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55— SCHRIA S B i A2 Boxt B B 55 30 2 547 U2 A . Farnham 1 Sevak(2016) & 31 B4
P ik 1 SR S T 8 TR R R AR 0, SR S B M ik 10% 23 T S50 R R A R i A
44 H7EH . Fu(2016) K BAE B4 LT 10 J1 G, Lt b £95 5125 R o U E 0
RO RNFEA 1.37% FHETE 1.49%, (HJEXF 5 1k by £ 0 i R . RARF- %5 (2016) W55 1 B i £
PS5 s S 55 m, 25 R AN Lk 1% 0 SR L Fm 295702 5MF TR 0.1 4 H 7 .
Disney Fl Gathergood(2018) #5245 R W7, b v L ik s 55 sh ik 25, I Hax Fh s 3 248 Th 78
SRR IS M i E AR Dy £ 8 [, Zhao Fl Burge(2017) & BT b W & 34 fin—A4% £ i B 4E s &
TAER LR IS 5% 2247, I BB =W 5t AL 2 1 s 32 R Lot s 32 925 5 &2 304 5 W o i
Eﬁﬂfﬂﬁ Zhao(2018)WF5% T 1 S5 48 SR IRAT 0 Z [ 1 G 3R, 45 S R W AR 00 55 4 T [ 28%, fiff

R IR IRAFE I (55—64 %) 1) 5 55 81 2 53T BR T 1%, KR F 4 (1 1R AR % 28R

2.8/ H . Begley Fll Chan(2018) & BLAFI 14 5 4 vh i XF 24 N 55 s i 2 56 & K, &
3 5 A 65 T et 9 A s IR AR RT RE R/ o GRS A (2019) WF 5 K B0 53 7™ I0F 8 1 in 4 L T 5%
Wi G =5 B 25 s L4 T AL A R

5 TR SCHRAIAS A 2538 . Fortin(1995) & BUAE B I GE 3 51 55 S 2 T B IS & 1 55 3
Z 5%, Warren #l Tyagi(2004) I\ N 7t L 8K 4 55 A8 45 & B, A i O 0 o MEASIS A T4, i
3N 55 3 T HE 4 . He(2015) & LBt B kXt 3551 2 54 B3 1E M0, 2452 (2016) /Y
W R, A Lok 1% ¥ 2 BOCh - Lt 95 s 2 5% 1 0.15 4~ E 43 8. Zhao 45(2018)
R ks B AR T B £97 81 2 SR, S RM T R RER R 2955 58 Y
ZE A LRI, 524 B RAR LT (2019)WF 5% Je IR R B AT - 4 2338 1 s Xt & 4 N 55 5
Z 57 i 2 T TS, X R R SRR A RIE T L MR EF NS

R SCHER B 9 508 Z WS REAR | X d 25 S R . 9, [RIRE RIS [ ) Fu 45 (2016)
WS REARBR 2 R /0 — & b iy 1 B o PRI, AS BB fa7 2 b A Sk DA 9 K 28 Sk ) F 5%
SR RAE R o A SCAHBUA BT A 15 LA = A7 i o — 4 58 36 55—, 3043 SCRRAE 126 5 BF
FEREAIT, AR FERE 2Kk 57 B e 1 SEREAR GBS . T2 L9780 = 50, KM R HETESS 1 34k T
TER B A ST 302 55 L R, X 0] A8 38057 31 2 5 80U F B 555 5 2 5 07 10 ¢
FAG ARG G I8, 55—, ROHR 2 SCHROK REAS BR 22 F B & L OIS Lo M s AR BEIR, Tovk #2417

I 55 515 5 A RIEYE , 40 Zhao F Burge(2017) . Zhao(2018) B HF 5% 5 5 44 4 HA4E N, % 1&

P AR ATEA AL 257 h i B BALEG 3, AT X B N AT JC AR s 0 R R 55 8h &
517 RIS . 55 =, 46 R 2 BOCH AR % 18 3 R pE i L R R F) Z 097 8 5 5ok 1)
S OCHRME, ST ARG b 5 2255 5 2 5 ATy, i JC i WIN 5K 2 B 51 95 s 2 5 240, JF HAl g
SRR A T 2

