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Abstract

The reality of persistently low household consumption in China has been a long-standing problem.
Using data from the 2017 China Household Finance Survey (CHFS), this paper empirically analyzes
the impact of urban married female employment on household consumption using the employ-
ment rate of other married females of the same income level in the same community as an instru-
mental variable. The findings show that married female employment can significantly increase
household consumption; the validation of the mechanism of action finds that the increase in total
household income and the increase in marginal propensity to consume are important mechanisms
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for married female employment to promote urban household consumption, among which the
mechanism of income growth is more effective in increasing consumption of low-income house-
holds and the mechanism of marginal propensity to consume is more effective in increasing con-
sumption of high-income households; married female employment has a significant effect on all
types of household consumption, but it has a greater promoting effect on developmental con-
sumption.
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TEANBIN I A 2 A8 . $3 0 1020 o T 32 VT ok P B S 56 1, DAY 2 SRSl AR i [ P KA 38
BE A& A SR A A T T RS A, R I W E L BF IME AR S 20 57 [l e 2 ) (0 BB S 4%, TR—RA
LT m R =K RN AES T (A EE RKIIEERN “MRHESR. @6EE 7 RN LS [ 25
BT B[] — 7T, 2R BEWNEREARII RN, P S R PP m AR, T P 2K
MoTEk B BT RIEE XK. B—J7H, S5k E0 R & AR a2 s, 37 E Rtk
SR BEWN I E PETIA, ZKEETH P e, TR Mg & B, BRI SR B . 1Rt 2T 2R
(R, SRR B 52 SRR NN AL i Ze ) A KRR S, 7 EUSCN 7K T 5 32w 994 38 A0 1) UER P 475 .
N, EE B AR L, BN EERON, $Rm R BRI RE e, KRR . R E R
WRREE S BOR N TR AT R R B EEPSE L.

LA SCHR 3 ZE SN BC AN L TR 14 i 8 R A AT D = A0 A A v 1 RV 2R AN R R R e 2
EMI @A B R T KM E, (HbriE S m i, RSN 21 BR i S i s, (H7H 2%
ARSI, B IEHER Y 2, E o e BB A SRR S AR [2] . B (SN SO T T DA SR
HEERE . 5. FREMBEST ST RIM B, 0K T o 30 AR KU TR, 30 R H v T
Bitifis & [3]. ERBNPELRAAT EERSLRIER T, & RICEEM R — R . N T eE R
KT, WEATHIAME, HULAEC A 2, R SR RO KR R (4], ATRURIL,
ERARAE G, R ESRE WA SN T, TE A S AR SR 2. S T R R
WHE 5. 7% “DAHTR” , REedrtE &R DUNE o, b SO N B R o S e A
PAFR =i [5].

ol R RAEZ AR N JHP 25 18N DR R A 8095 3h ke I BUE B, N D20 RE
BB B RN, BUSIAE A A B IRIRA . KR R SRR AR (283 2 —[6]. TEHLE T
AIEEAR T, QIS VEBON R R . ETFRIZ G, E Lot o — FE s, B TR IR
N, BT LW I Tish g P b T 55340, Lot shFH AL B s H A G gk, W
L [7]. AR FART (World Bank) A5 f%dE, 1991~2019 4E, HE Ml 71.6%FKF4: N %S
58.2%. HXEFEINNH T EERHFKERBTE, TR IO N™IR[8]. CUSz sk FTt
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AL FEEN, FER MO 47 KI9], A5 RRIE LA SRR N0 AR 7 A A
(10 FI i LM EL L PN A E I BRI B SCRREL D>, ELEVATBF I 9 1 04516 15 57 . Attanasio
B, DRI A TSRO, BEEREBO RN, BT b, #
BY 4R R HEN 1] FEEABIRSAER T, DA A MK B BB PR BB, R
TR T REEREAT, e, TS Lk R R ST 7 A A [12].

G L, B SCRRIE S ZE R 0, ELGRE R 4R B O BLR AR« e, O
U S M FRKBE T R O B A B, 47 A AR KA S 0, R 2
BRI BEN U SRR [R5 (0T AT B . A SCOBR TR LR = AT O WS AP 0 A
FEACBEN PR, o KB BT AR 0 T — MHFRIBLAA IR T A il LS S Pl 5
RBEH B2 ) T REAEAE RO U, AT CS R T 4 . @ e A 0SB DL B2 XL
FUSCHE R ONE T ATILBERIE B 5015 185 2 CUI L N G5B 90 0 TS24 PR © S
AR AT T LS A ERR AL SCRE PO BLRIE 57 AR T Sl 5 X RO T 9 4
28 i EL LB B B0 R RO PR T BT 5 T

ARG AHIT 5 MRS PR, = AR BR SR, A
FLSCUELE R AT, SIS IBUIRSGS AT, R R A 6.

