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Abstract : There exists a non-linear relationship between population aging and economic growth. This study uses
panel data from China from 2000 to 2023 to explore this relationship and its underlying mechanisms.
Empirical analysis shows that the effect of population aging on economic growth follows an inverted
U-shaped curve, meaning that in the early stage of aging, it has a positive effect on economic growth,
but later turns into a negative one. Through heterogeneity analysis, it is found that the positive impact
of population aging on economic growth is particularly significant from 2010 to 2020. Moreover,
in economically developed regions, the impact of population aging is relatively stable, while in
economically underdeveloped regions, its negative effect is more prominent. The mediation effect
analysis further reveals that changes in labor supply and savings rate are the key channels through
which aging affects economic growth. The moderation effect analysis indicates that the rise of the
silver economy and the rapid development of the digital economy can effectively buffer the potential
adverse effects of population aging on economic growth.
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