R, R SCHE R BE B FE AR U SR e T HE 2L T, M T 97 30 2 5 e SR B A A, AE Sk Ak I
#2013 51 2015 4 [ K B2 4 A I8 2% (China Household Finance Survey, CHFS) ¥4, iz H
Probit BERIFFE T s M X WAE R [ 95 8 2 5 52 . 2% 18 3 58 B 5% (8] 55 81 2 547 Ry 1 S Bk
P, i H BiProbit SR G AT R ZEST sh 2 57 fE . 5346, B F MM mafe e 5 i, e i+
Bootstrap 1 %o %t 3 FEAS RN HEAT R A0 25 57 LU it i 5 8 R 95 3 2 5 Z I8l o] BB A AE N A=
PE, S GN I A o 0 8 1 AL AR R T s TH AR il AR A L R (CMP) vk A T
flitho AR SCHEFE BB, Bt bkod) g B 55 2 5 1 i T £ s ), X £ IR e BRI B S

b IF ELFR B RS | B R R FAR I B S
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AN SCAT RE 932 BR BT RR F2 A DY R 5 —, 5 DA SCHR I 2% 48 K E WL R 05 3 2 5 AT R
[, A% 8 T R BE A 55 312 547 NI Bk o 38 ] BiProbir BRI & M 25 %€ b 4 Xt K 2855
B HWW, HEE T RIF NS G2 B, 5 UESTIR EZOR TR R IRE T 5 £ LIS
LEBCEAF TR AR, AR SCLLE S HLAR T 55 3 3 i G HOREAR S W50 G, s e B3k a9 R £, A
ST 55 32 5 R T B R L TR B =, AR SO A RO SR IE T 5 R R 2 JEE I
53 8125 0 W6 RO AR BRI GE 7 B e, B R T ACRE B R K U s ) S IV AL
I7, A B T BRAE D AN AL Bl AR R R o 2R D, A R A AR B T (ELAS S s, RS
A YN I B T B D TR AR R, GRS s A 4 DA A A, DT 8 S R 45 R T AR

ARSCHE TR M AT L HNR 5 N 95 1S 5 e SRR A 7 e 5 5 = Y KK
a5 R UL s B8 DO S SR SR A5 00T SR T R A IR S R R

— IEigiER

05 5o d B 2 T AN NERME | 53 JRE P B — P SR P I % B v A AR i SR AR X Y
#5725 . Becker(1965) 76/ NHRVE 3L Al L, $2 0 T — M & 3597 80 IR AN FR B2 25 7= 16 sh R
JiE Hif 1] 43 FCAE Y . Chiappori( 1988) 35 J 4 H 52 BE 4L 1A 57 2l fH 45 A58 80, T 10 1) by 14 1 i e ) ol 44 1
7E o Apps 1 Rees(1997) ZE % BB (1 F iy 15| A 2 A 7= 16 51

FEARFEARAE R SR D3R o B B 25 SEAS VRl - 55 ST M 1 6t b, A SO EE T 55 a2 5
DL HIS AR BRS¢ 0], S BRI ST R U (¢, e, £)BRBETAS AT B e, IRIBAS (1] e, R R JiE
A 71 I ) fCan BRI N FV N, R R U (cpen f) > 0,U7 (cove,, f) < 05 S8R Fily 43 30 2R AN
[ B Xt DR B 5 0 A 7= 3% 3 1) S T M A 2 R 80 AR SR BE T 9% DRI B R 5 JE A 7= 34 2 % 34
AR T AR ], LA A A TG 5 5 i 2 (R T8 7K o A A IR 3580 pR 500 mT 26

CI—H el—(-/ fl-f’
Ucpe,f)=—+(1+9)—— +(1+y)—— 1
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Ulc, e, )0 RS BILIRE 28 200ANAE (CRRA) 1A 5 PR, JHG rb 0 D ARDGE RIS, RILORE 28 0, 080K, U9
BB JE AR 2 B W R IR AL . R0 — TRFERTEIE T, 0 e& KonT LU A R 20 A o U
ML (P ER, 2014):

Ulc,e,f)=Inc+(1+¢)lne,+(1+y)Inf (2)
B NTE ¢ WG RS TR R 1, 76T 555 301, IR W e A5 52 A= 73 211 .2 18] 43 i«
L+e+f=1 (3)

