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Abstract

Female employment serves as a crucial pathway for diversifying household income sources. Using
data from the China Household Finance Survey (CHFS), this paper examines the impact of married
women’s non-farm employment on household financial investment decisions. The study finds that
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married women'’s non-farm employment promotes household participation in risky financial assets
and increases the share of such assets in the household portfolio. The mechanism operates through
enhanced household income, improved financial literacy among married women, and expanded so-
cial networks, which collectively facilitate the allocation of risky financial assets. Further analysis
reveals that the effect is more pronounced in urban households and among highly educated families.
This study provides new insights for policies aimed at promoting married women’s non-farm em-
ployment and improving the currently low proportion of risky financial asset allocation in China.
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Table 1. Variable definitions and descriptive statistics

F* 1. BEEX RS

B AR TE ¥iMa Nl e/ ME >IN
R R FEPA B TR 1, BA0 0.070 0.254 0 1
&N el =AY M S 5 R pE e I 0.021 0.097 0 1
s T E%ﬂi?ﬁ—ggyf ﬁ%ﬁﬁfﬂﬁiﬂgm@ 0.282 0.450 0 1
AL 45 R B 7 LU B Eﬂﬁﬁﬁ%m@ﬁgﬁ%%ﬁ@%#% 0.062 0.179 0 1
S I LR CSE LR 1, B 0 0.694 0.461 0 1
R TS A L R 42.776 8.346 20 55
R~ J7 CR A LA e (H~F T 1899 691.01 400 3025
fa FEtR WA 1~5, ARSI BB B 08 I8 2.490 0.939 1 5
BEIT ORI CE I L SEEST IR 9 1, BN 0 0.928 0.258 0 1
FrE AR CASIE LI SEBRTT IR 1, B 0 0.684 0.465 0 1
TR EE FENELHIAEAN L, BUAO 0.199 0.400 0 1
ZTRE VS FEERA (557 4o 1.301 6.492 0 999
K BERNIE EEISY N 3.978 1.458 1 16
ZETRIL FEEH 60 B LA R ERKEESABUNELE  0.087 0.145 0 0.800
b ILEEFREE FREH 16 LUTRRA G RELANBWILE  0.161 0.171 0 0.833
FREAT ™ TR S B TN B 13.09 1.433 0 21.46
FRE i fi T S O 2 4701 5.551 0 16.46
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Table 2. Baseline regression results

2. FERVFLER

i Y] ) 3) C))
A R JBE S BT e LG e SN At a2 N 18 Al = A

WY/ ELEE 0.0078*** 0.0042%%* 0.0243% % 0.0081 %%

E| I 4 (0.0024) (0.0016) (0.0043) (0.0017)
& il il ] i
B ) R A Yes Yes Yes Yes
B AR Yes Yes Yes Yes
FEAE 47654 47654 47654 47654

TEe ok Rk RIRORTE 1% 5% 10%K PSR, 55 A a6 )2 1R IArER . R 2 A 8551
AR TR .
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JUERHAT TR NN, (RSB S A BRI AT RE S BN A . — 7, — S IEku
MR RE AT CAS AR M R 5 B, BN R DARES . HURE 25 5
7T, ZRE ) SRR BT I R R 28 4 Ja R OR B 45 SRR e S RS LS I o AR AR L, BT
RIRK R NEHEBRER. RAFRENEVERE, ASCEH TARRETAE. S5 T EBAK
PRIE (30T EE, A SCERBUR — 4L Xy Hofth QA0 L ARR B RO TR & . Bk, X HARR
JE QAR A AR AR, B RVERN L 5 B 2 AN 3, 1S S I AR AT RE
Pl MHARE S0 IR A & ERSMZ S R R ARSI, FIEmLe 7T
HATE K HEAZR

AR AT IV-Probit IV-Tobit #8735l 6} IR 537 8K < il 537 1) 2 5 BER AR A B EAT R 6
3. R ARG T TRARRFIHMPIFBE R HBrBa R B, THRAEX O 0 AR Rl BA &
FHILFR, W QA LARR B S T RARR 2 [0 /A IEAROR R . 28 — I BE i F T R AC R BEAT
THE, O LA AR X 5 I 5 8 7 RS < 5™ P L SR A A S 28 IR IR RO S . — B F {EY
N 120.38, BEE KT 10%MR TR FHE, HikRgs THRHARRKTRE, Wald K0 HER W CEH LR
HAL X — AR RAFE N AN EBIE T SO AR N AT R 5, CASIE SRR B 5 R IR
7 RS < B P B AR IR A A S 2 PR AR, RS 1 SR VA 45 R R ik

