON & WVE R 1R . AR
P %t 7 oK R GE B, KW 55 20 8 AR T4 52 55 2 2 T m i IR 45 oMk ™ o o BRLIG L 7
BEMIEAKFET  MRIEX (), H 5155

P'=C, -C._ >0 (11)

© MK HATAFE R, S HALY p < OB, iS5 b B ks LT 23315 A IR 55 9 9% o5 LE b T o
@ RPN 5 A (2025) N 5 A i % IR 55 ol e AT ) 5 3l g v AR R 57 3
o LB
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SR, AR 25 00 (%) 52 i D) AH X6 50N 52 4% « 2 % A0 SR 1) 41 52 55 3l 0 AE R e e,
6 5 B 55 M B A X A= 7 AR 5 A b R BRI 55l i A AR G B T S T
PR AR B T RS S L B R 2 A B R M RS T TR AE I m IRk
Sl i Lo T 2 X — AR R SO BN AR B,

51 B 1: Il 55 ok ™ & B9 AH X A0 4% P BE R R 57 3 ) 5 T £ ) B TR B S,
Elld—P >0,

d£

RSO F AR PEM T U o 55—, 10 K% 55 3h S X AR R 57 30 I iy 1%
HW=w/w.o A7 LLIEW], 5 A7 OS2 59 9 AR 352 — 20, 25 K% 55 3h ) 25 AR %)
T S8 A v R 55 Bl 1 AR TR R R B dW/dL < 00 55 Ak SR A Al Y
FIE fe KAL), 78 R R 45 v, > v, T, AT LIS 2 HE AR 55 b 37T 5 R 55 oMb 35 1)
KT KRBT N HERFN IR Z 2 TR

L L

Ty, T 12
L1 (12)

BRIV 55 b 768 11 B9 T T8 R A R SN AR R AL 3k — 2598 [R5 R AR S AR )
SR A N R o e A <0F 1= DO 7 N ol e £ B | (A R R S R o =i
3l 11, 57 8l I3 AR S5 48 78 AR IR 55 M B 17T B 2 TRRAS b T R A X B R
SO S5 b AR XS AR BT BE dP/dW < 0, @ RSB, BT IS B 5] 1

5L .

o,m

ap _aw ap
de ~ d£ dw
B 5 AR SCA AT R 55l 55 38 IR 55 oMb 7™ i A XA A6 7 A5 Ak Gl 52 i 55 24 ik 55k
5 E o 25 AN AN B R BRI A IR S5 A AR B AR R L TR AR 8 BT A 57
Bl G HAE IR 55 7 e b 9 2 L, PRt AR 55 ok 3 A bes B
00, dc, | dc,,

>0 (13)

ap == L) L0 > 0 (14)

e 2 (13) B (14) ROZE 36 TS 35 57 5 L A S 0 120 AR 4
AP oo,

dj_d%aP>0 (15)

ASCKE R (1) A (15) B 25 5 B E R A 2 vh

el 2 TR L AR 2 T, Kid 55 a3 o Lo L Hai sk iy e SR 2 i Ak f ik 25
WAL I A IE (D > 0, > 0) . L, AT Z IR 3R & IR 55 b 5 38 e &5 e .

AFRIF W BRIE A3 MT 2 B, N 0 G5 A A AR AL X P 25 F4 AR AT 7= A 2 4R B 5 . S8
TrvE N H 2SR IEFE P U, HAE 2 KRR Ll 55 i W 45 AR 3l 1
PRV EERYEE T 2 Aofe v [ A Pl 25 R R S BB RERY AR (L E e S 1 R ), T T
PR AN TR A RS A AL TG 11 285 A6 25 Sl X6 77 b 55 W Tl 7 A 1) S
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M, EEXE

AR 43 W FE B B B o o B LSRR B AR . — T I, K S 4
AR IS Z5 48, LB 5 SR R 43 B AN, A8 8 43 BT AE 42, 2 1717 B 0K v 220 0 A [] 4 0 A4
FEH AT N LS. 5 —Jrim, 5l AN D Hrkide g5 6 i N 10 5648 i
PG E TR TR LA P25 A 245 Vi A5 R A . 7R RUAS MEIR T L 45 A 8k
P T A K H R 7E 2010 4F 22 A7 0N I Ab At 2 10 552 (2517, 2013) , AR OB A5 A4 T
Bic 2] 2010~2020 4F i3 H [ 28 55 5L