Ando 1 Modigliani( 1963 ) % A iy J&] 1 BEIE B A 15 22 v, 6 ¢ 309 BTH 3% ¢ 18 8 S BB IR
) — 2 LA Q0 HE B QIR T % 77 [l 4 38 R0 AR A7 0 46, 08U 1 — D4 0 i (7™ ) B0 e )
B WF 7= P T A A AT T S MR AR TR ) I U M TR A I A A . % Ando Al
Modigliani(1963) (5, H4 ¥ W0 & G40 X 4300 B 7 e I o CHW, ) FRAE B 772 e 0 e (A, 5T 9%
W T 2O A BT
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b, w(l—e,— )RR  BIBLUS T 98O SVE, .., T 9 DAr + LA A ) 4% P A= D8 1) 3R 0 ™
PE TR A NG BAE
AN R BRI B L L e MR S5 AR SSH eR &, H b P A4 SR A B H pRECAN T
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€
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1+y 1+7 1+ HVV:‘—1+A1—1+y1+1
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255 (3) F(8), fhfai nl 45

L=1-e—-f=1 (9)

_ 24p+y (1+ HW,_ +A,, +y,+,)
3+p+y w,
2B X HW, 3K 5l 15
al,) :_2+<p+yi=_(1_ 1 )i
O(HW,.) 3+p+yw, 3+p+y/|w,
MG (10), AI45 H LUF MY S s HES .
IS 1: 173555 S 45 145 15 7 W 68 HW, A AR Sl G 2%, | T I8 s MR 7 77 W A 0, 1 A
A KR RAFTET A B R
HEIS 2: B3 7 v W o AR A X T3 95 Sl A 2 14 B2 e 32 B B8 R w, Y . FE B 7V IV A TR
BT BT, T8 R BARTER B 55 2 i 45 52 21 i B0 181 52 000 B K
P AR BE X 55 Bl T 58 i 3 i RO, TG TR AMATE S T 0 ZR A IR B 3RS 97 Sl ik
A (BRBEAE, 2016) o 2 1R R [ A B8 9 3R W, 208 RE % 2 i 25 20 J1 i o A (Bl 8 A2 SR,
2017). PR, BOF PR E 22 S AE — € R b BB S WA (AR T 198 A< 1 22 S, AN v 20 A B AT (L
PR ) ARBCE LR CLW BT 1Y 55 sh k45 52 31 b 7 1 W a5 A8 A0 1) 670 T 52 0 K
IS 30 5 7 R 0 AR AR X T 3 55 Sl 4 B 52 R 3 52 B A [) R AT PR BB IS 1] ) S S5 1P i 4
FREQIIFE W o L8 5 7 Ve I o AR TR) B D0 T, PRI A S5 o P i 4 28 BB R A 1) 55 Bl it 45 A2
T IR
B PRIBBLIST [F) 0 T8 4F N FIAR 2 N R A7 7E 22 5 CRRAR S 55, 2019) . M ILAERR N, AR A
Xk PRI i e BEE ik o PR Ok, R X A A N PRI Ui e 2 55 ), S 4F N COR B Bl e A i ) 1) 55 sl Bt 45 32 31
P 7 e O B 7 Al 8 57 TS MR K
T 4: 5 7 0 A8 A0 T3 97 3l 2 1) 52 W 52 B A [ R A4 0 520 A 7 35 2l 1Y S B
Pl 5f 28 50y W B L o AE B 7 Ve W o ARTR) B I 0 R, 208 A= 7 1% 3l 1Y) S T3 P v e % 0y B R R R AR
1957 2 Ak 25 52 3 670 T B e K
FIEL T KT ZBESr T ARSI AN, L PETE S E 1Y A 7 1 2l vh BT — E I H R
L, LM A T 113 3% 55 S e 5 I mT B 52 2 B 22 522 DA K A2 M (AR 2045, 2018) o+ 5] 55 2 22 ]
S 25 B AR AE S T B o (B8 DR SCOR, 2017) o PRI, 8 e R 22 PN 55 £ [m) R % L, 7 — o 12
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JE L RS2 WA [RIARE AR X6 52 I A 7 % 2y i 4 ) 53R 553 o AR LE B 1, SR8 v e M 55 sl BE 45 32 3 s
AR B ST W TR

= B HESTERH

(— ) BRI E

SHIRFE P X i R 55 812 5 0 R W52 i, FEASEE Probit BRI JERE T, A SCA S BB ZKBE N
TR FE 57 5 S 5 PR (8] 5 52 R, 8 i M B BiProbit B, SR BENTR R FEFT S 5HEE
RH . — 71, BiProbit BERYTEAL T 2 JEAS [R] A 7 2 (8] T He 200 04 AH DG M, B ik 48 1E TR 55
J5 ZEHE R AR R Al TR0 U3 — 5 T, BiProbit BEAMGTHA R T WA B R FES S 548, H
[, B Wiz H BiProbit SR HEAT SR AT B SCER AN K 2, 2N H TR P IERGE T2 5
(A ESE, 2009), A HUHE A Bk ol 45 0 (35 BLAR, 2014) A 7 £ M #5470 (1 738 FI 4R 4R
2017) %4508 . H AT N #0A SCHECKE BiProbit #5050 1% FH T 55 5h 2 5 BF9 458