Table 3. IV regression results

3. TATSMFILER

5t (1 2 3) “4)
=EN
ELSE kR ok R R 2R 2 ES A AR ok MR B E
[R]— 44 X HoAth L 481 0.4886%** 0.4886%%*
B[S e (0.0156) (0.0156)
. 0.6778%** 0.3426%%*
DA AR Al (0.1923) (0.0949)
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il A ekl P P P
FF A R HL AR & Yes Yes Yes Yes
BB E Yes Yes Yes Yes
FEAKL 47654 47654 47654 47654
—MrEF A 120.38 120.38
Wald Test 9.92%* 1094
Table 4. IV regression results
F4. TEATEEELER
h )] (2 3 C))
(WYY S 7 |7 A = 7 S PN R g Sl = | = A = 0 g Ul = o8
[F]— 4 X HoAth C 4§10 2. 0.4886%** 0.4886%**
gl 2 (0.0156) (0.0156)
EU I LA R 06 C00612)
i & il Ecti il E=Xiill
i TE] R AR 2 Yes Yes Yes Yes
B A R Yes Yes Yes Yes
FEAKL 47654 47654 47654 47654
—MrEF A 120.38 120.38
Wald Test 11.57%%% 6.41%

43. REAEKE
43.1. TER

NIRFE A A EENE, A SO BIR A Logit BEAURT OLS BT 5% B 4 il V5 77 I 5 ML R AR A5 L
BHATEIARE . & 5 MEERER, Bt e S oS ekl B EKIHEZE NIE, ¥JeasaxdE
FRAVIT, FJE 5 5 B8 7 R XU R 5 77 R MR 23 ) 2= 32 0.86% 2.53%, FEA LU BT 0.2%.
0.84%. 1%45 R 5 EAERNALE RPN —2, R CUSIE LA A 2 35 (I3 5 AR 4 Fih 1% 7 Tic B 1 4518

BA w A .
Table 5. Regression results under alternative model specifications
5. WRITERAEILER
s ey (2) (3) “)
R B SR BE T L B R ARG RE = KSR L E
B 0.0086%** 0.0020%* 0.0253 %% 0.0086%**
el (0.0024) (0.0010) (0.0044) (0.0017)
A & Eickil Eickil st Eickil
A 1) R AR Yes Yes Yes Yes
B AR Yes Yes Yes Yes
FEAHL 47654 47654 47654 47654
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S%MARRACEE,  CVEBRAE A S (X T R AIR R . R HIR R REA S, W R R A AT (] ) 2>
Bro & 6. R 7THERER, HATHRFHERNAES, SRR RE R NIE, ST
R

Table 6. Regression results using censored data

F* 6. BREALIEEFLER

_— (1 @ 3) “4)
FEA R T &N = R KB aagee AR L
Y yERS 0.0078*** 0.0019%** 0.0243*** 0.0051%**
Aol (0.0024) (0.0005) (0.0043) (0.0010)
FEIAL B Eitil Etil Fs il Pl
I [ DA Yes Yes Yes Yes
B RN & Yes Yes Yes Yes
A% 47654 45271 47654 45284

Table 7. Regression results from the sample restricted to non-municipalities

® 7. BIREETHHEAREER

.- ) @ 3) 4
R R B JI S B e L R R e KRS RE I E
Y Ek/S 0.0060%** 0.0033%** 0.0206%** 0.0067%%**
El& R4 (0.0024) (0.0017) (0.0044) (0.0017)
P AL Etil el Pl Pl
I i) 1 00 3% Yes Yes Yes Yes
B A Yes Yes Yes Yes
FEAE 42635 42635 42635 42635

4.4. RRMSHT

44.1. ML ER

8 A T OIS AR O SR KR SR T A 2 FEA T Z R A R . B R, EIREERE
A, DS L AR AR OO 5K E R 4 Rl 7 (1) 2 5 AR LU BIAECE BB R e, TR A R A
HEERH. EIREREARPILREN 25N 2.89% 1.2%, AN T EFEA N BA45 BAES SRS
bl B it e . XK, RATEWEKE, CEEZARR A 2 KRR ES 5 AR 4 fli
Y] ReMEAN S B v KRS G Rl 55 P2 I B o AR SCR, IX SRR IX & Rl 1T 1) i R AR S5 A k. RN
FREZ RGN “ARZSE” | SMERFAHNBALSMERU SRS L ERZ PN, FEEERH
(1) U 4 2 ME DA 802 3 K J IR 4 i % = R T B
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Table 8. Regression results by urban and rural subsamples

