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FAh, WIEARSCRIZER 3, —J7 i, AR R il (A% i w5 AR 57 3 kb, S —T5
T, N EIRAXT AT AT BEAS G BAT S 520, X P )7 T VR AR iR U3 TR, DA i
AerERE . PRI, 43R SE A S A [ H 5 BN A [y T (8 N R RS SRR Bl 7 7

O MW, RyEE., FNE: (NDBOR ., HENEMSE5HEK), (HEAEE) 2013 4558 11 815 Maoz, Y. D, and Moav, O., “Intergenerational
Mobility and the Process of Development,” The Economic Journal, 1999, 109(458), pp. 677-697.
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urblizy; = Bo +Brolddep;; + B2CVir + a; + & (43)
migrate;; = By +Biolddep;; + BrC Vi + a; + € (44)

LRI R, AR i RORHLIX, ¢ FRIRET ], @ R s LB B Y L XA, e BEAILAE B3
pgdpgr. urbliz, olddep . migrate/} 53R A GDP #KF | SR . A DI K SRR m i i)
NOFERR; CVZon HAA IR AR &L, A SOh FEARE AR . AT HRIKR . RN A
¥ GDP., BMHEER . NSEAKF- . PR BURFAIESZ K . 3RS A L LG eIk 5

(=) BEHHHEHE

ARSCHT R BAE R E 29 BT AR (BRVEHE. SRR EHIX ) 19952017 41 HiH g ,
BHERIET 19962018 4FH E ST HESE MASE TGRS, A e Bcis W) b AE B AR Sl (R A5 21,
HARTF 667 MEA, Forh A4 GDP € 1989 AEAEMAS T 5 0 SEPR{E, A GDP K% [+ HIAYY
GDP—(+—1) ] \34 GDPY/t HIA¥) GDP; [FHRMAE A (1-HBZH4) Il RS A I R 13
FENRAEL BRI ABR AT T8 R R E AL 2] 2 AR AR 65 & UL A 15—64 5 TAE
AN HCE s AT AAE SCHk T — RN R 2 M 22 e K R o T S e i ) R R S i A A R
it FEASCH, ATEACR S 10 5N H PER KRR . AN, ASGRKIN T =k 25k 7K
L BUR A LS DGR B K A A FLAb AR i, b S5 ATl Tl i 5 GDP 1 L E kel
i, BURA SO HBUR B S GDP W HLEER N, 00 IR ISR BT 2 A 48 -100 k&
Ny AT AN OERR, R CEAEANOB-F AR PN DERS], 2880 E SR
MG I 2,

®2 HAEXTEMRESHEA

= T L JE H AR AR B U e bnfE2 RUME BORME
pgdpgr  AXITPRGDPHE KA PI198OSE AR, Hsim i S 9.96 323 -230 2430
urbliz Wi WHAH/BAA 43.98 17.81 1352 89.60
olddep LS AN /S AR T 11.79 2.69 525 21.88
birthrat N H A gt 12.14 3.50 470  22.15
ngrow UNEREE/S:-§is gt 6.05 340 3.0  15.12
Inrpgdp  AEHB AIGDPR £ 19894 A A GDP IO %1 8.95 0.86 7.00 11.09
tsr RMEE R - ATH TR 46.82 8.93 1778 70.11
edu NITREAIKF B10T7T N H R TEAR R A% 1607.42 122575 9891  6897.00
indratio Tk b Tk hiiE/GDP 38.70 8.30 11.57  56.49
fisratio B AL S W B H/GDP 18.08 9.33 4.68 62.69
urratio WAL Wi NS A AT AR Z L 2.85 0.59 171 476
infl TR J& B S A F5 5100 2.96 397 =320 2140
migrate UNEpiR:~=S CEEAND-FEEAD) /RN 3.52 1328 —20.16  68.62

