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Population Aging, Higher Educational Investment
and Industrial Structure Upgrading .

Theoretical Mechanism and Empirical Analysis of Provincial Panel Data

WANG Xiyuan' ,LIANG Qiaoling’
(1. School of Economics, Yunnan University, Kunming 650091, China;

2. School of Management, Shanghai University of Engineering and Technology, Songjiang 201620, China)
Abstract . Developing higher education is a positive measure to deal with the aging population and drive the upgrading of industri-
al structure. Based on the empirical analysis of China’s inter provincial panel data from 2009 to 2018, it is found that the aging
population hinders the upgrading of China’s current industrial structure. The adjustment effect analysis shows that the increase of
investment in higher education helps to weaken the negative impact of population aging on the upgrading of industrial structure.
The mechanism test shows that the promotion effect of the increase in higher educational investment on the upgrading of industrial
structure is mainly based on the intermediary mechanism of the advancement of human capital. The intermediary mechanism
based on scientific and technological output has no significant effect, which shows that the supply of scientific and technological
output in colleges and universities can not effectively match the demand for science and technology caused by the upgrading of in-
dustrial structure.

Key Words: population aging; higher education; upgrading of industrial structure; demographic dividend; educational invest-

ment; human capital
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