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Table 2 Descriptive statistics of sample data

A AR | MM | beiEZE | SUME | BORME
In HP 682 8.092 | 0.619 | 6.852 | 10.184
URBAN 682 |53.743 | 14.519 | 20.714 | 89. 608
SENIOR 682 13.057 | 3.098 | 6.700 | 23.800
In GDP 682 9.923 | 0.749 | 7.928 | 11.671
FISCAL 682 124.316 | 18.278 | 6.913 | 135.378
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Table 3 Panel data base regression results
(1) (2) (3) (4)
i
In HP In HP In HP In HP
0.076 *** 0. 054 "~ 0.068 *** 0.048 **~
URBAN
(0.005) (0.006) (0.006) (0.007)
0. 001 0. 002 -0.056 " -0.072 "
SENIOR
(0.005) (0.006) (0.024) (0.030)
1.044 "~ 1.042 """
In GDP
(0.154) (0.171)
0.465 " 0.445"
FISCAL
(0.261) (0.236)
0.114 0. 027
OPENNESS
(0.081) (0.138)
-0. 607 2.814*"
In EDU
(0.513) (1.237)
-0.211" -0.280""
UNEMP
(0.111) (0.130)
LM Git& P {H 0. 002 0. 001
Fouita P 0. 004 0. 003
A1 [E RERONE & & b E
A0y [# RE RONE = 2 e =
FEAS 682 682 682 682
R 31 31 31 31
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Table 4 IV regression results for panel data by region
(1) (2) (3) (4) (5) (6)
Ap e AR Hak [ FR e [
In HP In HP In HP In HP In HP In HP
0.072 " 0. 066 *** 0.061 * 0.055 "~ 0.031 **~ 0. 026
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(0.013) (0.022) (0.016) (0.020) (0.015) (0.008)
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SENIOR
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1. 409 =~ 0. 188 0.996 ***
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Table 5 Spatial panel model regression results

(1) (2) (3) (4)
A7 i 23 [R) ThI AR A7 23 [R) AR + T HAR &
In HP In HP In HP In HP
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TR - - — '
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Gk , g
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Population structure, urbanization, and housing prices: Analysis from an
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Abstract: This study investigates the mechanisms influencing China’ s real estate market in the context of a
diminishing demographic dividend and an aging population. Utilizing the life cycle hypothesis, we develop an
overlapping generations model incorporating housing demand and analyze provincial panel data from 2000 to
2021. Employing the panel data instrumental variable approach, our analysis reveals that labor mobility driven
by urbanization significantly elevates housing prices. Additionally, after using raising costs as an instrumental
variable to control for the endogeneity of demographic structure, population aging negatively impacts housing
prices, while urbanization positively impacts housing prices. Robustness tests indicate that these effects are
more pronounced in the eastern region compared to other areas. Furthermore, our spatial panel data model
shows significant cross-regional spillover effects on housing prices.

Key words: housing price; urbanization; raising costs; overlapping generation model