2. XEERR SRR

20 22 70 FEARLIR, ZH0E SRS A PRE A RO GBS TR B TARENL &, ot ek B
FIET R 5] T 238 P O R[13] o 1E A MRS SR 2R KR R DT T, R SCHR— SOkt
TS G N “REELHT” M 5T LMKRETE R P2 ARGREERE By, CUs ka2
B KB A AT B B 28557 D, et ol B SR e i X B A PR BE T SRR SRR B v P AR I
o O FEATF AR RMET AR PR TN FIEEH, ANNE T HOCRE RO T LA,
Tl A B TR AN RN S E R S E T 5 & [14]. E N Sh 2B R R IEL G A BS 1 LAl |,
SR IR BB E R R B Y #F %5 T MK I 9 [15] [16]. EIA STk A HIER] “ 120
B BTN T R I I SO SR ARSI . RIS, LR AR T o P
X HABTE 3 AR BN [17], HE A R R S S AT A 2 R AR R A . B RS EI
] 09 S35 20 il BESE A Je s DL R S 0 B R B 2 DU RO Fp sk, — e AR E L RENS R MR S B X
LHCE W TR AR B RO AN, BRI A SCHER, W T 5 SR A BT I X X BE , LS 22kt
W REA AR B AT B . Uk, $RH:

Bt 1. SR EL 23R IR S RE T 2K

IR BEWIN L M BB RO ST e B i BB IR [18], S L MEil A2 42 i SN 1
B, E2HFET, OBV R EES T R R E R AR, AR, kit
Pl IR 2B 5K 55 55 BN 8], EINZKBERT K 55+ $E40) AR S iE R S5 O /55K [19]. FERGEANFE Rk
RIS Lol B IR 55 B3R, KT oM AN S B N SR R IR 55 iR BE 77, A Rt Bl o B R AR 2
KPR R [20] o b kade AR SR AR SR A I bl T v 27 D BESRAT S8 vt (9 DM S AL SN DR L 5 e ke
TUWHE K ER[21]. B, AR

Bt 2. WO A LAV IE L 1 N, BTSRRI

I B B AT 1) A1 B B BRAT VI L EAE AR o ARE I P S e S B, 0 R A Vel AE
S K EWN IR, FRAR T SR E AT BR Tl 9y, I8 CLAS e MRS S 2V Bl B fe 3E A1 I mT RE 224
e i o LX) A FE A SO\ e O L B PR P B A0 1) LA Jo RS i [22] « B A BUAE v [ 3
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DX, BN R BIL BRI 2 A S SO 2 18 B A7 AE IE AR IS T, AP AE AR SC R T2 [23] . Caballero
YT AR MEEE A S PO BRSO 2%, LB SR8 1) 2 32 B 0 KU 4« WS\ 8 45
PIZR B, A 2 LAl SN SR IR [24] o T8 s AT DR SR A BN e 3 XS X i Sl B B
S A AR £ AR 2 N5 [25] . Dynarski S8IA 9 5 RE 57 2 A1 HEINA A T SEBLR BEW N KRIEZ Toik,
BEAR AR B N B BN K XU [26] 0 T ASHET, LA e R Aol A ] T R S e SN B 50 XIS 5 e IR 2 XS T
B, RGP R, RN . ik, $R:

B 30 B A Lol AT BABR v SR I B i B AU, (R E SRR 7 -

3. HHE, BEEXE

3.1 HWERE
NP5 EEIRAR QU S PR T SRR PR KRR, AR SCHE W R AR A

InC, =, + o, FLP, + a, X, + 14 (1)

Horb, InC R | MR EE I K. FLRAARIELREE | 10 S ksl R, i, T
B 1, B0, X Al E, WA ZEMMXAIEAR R, g AWM R ED . RZE o
N LIS A A A X S B B SR N B AT (K50