N EITERSITIE

(=) WA A Z2FERAPEITER: RERILY EN

A, EEEEL . AN BRI RTHIRAER, BIRSERAEE 3 Fron. mgs 1 e[, I
TR A R BN IR, HAE 1% BKF 22, B seq B Fitm— D EZ AT AR, 711X
Pl X 2 PF A KRS OL T, RIS R R, kiR g 1 A ek s, A3 GDP 3 R
REZ: ETF 0177 AN F b, X SRS BIRE5HE R —2ny, hienl WL, 7erp ket e, A
HELAE TR, Sl iR (et Rl sh 8 5 KA KN — R T 2 A Rk . Ay 1 [R)iskid 5|
AT NEERACH R, BIREGEREFENIE, RIADZRA 2 P AT IE M eSS0, X5 —SE S0k poiF

(@ Barro, R.J., and Sala-i-Martin, X., Economic Growth, McGraw-Hill, New York, 1995.
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x3 ZFEKAERESER

(1) 2 3) 4 (%) (6) (7 ®)

pgdpgr pgdpgr pgdpgr pgdpgr pgdpgr pgdpgr pgdpgr pgdpgr

urbliz 0.177" 0.172"" 0.170™" 0.118™ 0.102"" 0.133"™" 0.1177" 0.0962""
(0.0282) (0.0263) (0.0237) (0.0244) (0.0242) (0.0236) (0.0236) (0.0236)

olddep 03107 0.197" 0.111 0.107 0.147" 0.110 0.0683 0.0816
(0.0868) (0.0815) (0.0740) (0.0718) (0.0710) (0.0684) (0.0680) (0.0670)

Linrpgdp — —4.0017  —4667" 5238 63837 —5.780"" -8.013"™ -7.178"" 64147
(0.538) (0.505) (0.459) (0.479) (0.486) (0.559) (0.582) (0.597)

birthrat 06717 05067  -0.531"" —0.499™" 0334 -0.204"" -0.260""
(0.0672) (0.0623) (0.0606) (0.0598) (0.0618) (0.0675) (0.0676)

Isr 0227 0.224"" 0.144™" 0.172"" 0.174™" 0.157""
(0.0190) (0.0184) (0.0242) (0.0236) (0.0233) (0.0232)
edu 0.001517"  0.00143™"  0.00173™"  0.001517"  0.00137""
(0.000237)  (0.000233)  (0.000228)  (0.000230)  (0.000228)

indratio 0.135™ 0.123™" 0.109™" 0.102""
(0.0271) (0.0261) (0.0259) (0.0256)

Sfisratio 0204 0.197™ 0.180™"
(0.0280) (0.0276) (0.0275)

urratio 0.893" 1.074™
(0.199) (0.200)

infl 0.115™
(0.0252)

cons 3395 49.58™ 43.09" 53.55" 46.73"™" 58.58"" 49.16" 4457
B (3.312) (3.455) (3.170) (3.483) (3.686) (3.901) (4.381) (4.430)
HEAL 667 667 667 667 667 667 667 667
R 0.081 0.206 0.352 0.392 0.414 0.460 0.476 0.493

E: BT AMBEAARRER, ¥ R S G ETEI0%. 5%, 1% RFTRE,

FEAER—B VIR, RSO, B IR HERR A, MO i R AR T IR, T
[l IR B IR BRI AN SE, NI — T TS R AR T RAEE RO, TR0 52 BE B 2R 4505
PR TR0, AHYHTRBOERON R THRBO, N B HEA Z e @i K g2 1 E i

N T G A R A N AR PR IRDET, ST 2 THIRFRATE AL 5 | ASCHR FR i/ X 22 PR K B F 20
Wi AP 3R BB 2 Fp N AR D R AR T, R 2RI A AT RTHR, X550
RIS SE WG, IR = 2 AF P R DS RO S A AR S 2 TR R
(BB, © R 3 R TR AL PO I P A, RIUEE RO R E N IE, VIR
AR AT EATHE KA EZIR . KR 4 BT A AR TR P AT KR a5
AR R R R ERIE, X GEFHRKMEISHAY G e 58, ASGELTIAT g
F . BUFSZH . S A ZEIE L R M T vt (B SRIEARAER ) S5 3CRRPA 3 25 K LA 2
SO, SR BURTTAL . AL B R R VAR B SO R IE 115 S B VAR
B RAERALS, IEFA TR SRR R R A .