1. Probit 51

Probit BERIBE BT

Pr(Y, = 1) = D(X/B) (11)
H,y, = 1RR S 5578, X AR B S A8 )i (UL 3CR D), XB) A bR IER 7
A1 1) R AR A1 R
®1 TEHRMESI

ARk At E X FURIEIEN ¥Iff b /M = IN:
E oI 2] 2 5578)=1, £ £ 5=0 47238 0.77 0.42 0 1
BhFEshEsY 25355)=1, K5 5=0 47238 0.89 0.32 0 1
ThiasY 2535 51=1, R&5=0 47238 0.66 0.47 0 1
BT B InU i B TP 7K)) 47152 8.35 0.86 6.08 10.24
PEH J=1,%=0 47238 0.50 0.50 0 1
AR AR — Ay 47238 45.54 11.09 18 75
AR KEFEFL =1, HAb=0 47215 0.12 0.33 0 1
TR R 1% 5, HUEHR i e 47 203 3.27 1.04 1 5
FEEHABIA In(KEEHABIA L)) 47238 11.81 0.38 0 13.37
FIERRE FRER R 47236 3.54 1.33 1 20
HILIEF L 6 % B LA NEUZRBERUAE 47238 0.07 0.13 0 0.50
BAEIR I 65 % B UL I NBUZR BERIAE 47238 0.08 0.20 0 1
TR In(UB P T3 (D)) 47238 10.71 0.24 10.38 11.38
FlbR WEIE SRR (%) 47238 327 0.67 1.27 4.47
2. BiProbit i %l
BiProbit BRI WNF
{Y = Xl b (12)
Y, =X B+t

Ferb, T AR hm MR f 53 50 22 78 [/ — FRBE o LR MFE T, v, Ay, o A w UL A o 742 4, 40 8 30
(i » 1) IR EE g 0, J57 22 09 1 IR TEZS S04, AHOC R B R0, R

(i )=o) o 7 D (15)
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AL A B Y, Y, i DL 7 R R

_( 1 Y,>0 _J v Y>0
Yhm_{ O Y;m<0 5Yhf_{ 0 Y* <0 (14)

hf S

Y, = BRFEN R I 25579, Y,,=0WERRBIAZ 55550 Y, = 1RRFED LTS5
9580, Y, = OMRIR LI AS 5558 B AR — e h R 2255 51 2 5 i & DL SR DO Al g, ]
BRI (1, 1).(1,0) .00, DFIC0,0), 735 RA B L2 5558 BT 25558 XL TS 5%
SIMB LIRS 555, BIR, i p = 0, WA SEA T WS B Probir #8Y, *p # O, K
W& T B RO 2 5 S5 SR

P(L,LH)=P,,=1,Y,=1)=P(,, >0,Y, >0)
= P (i > =X 1B » Hir > =X 1sBrs) = P (Wi < X 1B s iy < X'1eBrs) (15)

X' B (X' 1By , ,
= J:oo ﬁm ¢(ZI»ZZ’p) dmdzz = (D(X h’”ﬁ’”” 4 X hfﬁhf ’ '0)

Hb, ¢(21,20,0) 5 O, B X, Biy0) 53930 IR 0, T7 2250 1, FHOC R ECH p 9 Z 4 1E 28553 A i %
W R BT R A R R TSR P(1,0) L PO, 1) L P(0,0) o SZEIE 43 T A, S8 S TR 38
H, : p = 04T Wald K5 H 1 72 S 751 FH BiProbit £ R, 5 46 51 15 B 32 WA A5 W6 B2 FH] BiProbit
P