(— )R 35

FE7 b A 25t , TR A 1 S B RO — B, TER P K, A FT
FE AR Y A T S A RS TR o AR AR RS SRE TR 5 16~100 27 Y 5 BE I B .
Hordr, 16~44 5 1 K BE WL D1 22 A6 55 8l 1 i 3 b s 3R it — s i AR 4 57 8l 7, 45~
60 % 1) 5K i 1% 1% 2 76 57 80 J1 1 3 b JC s R A — B RIE 55 3l ), 4 ISR AR AR 4R
58 1 TR AR R IE 57 8 11 TR A . B—F R FER A D B0 s E 4,
JFVCHE T 5N T R B (2024) YA N VO . AR 26k R e fe RAL R BERH M

max > 7> 7L, In(e,,) (16)

Hodp i REFBE NG AEIE ARy . L AR N i RTEAEAD 9N
FECE . o ACREW R i BANRTE Gt I E A TH B, 8 SUR RS b 7= & i 2% Ak
R 55 Ml 7= & T 2% B — A~ CES A

.. =B+ (1 =B ] (17)

Hor A8 e ARRAEWR A i B RTE ARy o 3R IR 55 b 7= BT 2 B e
FRFAMWE i 9 RTEAE Ay ¢ XRS5 b 7= S BT 3R B . BB, W T 4RI R i 1Y
RIS HE IR 55 b 7= S AR G o p M T PR B A R AR B . RE IR A R 5
AR A LA T8 A U, DR I LT 2 Ry

Do Lt i+ pein) = 200w, L+ > 0w, L (18)

(=) ZHR e

AR T SEY NI — BT R RGBS, B[R] A0 A PR 381 pR 250 1
S, RS RGESE AFEF A TR R S8 TR A

TR RS EHE IR 55 5 AE IR S5 7= 5 2Z R AR p , DL TR 4R % S 1R Y
EF S5 B F— WUEW Rz BB PEp. T ERUH & R —Br
S, 25 A v B R R G B VR A B L A RO 5 JRE T B BE AN (b R e AR S ) TR
R 55 AR T A, A SCAR IS B p =— 0.69, 2 W AR 55 ML 7= 5 5 AR IR 55\ 7= b Z 18] £
TEHA R, HARAG T RE AR B A B S5 8 DR % Do 58— AT e B oA [
SRS AT PR U 1 S 808, . AR R U e KA — B £ F , W] LAAS B4R 4 O 4
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AL 16 2 A A R 55l 45 A i 55 M T 2 =2 HE AR | A2 40 R SE &

PoiCicilPiCin :( B. 1—316)P-1
PeiCiosiPuiCiome  \ 1 =Bi Bis
A AT B, R [R]AF A A PR 2 TR 5 0l 5 4 M 4 M 0 2 2 He B 25 5L R T B
B 22 5o TR R T A SR W < A 1T 2020 4F 43 4F i 1Y T B 45 B0 SR A o
B, I L AIF 5 155 200 7 A A 5 A 400 A 2R L AT G, B0 S 700 B 4 BEPE o Ry Tl G %
A A T T R HE R A0 it BB L AR SCIE— A (B AR 45 Ml 5 R R 5 Ml 31 2 b ] 5 4R
W 22 A 2 0 R M RO R

(19)

psci s

"= = alog (Age,) (20)
pmci m

F T 2020 4F r [E 52 2 8 E UH A B A B0 SR T B B s X = (20) $EAT LA AT
DI S o = 0.24, EMIARSE S (1) A 3 80, S JE/R T 2014~2020 4F A 74 i
{855 BrECR % . AT AE 2, BT 2020 4F 50 F TR HE |, 25 4F 55 780 51 0] 5 30830

20

T 20 40 60 80 100 20 40 60 80 100

AR ARy
(a) 20144 (b) 20164
T T A~ 3.0 T T T T
20} 1 o
2.5¢
18}
O
L6}
& ©
14+ S 00~ 50
) Sl
12f0 e il
1.0 D 1 1 1 - 0-5 1 1 1 1
20 40 60 80 100 20 40 60 80 100
Gaig Eeik
(c) 20184 (d) 20204
| o B B |
BS5 SERBERSLSFERSLHEEZLL

ORI [R] 14 2.