O Xg5&. far: (AR, PSR SIMEEOR), (45 (F1)) 2013 4558 1 4,

@ b GHHRIATEORMAEE SN . B SRR ), (L) 2010 4555 10 34,

@ XU, g OPEim S K ), ChETEZR) 2002 5 581 5KZ: (RAIRM ., Tl SE5 K. b= W%
fED, (ATERITT) 2002 4E565 6 15 JHE | 32X0E, A0fER . (AP S AT MR FEZERRUL), (AFF0I9T ) 2005 4F
540 FORIE, BURE . (RAHEFEEOR . KFHERK S ABAEN ), (ATFIITT) 2009 4F5 10 14,
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(=) WA AT ALK 2T KA EHER: FRIEH ali

RIS AT, A H B2 AL R R, BEMTRTEGHE =, L, $&F
RASCH AN F BT T AL A2 T, LhitE— 25 8N 1 W A S T A 2855 18 13007 R4 sl A
o RZMIIEZER R 4 PR,

x4 2L, BHUSRFERAREERER

Q) (2 3) G (6] (6) @) ®) )
pgdpgr pgdpgr pgdpgr pgdpgr pedpgr pedpgr pedpgr pedpgr pgdpgr
urbliz 0229 0495 03657 03017 0.265"" 0.235™" 0.210™" 0.182"" 0.159™"
(0.0358)  (0.0444)  (0.0475)  (0.0437)  (0.0425)  (0.0423)  (0.0412)  (0.0411)  (0.0408)
olddep 12377 17807 L1167 0736 08237 0788 04947 0.393" 0391
(0.185) (0.184) (0.205) (0.190) (0.184) (0.181) (0.181) (0.180) (0.178)
wrbliz old —0.0226""  —0.0269"" -0.0163" -0.0110"" -0.0126"  —0.0113"" -0.00674" -0.00566" —0.00541"
- (0.00316)  (0.00301)  (0.00335)  (0.00309)  (0.00299)  (0.00296)  (0.00295)  (0.00292)  (0.00287)
L.Inrpgdp 4712 —4918" 538" —6.607"  -6.024"" 798  -7.187" = —6.429"
(0.513) (0.498) (0.456) (0.476) (0.485) (0.558) (0.581) (0.596)
birthrat -0.490""  -03917"  -0401"" -0385" < -02797"  -0.162"  -0219""
(0.0758)  (0.0696)  (0.0673)  (0.0663)  (0.0662)  (0.0707)  (0.0708)
Isr 0217 0213 0.139™ 0.167"" 0.169™" 0.153""
(0.0190)  (0.0184)  (0.0240)  (0.0237)  (0.0233)  (0.0233)
edu 0.00159™"  0.00151"  0.00175""  0.00154™"  0.00140™"
(0.000234)  (0.000231)  (0.000227) (0.000230) (0.000228)
indratio 0.125™" 0.118™ 0.106™"  0.0985™"
0.0270)  (0.0261)  (0.0259)  (0.0256)
fisratio 0.188"" 0.184"" 0.168™"
(0.0288)  (0.0284)  (0.0282)
urratio 0.859"" 1.041°"
(0.200) (0.201)
infl 0.114™
(0.0252)
cons —2.458 2348 39.037 3626 46.26"" 40.67"" 54.06"" 4571 4131
- (1.887) (3.336) (4.029) (3.681) (3.849) (3.975) (4.361) (4.719) (4.748)
AR 667 667 667 667 667 667 667 667 667
R 0.076 0.184 0.235 0.365 0.408 0.428 0.464 0.479 0.496
E: BT AR ARER, ¥, R