()%l 572w

AR SCAH FH 2013 4FE 1 2015 4F 0 [E 4R FE 4 Bl VA2 (China Household Finance Survey, CHFS) ¥y
HEATOr Mo i R SE T EL, Fie BRECHR AL BRWURE , R SCHEAT 1 DA ARAR O e ik A (1) AOR B Iy
FEA . X B R A 5 8T B o 7 T A e B R 22 . (O MIBRAE B — B B A TAH L Sb
HOREAS o 33X 2 PR AR SCRY 32 2 e 8 o i s AN 7 2 S B A A B A A T 2 T AP 24
W, A H A L T A LS AR B, 25 W 3k T B A TR A v BE L (3) M BRAS TR 55 8l 3 1T 3
LN RIS7 80 2 58 AT R IR AR . BLACTIT =, IR 55 1%k 60 22 K2 LA B O HLABAR Atk 55 % KL LA
I HABRREAS, M BRTE A 2 A R R 55 slifg I REA, H DR B4R IR E 18—75 B HEA . (U
A C () 5207 & KA REAS o 33 J2 56 T A SCRIF Y G2 BE N B SR 2255 3 2 5 k5 TR R I T
B 2058 BRI e ad B, A SCIR 2R G 47 238 DA R

AR RS i 97 80257 5 I E A BT (Juhn F1 Potter, 2006; Fu %5, 2016) . X
T HEA TAESH 7 TAR, H2 8 T LR LR G SOREAS: 205 PE AR, HATATE TAER; &
My AT H B TR I e R, S5 Fr AR U T A, s 2 5558, BUE R 1, 005k 0.

AR SCHY R i I B 8 SO AR Rl CHFS B85 51 R 2 FFREAS BT Ak 1 2 T
FE, BAAE T AT T DA REAR G A [ — Sl i U B, A SOl i T ST AR A R E 2 =
BAE BN TS B AL LAAR U — SE F AN AR B3 B, TSR3 P34 B A A, LG
PRI P34 o BEHGZAE bR 120 PR3, —J7 1, kS ol 1 S AR B 1 48 400 i B0 2t 47
G5 I3 —J5 L, AH LGB 7 2T B i B 1A A B RE AR RIS S RS BR BR  BAR

HR A 28 T 2 SR BRI 4% [ 22 40, 57 31 2 5 Wi 2 ¥ A 57 3h 0 N 06 T TAR A TRBR Y i
Pl r o a2 3 G E SO FUBE AR08 R 1) 25 52 e, ) Bsf 352 3] 57 20 g T 37 R B0 S 4k s 2 5% 1 856
PR 52 M) (W50 E 26 48, 2004) o R, A SCSEUE 3 A v s 42 ) A AR AR e 1R AR IS R R
JE M FROIR 0 5 S0 R R fiE 722 ke GRRE FLAB MO S8 MUASE L 2 JL P37 L IS AR PR LU 5 L DXCARAIE S
i B O AL 5P 3 TR AR O SRR 10 2R AR A DR AIE A B Ak IR T (P & I g
THEEE Do WEAb, IR 4 1 A8 13 FNAE 5 18 0 S50, A28 ) DX SR 4 ] 2 WL 28 5% AR 458 K 1B 3R 0 J

O THEREEHIAE R 7 XEEL B4 ENEL .
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RTINS HRE R, £ 1A T AR E SCMBEAR TEAROAYESE 45 R . SSErHr b, A&
SO S (E W R A AT 1% KV B4R AL B, DUAHRER S (E R T X T B 2 AL
W A B TR KA BEAT X RAR B 53 8b, AR SOl 0 45 90 2 38t i 45 2, L 2010 428 JE 00 BT A
I YA AT TPk B

M. KIEERE D

(—)FEAEREE: X fE R 97 sh 2 5 5

T2 T I UERE ALY BT ZE R Horh, Panel A N B E RO SR, B (D) 5 R
Probit BERI /3 Hr 4 5, B B S i N 35 5 B 5 . 4558 Bon B 1 BRA R h—0.047, BLTE 1% 583
B EMEAKCE b DO LA I R A IE S0 R, B Lkt 55 3 2 5 s B3 O 1, B
Pt B L3k 1% B 5 8Um R57 31 2 53T T R 0.047 A~ H 40 2. 85(2)—(7)31°4 BiProbit £
TG 45 5, Wald SE3HE 0 PAE R W, AT 1% (0 8 MR T 1R 480=0 i 5, “ UL TG 06
B BiProbit ¥ BE T RIS S HURHATEA A 1T b, 55(2) L (3)F 35 i bRk
N 455 o AR R A i A R B 5 55 Bh 2 5 R o5 sh 2 5, B L BR AL 43 01 S —0.036
—0.063, HITE 1% WKV I W3, U B Xt e 77 57 sh 2 5 i 2w R T 5 07 . 5(4)— (1) 51
A BiProbitfi # P(1,1) . P(1,0) . P(0, 1) 5 P(0,0) B Al 1145 H, H i1 bR &0 43 %1 4 —0.068.0.033 .
0.005 F1 0.03, HITE 1% M7k b 2, R A bk i 2 BN RE T B 3 2 557 sh ik %,
BREFTINHE LTS 553 NL TS558 KB LIRS 555 8%,

x2 BOMXEREZHSSHRI

| g | @urms | ok | @wan | 000 | o) [ D00
Panel A: 1 5 & B

iy —0.047"" —-0.036™" -0.063"" —0.068™" 0.0337" 0.005™" 0.030""