3.2. BERIFESLE

AR FH VT W 8 K2 o T K e 4 R S e 0 T 2007 AR 4 [ LA T Je ) v L o 4 i
18 75 %4 (China Household Finance Survey, CHFS). 1Z A2 % H 5 N E ARG LU (PPS) A 77 v F0 A, Fird
FEARTEA L WEMAMESEAREE. fdExaE 29 M. M. B KGR, TOEs®s
HBIX) Y 40011 /75 B SCRE AR 5 N D RS BE SR THIRFAIE MU A% 150 B 5K BV 2R I L EAT VEAEIA A, AR ST
T IC I ] R A T P S A SCRF . B IR B S W A T A R B, A SO FEARAT I N b © 2
BOATT, HEREFEDWNDNTET 0 MK, FERREFENRER EREE N 300%, FREEN
0%; @ HEBR TAEMERUASRAE FLE NIKEE S ARF KEE, FEJFEF RN T ENE ™~ 81
HPRAMERERRGE T B v Sl 5 3R AR5 R 30 SR B i o S e SR 1) 22 7, 2 MRV S S5 IR AR I8 FR AR
S, HFEARPRTIE COS L MM AFESTE 20~55 % IUSUASKRE . 1E BRI R SCHAE BIMFEAR S, A3
9692 M FEEFEA

3.3. TEIRFSHR

WA i S KT, AR BEF B i, CHFS (2017) IS VRGN 1] 1 R EEAE 2016 4E 1
WON S ST B e 5 R BB O, S ORIE B I — BhE, ARSORE & 2898 90 3 SR~ 380 7 oA, RO L.

FARMRR AT B, CUS s, A SCHYE CHFS2017 A% b i) ) il A3132 “2:4E, —JLT/E T LA
A2 7 DL A3136 “ 24, TARSERRIRG 2/ DR RM L ? 7 ¥R 2 — A SIS Lotk TAE
0 ™ H L E B TARON & SR E S Lotk aioll, WE R 1, S IIR{EA 0.

Pl AR B AP OO M MA S KB R FEANFAE . A SO S HAA W R, B R i S otk
MIAERS . SFIT T . ZBERE P ENCES AN AR B GBI, ZEAME., 26
BRED . REAROAER . EITREE AT E R SURTAERON . FKEE R B 1E R TS
FRERAEAL & EBAEDCP R 2 A H AR B R & . & 1 R BTN e U IR I
Giit.

UGB £ 4 DS e, IO
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Table 1. Descriptive statistics of main variables
= 1 TETSHERMSEIT

A AR i RAME BOKME BifH e 22
WK FREAFE S PO 4 7.96 13.82 11.02 0.67
CUAS LAk ol =1; Kmilk =0 0 1 0.69 0.46
R CUIR LM AR 1 20 55 411 8.09

R ] CIS L VAW I~ 7 400 3025 175501  659.39
ZHE TR CIS L2 H R 0 22 11.41 3.75
fa HER L LS 2o B vEAg BRI 1 5 2.29 0.85
HKBE R E-YNEPSE 2 11 3.57 1.19
EEN FERSERIT 65 & B B 0 3 0.21 0.52
A RIS T % FHERESZ =1, T =0 0 1 0.18 0.39
T BUA BT FPHBGER =1; & =0 0 1 0.24 0.43
BR7 LRI L 2 57RO & 5B N L 0 1 0.91 0.2
TR 2 53R LRI &5 5B S N A 0 1 0.62 0.3
SR AU SEWNECR H 0 14.69 9.55 3.37
FBES B BB HUG # 0 17.22 13.34 1.63
FEIX S 491 P K AETH 2 BO 2 9.4 12.79 11.18 0.39

RS HEAT YIS0 A0 R, FEREASSEESD, DS PR 5 B BT 69%. HEAR, BUSL
PESTRAEI N 411 %, TR HEEIRN 1041 4, PIIRHRIRIA 2.29, 8 LS 4o bk o Bk oL
HAF SRR LK. PR R I BN 3-4 A, HOR A AIIEORA 0.21 1, 18% MK 2
ORISR, A FIER GBI 24%, FEEH R THIBEST (R AFE R 155 HEN 91%7
62%

3.4. AEMST

HEER (1) AT BEAFAE PR X 1) PR R G 3% et i A8 B 46 77 AL O I ZE P i) A, S B A8 Lok il Mk 38 i) SR 4
A o MR ZE . 26, KRN S, U SR 4R AT R, W s R g A5
FE R S e L ) F LR R [27], SRR AR 0K A 2 T B HE AR R (U A7 8™ EL AR A 2R A ]
A HUR, S S et R R AR, E80 BR EAA T RE RN RS SRE Y B S A vkl s
FERE A TRE ST RS i 0 58, X G PR SR AR KN N P, (R A 2  S0a JR A  7 2 0 PA) ZE 1 I) REA

Fﬁ.