© M T B, ASCARMEACIE IR 55 M5 HE i 55 Ml 7™ i AR A% O 1, #5481 B, = 0.700.
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1B 750 FE — 3505 7F 2014~2018 4F , A1 i 285 51 5 SC PR B R W) & RO X 3R HH L
R B8 45 A3 WO PR AN [F) A1 05 FF 1A 1] 049 31 2% 45 #4) 22 5 R JFL Bt s ] i A 7 e 35, B 00E T
FE B AR TR R RN AR ARV SR W 1 A B

HE2h R G S B HE A 77 R BT AR 52 55 30 1 5 KB 57 80 1 Z 1] i) AR = 5
€ AN IR AU 25 3 1 R AP B 50w, ARG S AR KO A A, 5 — | B T
558 1 2Z B AR e o FEF AL AN B R AL — B &4, &5 A& R E 25 3 4
TR S8 ) B AL 1 45 77 b 57 B Je A 5 44 B LA S Hb 5 2 B B R A $R AL 1 57 B ) T
TR AR AR TR B € = 0.06, RIAPIZE ST 8h 1 Z RIAEE RO R . AR 7
B AR A T K BT 45 R UL S D B T RS HE RS IR RS 57 B 1 B i S 4K
vio MRABBARIGE , A [RIES 1955 30 7 JR AR A5 48 B e 1 30 116 A [R 45 8% 55 36 ) 1) g
U o FEF 2020 45 [ 55 sh 48 TH AR5 ) R 09 40 77l 5F S0 R AR 45 R B L AR SR IS
Fly =039 F v, =030, 6 =,HT 2010~2020 4F AR 55 . 5 HE IR 55 b 19 52 s 7= HY 1
KRFH AW T TR AR AT A, Lo G5 B BRI IE IR S5k i R
HE A B IR 45 Ml 5 41 24 5 AN T 40 A, A5 B A SOk 45 SR A — 3,

i, EWXTHH

AR 43 AL 2 BT N 2 AT 7l S5 A B2 . 5 — , B 4% 2010~2020 4F
N T 0 A 00 2 X IR 45 b 38 L 7 B b T A0 FR R 1, I 0 A T R 0 AL 25 i B
BLH7E Ho p AR sk . 58 =, 45 A A O AU g BRI RN D 45 M i AR A2 T
(9 72 Mk 25 48 A8 Ak, LU 718 A SR 1 P 2 8 A e 350t vh [ 28 0% SR IR TESZ R . S
=L TR TR S5 b A B R A R RN SR AL BT A PR K AR

() 7 Ml 235 4y % BB ML 53 it

R 55 b 384 A48 FE Y 4R 22 5 T 2010~2020 4F v [ 77l 235 ke 2 0 1 I B R A
H R BT — B AT i S5 S IR AR AR AR A .

Sorpice. 1R 55 Ml 384 A
T RIME

MM 25 R 7, 155 Y BB A% 2 4 b P B IR 55 ol bE BB 2010 4F 1 45.1% T+ 2
2020 4114 55.5% W AR Bl . FE LR b, AR SCRI AR T R s g SRR, DLPEAG
N G5 A5 A 06 72 b S5 49 A8 1 B s R BE o B K an R R A AR BN 4
PR HFFTE 2010 4 Y KF , RS ERFF AN, 07 SR B AU B4 46 T A 55 b 38 e o5
FU o 38 2o K A L 4 SR S v RS AR I AT B A, W AR N 0 45 44 AR AR X IR 45l 35
B A7 e REm . S gl R R

(21)

@  SCHER— AN, o B T30 1] Ay R s R IR 55 M R0 Al D) 3 3 A AR (BRI IH 4%,
2017 ; W BH AN T #2021 5 TTIRHT 45, 2024)
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24 X5F TTHK: AService, = 10.4% = 1.0% + 9.4% (22)

UNE ST op v o FAb LR

TR : AService, = 100% = _10%_ + 90% (23)

UNEECTE e FA AL

2010~2020 4F- , o = R 55 b 38 e o7 b 20 F BT T 104 4 F 43 . (22) f B
PUes LR Hdh A 1A ST DUEE T A OS50, & kA fb iR BE Y 24
10% . MAEXEN K, E N 2R S B E s IR &5 L E B A2
0.1 N 4 8o VE AR, Cravino %5 (2022) B 34 45 5 87, 55 [ A N 122 18 1Y
AR 55 L AR R = 29 0.05 M E A, B T E AT E. X—250 8
T PR T U T R XS 7 Ml 2 A B AR i T O Y I vh s

P —20 W, e B A B 1 X0F N 8 8840 i 7 Mk S5 A RN R AT T 75 SR AU 5 A 25 ) 1
O3 BRI F , 75 5K 2 8 AL AL SR 78 BEE 7 s A X e As T, N 1 25 R  A8 Ak i o
T TF B 45 A 6T 77l 45 7 7 AR B B2 ) 5 R 25 22 IR AR AL R N B 2B IR L S Bk IR
55 1 7 AR 265 385 0 I e AR HORE GE T8 DA T eS80 A8 368 1 T] A8 A X A1 4%, 328 1717 52 1) 5 b 45
F o el RanE .