(0.007) (0.006) (0.010) (0.010) (0.008) (0.002) (0.004)

PE 0.238"" 0.017™ 0.018™" 0.0227" —0.005™" —0.004"" -0.013"™

(0.005) (0.001) (0.002) (0.002) (0.001) (0.000) (0.001)

LR -0.010"" -0.009™" -0.010"" -0.012"" 0.004™" 0.002™" 0.007""

(0.001) (0.000) (0.001) (0.001) (0.000) (0.000) (0.000)

HHRE 0171 0.044™" 0.194™ 0.187" -0.143™" 0.007" -0.051"™"

(0.008) (0.007) (0.010) (0.009) (0.010) (0.003) (0.005)

TR RRERE L 0.007™" 0.002 —0.004 —0.003 0.005° -0.001" -0.001

(0.002) (0.002) (0.003) (0.003) (0.003) (0.001) (0.001)

FREHAMILA | -0.053"™ 0.002 0.046™" 0.041°" -0.039™" 0.005™ —0.006
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Will High Urban Housing Prices Inhibit Labor Participation?
Feng Yuan

(School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: In the past two decades, the sustained and rapid rise of housing prices has become a typical
phenomenon in the process of China’s economic development. At the same time, the labor force participation
rate has been declining, which is not conducive to promoting China’s sustained and stable economic growth
through the demographic dividend. Classical economic theories show that when rising housing prices bring
wealth appreciation, individuals may increase leisure consumption and reduce labor supply. Therefore, there
may be a close relationship between the decline of China’s labor participation rate and the unilateral rise of
housing prices.

Therefore, based on the theoretical model of labor participation in decision-making, combined with the
data of China Household Finance Survey (CHFS)in 2013 and 2015, this paper studies the impact of housing
prices on urban residents’ labor participation by using Probit model, BiProbit model and Conditional Mixed

Process(CMP) estimation, and discusses the heterogeneity and mechanism of housing price impact. Further-
more, it introduces the “provincial per capita land acquisition area” as the instrumental variable of urban hous-
ing prices to alleviate the endogeneity. The results show that a 1% increase in housing prices will lead to an
average decrease of 0.066 percentage points in the labor participation probability of homeowners. Specific-
ally, it reduces the labor participation probability of both men and women within the family, increases the
probability that only one person participates in the labor and both sides do not participate in the labor, and has
a greater negative impact on the labor participation of women. The heterogeneity analysis shows that housing
prices have a great negative impact on the labor participation of residents with low education level; housing
prices have a positive impact on young people’s labor participation, and a negative impact on the labor parti-
cipation of adults and the elderly, and the negative impact increases with age. The mechanism analysis shows
that rising housing prices affect residents’ labor participation through the wealth effect, cost effect, and be-
quest motivation.

This paper has three main contributions: Firstly, different from the previous literature that examines the
labor participation behavior of family members in isolation, this paper considers the correlation of family
members’ labor participation behavior and uses the BiProbit model to jointly examine the impact of housing
prices on the labor participation of couples. Secondly, unlike the previous literature, which mainly limits the
research object to homeowners, married women, or elderly people, this paper takes married people in the labor
market as the research object, and explains the declining trend of the labor participation rate in China from the
perspective of rising housing prices. Thirdly, this paper relatively effectively verifies the wealth effect, cost ef-
fect, and bequest motivation of housing prices affecting the labor participation of family members. Among
them, it also discusses the additional wealth effect of “parents’ property may belong to themselves in the fu-
ture”. In general, the research of this paper has important implications for the government to regulate housing
prices and promote social stability and healthy economic development. Therefore, in order to achieve social
stability and sustainable economic development, the government should adopt policies to stabilize housing

prices, improve the overall educational level of residents and provide support for young people to buy houses.

Key words: housing prices; labor participation; BiProbit model; conditional mixing process
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