AR S AT L PRI A SCR, 3 A X AR RN KT 2 At S S Lok o SR A AR SR e
COS Ml ) TR R, AT B b kgt . T bR S LR Bk, SA%KE
BT e AN B O, i EAMEMEESR, [FINF, Neumark & Postlewaite &3, LR Al 5 &8 Ltk K)
O A IEA G, WA SMEZESR 28] BRIk, A A AL DX A RIS N KT 1) oA A8 2o sl A AR 5K
LS Lok ) T AR B B A AT
2 K BEEWNMCEEHET, R LU AKSF: 0~20%. 20%~40%. 40%~60%. 60%~80%- 80%~100%.
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4. SBEGR5 51
4.1 BELMERIXREHZRN

S LR RLT FREE T 2R AN & 2 Fios. BR()FEB@FIHRER OLS itk 4R E/R, A%
JEAAENERIEIL T, QA EVEml e 1%097KF BRI R RS A e A 55 (5) 12 M
MITRAZRERRMG TSR, WBE—Br B4R E, DWH RIRIE 1% 7K-F B4 4 R AAAAE A AR PR
e, AL X b O KPR AT SR BE CAS 2Rt 2 10 R 0N 0.160, 7E 1%HIK-F LR, B
F ity 9118, KT Im5HE 16.38, W LAHERY TAACE M, W B alHE e, st
HOLAR R RECN 0.776, £ 1%KIKF ER 2, IR, RUOHE Vil B E R m 5 e
H, RU 1A EHES

Table 2. The influence of married women’s employment on household consumption level
= 2. BB X R BEIH B F RS

oLS IV-2SLS
At
1) 2 (3) 4) 5)
0.285™" 0.096™" 0.0777 0.064™" 0.776™"
S Lo F
[0.015] [0.015] [0.013] [0.012] [0.150]
AR YES YES YES YES YES
WELE 0.038 0.188 0.319 0.422 0.221
JEYN = 9692 9692 9692 9692 9692
—BrBEa = 45 53
IR X R AT A 5 0.160"
R [0.017]
—MrB F1E 91.18
DWH Chi?/F 14 31.75
P-value 0.000

T T, T ERRTE 1%, 5%, 10%/KF ERE. 555 A R bR

4.2, REMRE

1) FEATRMEMERDG . ST B — X RIA MR AR T S A B0 SRR LE Th B X bRk °, H
PLEIZAE ETF[29], A2 ER i X R R KR . AR DS BE, CUS LA v K b E 5580 )
BonF 2 —, X FBERNMTE AR E Y E ., Bt A SCRBCEA RN R0 AT [BATE N
TR AR . 4 3 thEE(1)FIAIEE ()4 OLS it & R EoR, TSRt REUE 19%/KF E& 2
NIE. H(3)F109 IV-2SLS flith, DWH faifigfs /AR AR AP IR R BB e, LA S PRl i) 2R
HAETHEALE 1% ERZNIE, 45 RN IReFRafE.

2) PSM fltiito Juff vkl Bk FESBUR PN AENE R, DU ORIT UL R AT SR, AR SCR A4S 20 UL
Wi 77 % (Propensity Score Matching, PSM)fERA @ MERT S . PSM i ] DAL, H AR SRER I RCR, O IS vk

SHRAE 2017 4 (hEFESBIA G | RO FKEETE h F IR L 70.38%.
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MV ) 2% B (Ab BRZH) VT BCAH ALVRRAE B OIS 2ot ARtk B X BE (Bl 4H) . FEXT PRI A AT A, B CE &
PRI S BE T B AR RN, B AL FE 20 %4 N (Average Treatment Effect of Treated, ATT). JARIESS S
Fadatt, ASCH BRI FITARUCRC(L:1) KARVTEL(r = 0.005) A IC ECHEA T+ 5. 35 4 345 T VLRSS . LL
AT ARVCEC A, 25 5 0 oR CLUS Lotk ok 1)~ F 34 A BN A 0.043, t{EN 1.73, 7F 10%/KF L& . i
Gb, EARULAC. RZUCECHIAl T4 RS ARULAC Al TH 45 REEAR — 5, RWIARSE TH45 R e fadd .