= . + .
10% 6.6% 3.4% (24)
INEEZ 2% TR RN HELh M L0

25 R WK, 2010~2020 4, 76N H A5 284 518 1Y 77l 45 44 &% B vp | 75 5K 2 i 1
ML ) DTk 29 o5 273, k25 B AL DL HI B ST sk 20 5 1730 X SR, A FE A Xt 7=l
St LR H - s oK T, Wk B o sh ik g, A R ET 20, 0 i
TR R AL OB R A B . FERE SR D AR SCRR A T AR R g B Y AR
fEPER S . 45 R o TE T Ak 5 Bt 55 3 3 B AR I S AR B A A AR SR IR
Tl Ko 57 8 J1 55 R WA SR RLY e J5 , it R 45 1 DR de fafedt o

T B AN ) 2 AR B =X (24) I Z5 3 A 29 90% B9 7= b Z5 /A8 AL R i A 1
ER RN T fR RS . TEARSCIIHEZR T |, X 3 49 A2 Ak i 12 Ngai 1 Pissarides (2007 ) $i& H4
4 A et 2050 10 A5 1) 220 1, BPAS [] 57l 82 R 7 20 TR 1Y 22 S 5 UM G A e A AR A
TTHE BN 72 b 25 ¥4 % Y o e A, SCHR e o5 — s DAL “ W AR, BV 2% 34 X6
ASTE) 7= 0lb 5 52 H 0y % 25 B o IR 3] i & A A2 K (Kongsamut 45, 2001 5 Comin 55 ,
2021) o H TARSCHYE S AE T4t N B 24k g FE AL, BRI, AR SO A ok HoA
RN HEATTE A A D43 AT, T AR S A R v () — A B 22 107 X E Al
485 b 72 1 T A T B RS T 2 LS LI 45 (2017) .

() Nt 5 25 kRS

1B S

Syt — 2043 B N G5 AR A X 77l 25 R T VS TE R R, A SCS A T (T
LN EEEE (2024) )X o [E 2025~2100 4F N 1 & SR A = Fh 000 , IR R AT R, X
i 45 3 T X R ok AR TR E R, 3 iR E T T (Medium Variant) | 4k R
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T (High Variant ) 1535 X0 #5000 ( Low Variant) = 2848 5. @ a8 ik =285 = AE N
A S BAR A E EEARL  ARSCAS IR R [F R 35 4t kB . Bk, %
BN = Mg 5

FEMENE S R PR RO . AR TSRS T RS A E PR R R AT T, SR
B RNGTE 2100 4E 2518 [0 FFZ 1.35, P4 B R i B S 2 M 01 5 .

SRR Bt o X SR LTI o A T 4 A e A L, A AR TR (] T
P, E 2100 438 F) 1.85, FF R 138 K 5 IR 9 3l w S o AR B SRR
SRR I

AR S X R IR T o AE e T A S S A L, SR AR R RO BT
AEARZE TR W, W BT, 3] 2100 AL T E 0.85, 10 R D F Ak 5 ALk — 28
15 5% o

W Lk = RS S, B R 55 ARk BN 45 R AR A A B (R, AN TR
AR T 1) 0 7 M 25 R B T B AR N D B KT SR AR X LT . 6 (a) JBAR T A
[ 5 R A R R A B R A T E Y B R YR T (RN DR (2024) ), H
2017 4E LK, I BRI AT R BT IS N e, AR (AR DR EE (2024) ) K (P
BN R 55 14 5 ) B BT , 2017~2023 4F |, o [ (1 6 F AR R B R e By
A 44% F136% . X — T W EHEG & T2 ARFMEBURZ B2 e (b 255,
2026) . FEULT &= T, AR SCRE MM =S Z A B b wm, fe b EAF R
W 6 A A% A 1] T 5 SR XL S IR UL AR 5% 00 43 391 7 b Atk b B AR ok AR AR B R
(RTINS (0] T s R 22 T, 2 e TR