RS SR TEI0% 5% 1% KFTRH,

4 MBI BoR, AN H BRI AR B H RECh T, HAE 1% MACE T B3,
X B B IR0 K B1 + Bsolddep, TELATUERIIEILT , BEE SWBALAINGE, S it 25 m
TE TS 254k, X BRI AT v LA T A 4 Jr ims TE AR B S A A BRI o 38 5 X6 i 807 Y #eh =X
H R 1 Ak KT A A 2 (BRI A AS 33X — fi 5800z 19 RK/INFERBE A 1 B R 9 148 i [ ol (10.0952,
0.1778 ), LUMAAFREE AL 5 AR 9 gl A8 19 /IR 0.0952, 53 IMASE IR Al 22 4
{ECRH LU SAeAI, PTRATRULI 2, B AL RN, AmsSOn I (E 238kl N, BT A X 28 53 1 1E
A1 RO 23 R B 5 1k

(=) mTfEt 7

HRAEASCHE D1 B AT, N Bl SRR AT (e RS i 5 AR 55 3 8o i b, IRk 25
WA NI THEAR T RIS L TR iy T T, S BARE A 1 2 A s s PR AL 3R, A

MRS T AL B ERE . AT ASEIE 65 BN B IR AL XM ALY B o 38 AT A K e )
SIS, —SESCHR U AT T 30E ), IR 5 AT A AL i X B A SEBR i Ak

O Koot HIAR: ChEMEL LR SR RS KOCRIZIETHRATT ), (CBEAFrEOREFIITT) 2005 4£5 9 ).
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A E# A WG FEZFHEK

AR AT TR AR PR R B UE, X SA SR — 2. A 2 it
Hil T AT A — AR R, A5 R A D BRI T A Ak T R BT A BURATS T BT
1% RT3, BB 2 v A AT R B F N IE, TEARSU T RECT, 10 T NRERCR AR5
BRI 100 A, TS AR 2t T BT 0.293 AN E b AR, L, REAIBEAKEX IR D R
AEZEEH.

x5 WHAFREMGEITER

@) @) 3 @ €] 6 @) (®)
urbliz urbliz urbliz urbliz urbliz urbliz urbliz urbliz
olddep 04327 0379 -0373"" 03757 -0358"" 0348  -0375""  -0351"
(0.119) (0.114) (0.116) (0.116) (0.117) (0.115) (0.114) (0.113)
Inrpgdp 17.25" 1329 13.33°7 13.457 13377 15.49™ 1628 1645
(0.336) (0.588) (0.608) (0.626) (0.627) (0.768) (0.788) (0.781)
edu 0.00293™"  0.00292”"  0.00286  0.00287 " 0.00238""  0.00201""  0.00190""
(0.000365)  (0.000369)  (0.000377)  (0.000377)  (0.000385)  (0.000394)  (0.000390)
ngrow 0.0254 0.0489 0.0680 —0.0647 0.116 0.0270
(0.103) (0.107) (0.108) (0.110) (0.119) (0.120)
L.pgdpgr 0.0417 -0.00323 0.0486 0.0339 -0.0602
(0.0528) (0.0600) (0.0601) (0.0596) (0.0636)
indratio 0.0587 0.0280 0.0119 0.00752
(0.0376) (0.0375) (0.0374) (0.0370)
fisratio -0.215™" -0.223"" -0.220""
(0.0464) (0.0460) (0.0455)
urratio 1.226™ 1.503"
(0.325) (0.329)
infl 0175
(0.0445)
cons 1053 -75.20"" -75.74"" 7725 -78.74™" -91.70"" -101.5"" -102.8""
- (2.280) (4.333) (4.865) (5.226) (5.307) (5.922) (6.415) (6.350)
FEA R 667 667 667 667 667 667 667 667
R 0.878 0.889 0.889 0.889 0.890 0.894 0.896 0.898

E: AT NHBAARARRIR, * o PR TRAEI0%. 5%, 1% KFT E2F.