= 8. W2 pHAREER

(1 2 3) “)
B R AU 4 fil 55 7= AT 4 i % 7= L A
W RA B TAY
SEEL 0.0289%** -0.0058 0.0120%** -0.0011
T Fin 4 (0.0055) (0.0063) (0.0022) (0.0027)
P A & i P i il
B[] R 4D Yes Yes Yes Yes
B A R Yes Yes Yes Yes
FEAHL 31813 15841 31813 15841
442. FBEER

AR RZEE AT MR EE, ASCR CAS 0  230H ACHE s & LRI SR s A KT
TR 15 K DS E KPR R LU M BER 22 A IREE ACTH HIFREDY 0. SR aE 9 By
e WHTURIR, EARBEACTRET, CUSE AR BT ZE XS SRl 5 (12 5 1E 10% 107K 1 &
F o XA LU S RO ITTCE R A AT R o B B 2 DR S, SRR 3 N 1.79% 1.21%,
X T EREAR S5 R 2 5 MG s A FAS, SFapapitn. XRY, ERmZUEKTFHE
Ut EpR R, AR R B, DUROR IR S B X AU < i 58 7 I e 2 S A S B it
Gbs ARG PR 22 57 1 JR D E TRECR KT I SIS I T e 2 IR TemAnR B =, LA ™S
55 XU < Rl T 3 R 45 2

Table 9. Regression results by high- and low-education subsamples

#9. BRZHEKRTEIHARIFLER

(1 2) 3) “)
A R IR 4 il % 7= AT G i % = L

KEEKF EHE K KRB E KF I E KF
EisE L 0.0080* 0.0179%* 0.0000 0.0121%*%*
e & n4 (0.0046) (0.0083) (0.0019) (0.0033)

P A i il il i

[ J U0 AR Yes Yes Yes Yes

By A R Yes Yes Yes Yes
FEAKL 30490 17164 30490 17164

5. HlHSTHh

5.1. YIAIKE

NPRTE CIS IR L AR A 5 E S R BT R SRBZ A A FLAR AR ST S VR (32 it AT 70 o
WUHER 53 35K ) OLS MLALHEAT [ AR 56 . NS TER I 2, A SCIEHUR BEFIRN AT AT &, 0 Hgt 17 H
XTEALEE . WRAEZE 10 (DFIEER, CUSIE AR 2 25 (B BEW AT (3R T, 31T e it 5B s
SRR RO ISR TE WK, S T RKEBRRNOKT, EERXEAEL
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FRAR el i $ i CAS I LSRR IR, AT R et L SR R ISR B 7 M XU <k B ) 2 5 AR A
. 275 7 AR 3311, A SCERHR CHFS [ 34 thort 2 5 A1 S fh7 5 B OERERE . ISR
JE B TEAR L PR S 2 < 0 KU RN DU A [ B 25 0, G PR 3 0 iy i e R R IR 4R
T N0FIEERERY, SO AR 20 H Rl TR KCr 7 A2 2 (IR RIS, T el TR KT =
et S WL B P #5208 o BLMASRUG,  ARAL Y DS I Rt 7 5 2 e &R AR S 5 SR T 2 L
2 TGS 7 3 AT 0 e Rl R TR AN AR IR o R R IR ISR T QAT RE 6 S 4o R AR AT DTt AN ) <
oot P DRSS R 2, 3 T B e P B AR S S R B o BRI, ARSI, SO AR L
Pt e RS T RS SRR, R 3 AR

5.3. TSR

KT MR A&, HAT2ARFIERAHE L. AXSHEIE341 0047, EHGE
15 WYL B ot S W 2 ARER AR B, JFEAT O BUAL B, [FII, 288038 255 (351 MfNE, ASTR R H]
FEEAL S AR IE AL B S R B R AL W 4%, X “F BT RO EUE L. 4% 10 3)F1. (4)FIRI(5)F1
MIEASER R, AR SR A HoAd 2 R 46 B AT 235 A IR RO PE o T e 2 IO 208 4 55 0 2 B IR <6
iz . Bk, SRR QO E LR it 1 AL S AR G ML, (A TRES i AN
HACH RS M. XA B T AT TR BCE 2 (e RS BT 30 3, 16 RERE I 4k & 4%
IR RBONEAE S8 SR At A T XU <52 il Tl 3 IR AME A, BE TG0 SR g i XU < i T 2 0 2 5 MR T
Blo Hidt, BBt 4 15 LASRAE.

Table 10. Mechanism test results

= 10. HLHIEIEER

. M @ 3) “4) ®)
NI THAE P 2% B THAE P 4% B LA JEIEFALE S
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