Kl 6(b)~6(d)B/RTH=MAFRIEET, TEALMHANDSEMADLEH
HASFA S BASR UL, M R S B ARE = BEE B AE T ORI R,
N F1 2 s AR B RN T 4548 2 Ak 35 i o 75 ZE U0 B 9 02, BRI N B e A4
TASH BTN, B, S A 7 4 0 48 fh A 23 57 BB M RS 200 445 3L ] 2 B2
R8T AR N AR AR 16 2 E 55 8 D1 i )5 A4 TR R FEVE AT, BVAE 2040 4 LLJS o

H— E6(b)JBR T AR R T 16 8 R BN Tt Fanr,
HE 16 2 DL BN 37 2035 4R 3K B0 (H , 29 12.3 14, b5 FF 4 508 R . 22100
AR IR S JRMERS R CIEE SRR Y 16 2 L B DVBCE 2 [ 8.242 .5.812 .4.0
10, = E6(c) T 604 K LL AT & s FIF, EWE 553 A0 ILEAR
Wit R, 7EREMETE ST, 602 LI H 7 HR M 2025 411 25.8% L 7+ 51 2081 4F- 11y
59.2% . T AE Sk WG 50 AN AR LIS 5=, X — b 46143 B FE 2079 4F-F1 2089 4F- 35 £ 50.1%
172.8%. 55—, K 6(d) il FIJAF R 21 T N G5 M AR . 7 = MEs T, 16 % &
DL BN H PR AR e 1 2 i T s B AR R 55 3 0 5 LR R, Rl 55 B0 A

@© B E R (Total Fertility Rate ) $8 & & ot 344 F 5w .
@ XA N EARFEAESS B Ty, IF HAE ORI ol DL RIS ER 4 N EA 9 2 A A
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IRRBEAR L E [ F . AEFEMERE =T, SEE4E R M 2025 4E 19 46.9 2 T3] 2100 419
62.3 % s TE SR UG St AR RE 521, 203 2 2100 4F T+ 2 56.4 2 #1704 %

— 2.0
%

L5F
8
1.0F 6
Al
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(a) BAEFH (b) 1651 EATTE
% 80 . : : 57
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50F 60}

40+ 55+

30F 50F

20 20'40 20|60 20|80 2100 ( 445y )45 20'40 20|60 20|80 2100 (4=4)
(¢) 6025 L F A S (d) 162 L A TSEHAERS
— R ---- RS e AR 5

Ble ANOFETHB
PR SRIE I 2 5 B A s 43 T R] (AL T B (2024) ), 2024 4E 7 H

Fr TN S50, AR S — 2 255 3L 45 (2023 ) ATV 45 (2024) B BF 98 i

FE T e () 57 B A PR AR AR AR o O BN DR AR B R 5 R T, AR SR AS [

1% 50 F 97 sh AL P R AR AR — 8, SH LR % (2024) ST, W IS5
M 53R R 45l 4 A 77 FR AR A, 7E 2020 4E 2 J5 I E 1R 5945 Bl Slod 1+

A=A Xe ~gx(year-2020) +/\2X[1 _ 7g><y 4020)] (25)

R E R WA I R HERS IR 55l 5 AR iR 55l A= 7= 26 EUAEDK H 2020 4F A9 47

AIKE AL, LR g IS 2 KRR EH A, BT 2010~2020 45 /4 30 52 8odls | AL e fm

2020 4F A PR R AE N A, = 0.37 I ol ¢ = 2.05%. TEIL I L, 3% dE R

56\l (10 55 Bh A P R L, 5.78% (1 T A K (el AR AR v A o B A 7 S R S A
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©  FHLIH A (2023) XF i [ 57 sl Az 7= R S AT T 0N, A M FE TP HEERREE T, SRR
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SELE RN, BV EE PR N 1 454 2 A0 i T IR 55l 7 28 0% v ) L TR 45 ol 1) 55 B
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TSR A K GE . A5 AR, N R A AN (G 2 gk 2D 57 B Ak 25 AR
il 2 B IR 7R NS 2 A e R A Ok T R I S MR N . B A R S5
v FE 2 B LR AS W L T A T R A AR, AR N A AR
B % . 2040~2060 41, 76 SR WL IE 5 HE TS 50 LIS 56T B9 AR 2 52 PR A4 7=
HA 5 5N 4.67% . 4.26% F13.69% , 1 B BB 76 N 0 80E: R BB ARG, AN O & i
FEATEER B 25 55 T 3K 8 71 .