H T RERASE AR, BRI 1] REX A A SN I HL S A SR A
MG 2P A i, — e SSCRRIA A PRI 20 B KORE kT A By, DR AT ARS8 3 A8 4 o
FIAT A ARSI R FIAL) GDP S AU ST 7L S5 H 208 5 RED Rl A A stk L2y,
THE SR T AR, [ A I A 2B R G5 H A8 Ak, AR BERY 5 FRaRATTTIA T Il S5 7k
o, FESIA BB =AVERE, NFERARITT RBEEARLEREE, HITE 1% BKF TR KIKER
IR, HEEAND H e, BUNFETR e, B 75r misZ T BT, 7Efi 6 HhAR Sl
T EN B IR B , Bl TR SRR AT R B R AR B, XUV AR A
I AT ST A BRI 1 BURT SR, N I S iA R SN R AW B G4, S B0 SERITSEE A
A, NITAH TN 2 (3R SRR TR AL, X I AL it R . Ik & BRI A ZE IR
W5 AR e R 3 i R B 2R, O 1 2 — AR AR, 7 7 rhaRAT g A TS AL,
T RBORE N IE, RUIEHADSEAZ LT, IS A ZEHTBOR, A s RGBT T8 2 i (14 3h
J1o WAL 2 AN 7 RYRIE SR P T AR 2, JRAT T ZOTERY AL N DI A ki A4 A el 5 A 2
F5 5 RETESBONTRE , A SCRISS IS AR . AR BT A 2L S AR 7 Bl R B

O MUK - DRETE: GRTTSEFFRE), HBfE, mE . TWRARDREE, 1991 4,
@ FEFUT - B, RS - B (T AMETHE KR LEIITE ), R4, EAESE, Bl DE=IRAIE, 1989 4F.
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EOHTIRIE, AND IR BT 1A, TR R RELY 0351 AN Al kel i, AR
XSS A Y 7 T AN 2 N

(m9) ARAEHAR

L @FHRFRASEREETER,

T2 G E B AR AR, I DV RRAE RIS i A AN 28 B K = ) ] e AT %)
FERXER, XPESFEIRS RS, 55h, ATtk BRI XS 2T 1555 T0 75 W) A% 18-t vl fig
SRR ARG A ARV, S T AR S, AR RS GMM ki et & miE
S5V 6, Hansen K3 30X5 1 1Y p (HY8 1.000, REIRGE GMM it THAS S ZARN, FR2EFHIARICE:
KeIn R, 22405 15k 25 HAEAE— B F SIAE DG T TC e S AR DG, AT LADACH SRS 7R () 18 25 3 T 7 4 A
Kbk,

*6 ZFEKAENTEBEITER
Wi Z4GMM Wi 24 GMM Wi Z5GMM PiL REGMM

pgdpgr pgdpgr pgdpgr pgdpgr
L.pedper 0.530"" 0467 0.5317" 0468
(0.0439) (0.0353) (0.0447) (0.0356)
urbliz 0.107"" 0.0951"
(0.0375) (0.0380)
olddep 0.505"" 0.388" 0.470™" 0.364"
(0.143) (0.153) (0.136) (0.147)
urbliz*olddep -0.00719™ —0.00456"
(0.00244) (0.00255)
L.urbliz 0.0987"" 0.0887"
(0.0358) (0.0368)
L.urbliz*olddep —0.00674"" —0.00424"
(0.00235) (0.00249)
ST A B 5 ] g A i b= b b= b
AR(1) 0.000 0.000 0.000 0.000
AR(2) 0.101 0.116 0.102 0.124
Hansen5 3pfE 1.0000 1.0000 1.0000 1.0000
FEAS 667 667 667 667

Gk, R BRI E R 0%, S%. 1%AKFTEE, 465 a5E N RRR.

MDA AR UM TR AT A, RTfk . 2l A DUR W 5 22 8] (4 38 BI04 R B e A i A
RPOA BN S IE HARR B3 . A GDP 8 KRIAR 5 —BIEATT R EHE 0.5 2247, RALFHKH
AR T o ZE I AAE S AR R 0 O, 38T AR 28 B K A AR A S 0.0946 (10.0951—
0.00456x0.1129=0.0946 ), 53K 4 t BRI KRB, FRATRT O B2 IR L ATI IR 25 55 A3k T 1k Y 22 55 3
KR, ASCEEE AR .

