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From Demographic Dividend to Human Capital Dividend .
Consideration Based on New Economic Production Mode
DONG Xiang-yu,ZHAO Shou-guo, WANG Zhong-min
(School of Economics and Management, Northwest University ,Xian 710127, China)

Abstract; Under the new economic development mode, human capital has become the key
factor of economic development. In order to explore the new connotation of demographic dividend
and its market “bottleneck” under the new economic and industrial production mode, the paper
considers the basic theoretical issues of factor market from the perspective of the attributes of labor
factors. The study finds that the marginal efficiency of human capital is lower than the potential ef-
ficiency, which makes labor pricing become the only mechanism of the factor market and lack of
human capital pricing mechanism, and ultimately leads to the distortion of the factor market. In
addition, the deferred retirement policy based on the attributes of labor factors, the balance of val-
ue creation and consumption, and the lower depreciation rate has improved the effective time sup-
ply of labor factors and thus alleviated the distortion of factor market. The research results are
helpful to expand the theory of labor factors under the new economic conditions, scientifically un-
derstand the “human capital dividend” , break through the restraint of human capital in economic
transformation and the “middle income trap” , and provide theoretical support for the deferred re-
tirement policy based on the attribute of factors.

Key words:Human Capital Dividend; Supply and Demand Market Distortion of Labor Fac-
tors; Pricing Mechanism of Human Capital ; Balance of Human Capital Value Creation and Con-

sumption
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