MARRE  ME N DA R B R W8, Ak 55 b 78 386 (e H i) b SR 42 1
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Population Aging, Supply—demand Shifts, and Service Sector Upgrading
WANG Ling' DU Haofeng™
(1.School of Public Finance and Taxation, Zhongnan University of
Economics and Law ;
2.School of Economics, Central University of Finance and Economics ;

3.Institute of New Structural Economics, Peking University )

Summary: This study examines how population aging affects structural
transformation and economic development in China. As China enters a new stage of
modernization, population aging has become a defining long—term demographic trend.
According to the prediction of the United Nations, China’s population aged 65 and above
will exceed 21% by 2034, pushing the country into a stage of deep aging. As a
fundamental feature of China’s future development, population aging will reshape both
labor supply and household demand, having profound implications for sectoral change and

long—run growth. Understanding these mechanisms is important not only from a theoretical
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perspective but also to advance China’s national strategy to actively respond to population
aging.

This study proposes and formalizes the concept of demand- and supply—side aging to
characterize the dual effects of demographic change on industrial structure. Demand-side
aging refers to shifts in consumption structure caused by changes in the population age
structure. Compared with younger households, older households display stronger
preferences for services, thereby expanding service demand. Supply—side aging refers to
changes in factor allocation induced by the aging of the labor force. As service production
relies more heavily on younger workers, population aging raises the relative wage of young
labor and increases service sector production costs. The rise in production costs pushes up
the price of services. Given the complementarity between services and non—service goods,
the increase in the relative price of services leads households to consume more services,
which further encourages the reallocation of resources toward the service sector.

To characterize these mechanisms, this study develops a multi-sector dynamic
general equilibrium model with age—heterogeneous households. The model incorporates two
production sectors—services and non—services—and differentiates between two types of labor
inputs—young and older workers. The two sectors vary in their dependence on workers of
different age groups, while households across different age cohorts also exhibit
heterogeneous consumption preferences. The model highlights how demographic change
shapes structural transformation through both demand- and supply—side channels. The
theoretical analysis reveals that under conditions broadly consistent with China’s economic
reality that older households have a stronger preference for services, service production
relies more heavily on younger workers. Moreover, as services and non-services are
complementary in final consumption, population aging raises the service share through the
combined effects of demand— and supply—side aging.

To quantify these effects, the study calibrates the model to China’s economy from
2010 to 2020. The model is matched to several key empirical moments, including age—
specific consumption patterns, the age composition of employment across sectors, and
major demographic trends, such as falling fertility and accelerated aging. Simulation
results reveal that population aging can explain about 10% of the rise in the value—added
share of services during this period. Among this contribution, roughly two—thirds is from
demand-side aging and one—third from supply—side aging. This decomposition reveals that
the demand-side effect remains dominant, while the supply—side effect is also

quantitatively meaningful.
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The study also explores future industrial evolution and economic growth under rapid
population aging. Based on China’s demographic projections in the United Nations’ World
Population Prospects 2024, simulations under different fertility and life—expectancy
scenarios imply that the value—added share of services will rise by a further 5 to 9
percentage points. Although this trend is consistent with ongoing shifts in demand and labor
supply, it may also place downward pressure on aggregate growth. One important reason is
that labor productivity growth in China’s service sector lags behind that in manufacturing,
so an overly rapid decline in the manufacturing share may weaken the overall growth
performance. In this context, raising service sector productivity and promoting high—quality
development in services will be essential to sustaining stable growth in an aging society.

To further investigate this mechanism, the study evaluates the growth effects of
enhancing the total factor productivity (TFP) of the service sector under varying degrees of
population aging. It develops three simulation scenarios in which the annual growth rate of
service sector TFP rises by 0.5, 1.0, and 1.5 percentage points from 2026 onward. The
results indicate that improvements in service sector TFP provide a significant boost to
economic growth in all scenarios, with the marginal growth effect becoming larger as
population aging intensifies. In addition, the growth effect strengthens as the magnitude of
the TFP increase expands.

This study contributes to the literature in three respects. First, it enriches research on
demographic change and structural transformation by identifying the dual demand- and
supply-side effects of aging. Second, it demonstrates that aging has not only a quantitative
effect on total labor supply but also a structural effect through changes in the age
composition of the labor force. Third, it highlights how population aging affects long—run
growth through structural transformation and resource allocation across sectors. By
integrating these three dimensions, the study offers a more comprehensive understanding of
aging’s impacts on structural transformation. Overall, the study provides a new theoretical
framework and quantitative evidence for understanding the economic impacts of population
aging in China.

Keywords: Population Aging; Structural Transformation; Economic Growth; Service

Sector Development
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