QWA T REABRERFENTI AT EENA,

2 BB AL AN I AL 2 [0 AT REFEAE B RO A P A, 55— Sk e B T B R 71 ), LA
FEE LA G —IEAVE N T A B THAR R, ARG FHWIF BN 3% (2SLS) Jik% s AN ik
XA . N 710 2, 3FIRTLIEH, THASRNARER RS LR, A “SUIR R
CH T HAR R (A fEANER T AT REAFAE N A I, NIRRT SR T AL R A 2 B E
L, BB 28 T HE (i) ML S PR, XBWEEANZ ENEENEN T, vEE
Al T A BT AR TR . 3 7 B9 4, S FIEHE T N DB R A, tigs] 7%
RIRZER . LRSI PRI, ASCasie oA R it

@ Jappelli, T. and Pagano, M., “Saving, Growth, and Liquidity Constraints,” The Quarterly Journal of Economics, 1994, 109(1), pp. 83-109.
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R7 WHAFRE, IBEFRIATEORSER

FE (IV) FE (IV) FE (IV) FE (1V)
urbliz urbliz migrationrate migrationrate
olddep -0.522"" -0.525™ —2.949" -3.013"
(0.164) (0.160) (0.265) (0.258)
ST ) AF 1t 5 i [B) R AU AR = = JE =
FEAR 667 667 609 609
FRYER{E 39.31 38.25 46.46 46.02

Er T RRBAAAATRR, *, 0 SRR TAL%. 5% 1%HKFT 2F

t. Fi5ET

AT — M ZIRIERZ I S — oo f = AR SR, BRI T 2R i e 5 457
HR AP . A SCEREIFR LM (1) NH B LSBT SR B ERGR . BRIRH i E
2, HEIR AT SR, SMEORE, A0 ZIRRAEXEA —In B K e RDEEIA s (2) Ik
A B TR E - ERE ORI ERER, (HH T AR RS SEATIEARWHEEET
B, FRARIERS 2R, NI 2 0 8 3k it Ak i F2 I 55 AL IR T Ak M 2 B 3 KON . 9 4h, ARGk iz H P IE
1995—2017 4FERYA R AR Sk | IR T Y45 .

LT = T 2FmdEbKE, PEREGFEELIEA HEE” MEie L RNE. LRI
B SCEEITY,  H E BUR IEAER IR T A M AR B — R A Tr R RO F 5 125, T 24 iy v ) T I ) PR3 0%
SRR . — 5T, A B R T R BN T AR 57 B i B>, S 0 AT
i GBI, 578 AR AR T AT KT, —H, AR B LSRR R
JNEE, X AR BIRHIL, X E LI T AR s A A B i . ARPRIEC A E R,
ELA 1 Z A S R A 2030 4R 4247, PRI, A EELAZBTAE N I 2k s 0 280 o i Jon et e 1 3 i A e
&, IWIsEa RN DR R R s 1. FEN D2k i fb R0 & R i, BUNTREE T
AR IR E A, PRI A JTRATR, B FU RS B3R I RIOR] 3 A A 7= 3 Tl Ak
G5BT [FIRY, EOUR RS T B & —Inar BT R AR G P RS, B M A
I EECR, TEEA SRR R, BB N IR S ER A R AT, BTSRRI RN
HIER TR Ak, BURR YIVEERAH R BALE , AR AR T K B AR B, HESh& B
HRITYL, — B AR R POk s A Tei K, 75— Jr B RS 37850 R R &4 N D1 3R
R AL AT K SRR B . AR R R, BUN N M E HiB R ieny
SR Z T e e, BRE IR XTI A TR, Bk CIRTTRRERE

N A anfarsgmak i b 5 2 Pe R — M EER R AR, AR AT e 5 E Iy
5, EPRATFERMESTT , W T — A AlG B R AT F 5 N A L5 KBS B T HESE X ARXF LA
FERTF I A LR B3 K T T A s ok w2 — M. (H)2, ASCMFR AR —2R e 2 b, Hedn,
W AR R ARE I IR A, BT AR R, R N O KBRS B, XA
FITARAT MR, SRR e AR AR B, HEShA IR e, IF i 2R A 55 Bl A= = 320K
EEET, MTEASCHEIEA H AR LM, XS AR A SCR IR A sl ss , (HAE T mlEny
B, ARSCIESLM T B WA BT . BRI A8, P ROEHE A AT, A SO SEUE RS 34 e FH 4 S 72 W01
BdE, BIe FRUE, BB X X — USRS I 2 R AN EORIER, e T LA DX se R B2 AL, ATF
A A2 TR AR -

(AXHNEREAHRFELTLETE “AERANFEEZFERKOT TG L R mR”
(177307, EBXREABFELEFTE “2RNMEENATFEEMEE X ZHOR LB EAR
(71703066). LETHFHLHMFZHNXNLTFEFTE “Boith. AERUMERERRXEHAFTHRE
sk B CFPS #iEHEHE" (B1903) MM Bk R. £ F N ACENMEH, )

(FriEspi. )
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Population Aging . Urbanization and China’s Economic Growth
WANG Wei, LIU Yufei, SHI Qing
Abstract: Nowadays, China’ s urbanization development strategy is encountered the challenge of
population aging, whereas previous literatures about the relationship between economic growth and
urbanization tend to ignore the effects of population aging. Based on this, the paper constructs a new
analytical framework that integrates development economics with endogenous economic growth theory, and
sets up a three-period overlapping generation model in an urban and rural dual economy with population
aging to discuss the influence mechanisms of population aging on urbanization and economic growth. The
theory analysis implies that: (1) population aging will reduce rural saving rate and education investment,
which tends to reduce economic growth, but at the same time it will has an uncertain impact on the urban
household savings rate and education investment. In general, the role of population aging on the dual
economic growth is ambiguous, depends on the parameters setting of the model. (2) urbanization helps to
improve the country’s economic growth and enhance the national welfare. The population aging has a
negative effect on rural human capital investment, reduce rural-to-urban migration rate, and it will slow
down the process of urbanization and weaken the economic growth effect of urbanization. We also conduct
an empirical study by drawing on panel data from China’s 29 provinces for the period 1995-2017. The
findings support our theoretical predictions. This research enriches and develops the existing theory, and
helps to understand the urbanization and economic growth power of China from the perspective of

population transformation.

Key words: urbanization, economic growth, population aging, savings, education investment
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Industrial Policies with Great Power Governance
CHEN Zhao
Abstract: Insufficient market coordination and huge social gains make it necessary to implement industrial
policies. It could be regarded as strategic industrial division that industrial policies in one country might
target for some industries without comparative advantage world-wide. China as great power justifies such
kind of strategic choice in industrial polices because of more benefit from scale economy as well as domestic
market access. However, such kind of strategic behavior should not exist among different regions within a
country, since it will result in deviation from the optimal long term and overall benefits. Thus, the analysis of
China’s industrial policies should be put against the drop of great power governance. By looking into central
and regional industrial policies, we do find such kind of strategic behavior by local governments. Because of
information asymmetry, there might exist policy mistakes of industrial policies, which makes it important to
use the idea of mechanism design in policy making. Taking the water pollution regulation and the new energy
vehicles subsidy policy as examples, it is revealed that the existence of information asymmetry might lead
industrial policies to some unintended consequences conflicting to policy aims. This suggests that potential
general equilibrium effects, which means spillover effects of the policy in different dimensions, should be
taken into consideration in the formulation of industrial policies. It could help industrial policies better serve

the long term, overall, and multi-dimension policy goals.

Key words: industrial polices, asymmetric information, spillover effects
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