Table 3. The impact of employment of married women in nuclear families on consumption
= 3. L RES IR XTH AR

OLS IV-2SLS
Ay
1) 2 (3)
0.290™" 0.068™" 0.775™
[/ g |4
[0.018] [0.015] [0.180]
25 i) A NO YES YES
A E 0.039 0.459 0.269
FEAE 6435 6435 6435
— R B [al )9 45
‘ . 0.150""
[7) kDX H (RIS N K R AR SR B L4 Lotk R
[0.019]
—MrE FE 60.4685
DWH Chi?/F & 21.250
P-value 0.000
Table 4. The effect of married female employment on household consumption: propensity score matching
=4 BELMEBITREBEENEMN: HE5 5t
KEELIH 2R yossibiel el ATT i t{d
JUNT) 11.110 10.825 0.285™" 0.015 19.58
JTARULHD 11.110 11.066 0.043" 0.026 1.73
N S UNT 11.108 11.064 0.043™ 0.020 2.20
% UGHL 11.110 11.042 0.068™" 0.019 3.64

5. HlHKIRS RRMES
5.1. HBIELE

1) WABERALE] . S NI, A SC SR SR AR SR R RS AR I Ry, R L

T EARET[30]:
InC, =, + BFLP. + B, X, +7, 2
InYi:}’o"'?’lFLPi"‘?/zxi"'ei 3)
InC, = 8, + 6,FLP, + 6, InY, + 5,X, + o, (4)
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Hor, InCRan 5 | MBS BE I KT InY Rom o | MBI IR FLR AR EEI
CAS e EsIeRSL, Ak, WEN 1, B8 0; X oufahlae s, SRR,

2 50 TN RAE CLAS LMol 82 E BRSEH 2 h PR o 28(1) 2 26(2) 5 A HERR Y [m] )9 45
R SBE)FIRLE TS AL TR AR B SRR SN BAT B E R, 45 AR CAE M L S e]
PASR i SRR BN s 55 (4) 51 T B AR B il 45 R SRR CAS sl SR SN IE AR s 28(4) 2 55(5)
AR R CAS L PRI AN SR B S SN T SR IR H 45 R B0 SR BN B T R EUE 1% 8 2 1EK-F
EONIE, R CAS MR R BORNR A A F SE R BIERETT, I BN R, SIS Lt
b ) R HOR B v [ U o L ISR R B, Sobel A6 25 45 A ANAEAE th A RS SR B B, Bl ISR THRL
J8iE LS PE AL AR BE R T S AL S IRIE L — . BRAAEM G, CASMERNIL SRE T 27 1AL
Rirf, A 23.88%" 2 N A0S ) R S KPR 2 AL

Table 5. Mechanism test of income growth effect

7 5. WA N BIHL B4R IS

1) ) 3) 4 5) (6)
At FEERBIEY  FEBEHR  FELKRAN O KERBERAN  FEBET FELHE
oLS IV-2SLS OLS IV-2SLS OLS IV-2SLS
0.064™" 0.776"™" 0.404™" 2.539" 0.011 0.592""
(SRR w4
[0.012] [0.150] [0.020] [0.306] [0.012] [0.183]
0.130™" 0.073™
FEE SN

[0.006] [0.019]

i AR YES YES YES YES YES YES

WAEME 0.422 0.221 0.420 0.448 0.320

ey 9692 9692 9692 9692 9692 9692

B TR ION SR 2 1T 2T WNAR By B S OB, TS Lot il 5 SR FRSON 38 I mT X R IO N SR 2 1D T
PRI B R [31] . 18 1 2SS Lol J& B S BRI FEmA 1) o S 5 Im A 45 3, R I S 2o il ot
ANFIMON 7K () SR BRSNS A 5 35 (AR A (R B TR ISON SR 2 1 SR B WSO TR R B K S 3R
CLE Lot s AN -3 s SR B AR U KT, I8 R T4 /N R BE RN 220, 2B Al WSO\ 22 BE 6
HRIIRON SR BT 2 75 SR I £, AT B T AR el A 5K 2 103 9 /KPS

2) BRI TAT B THMLE o AP SR R LA Lot s SRR T B SR A R R, A S W R
iy Bith

InC, =6, +6,FLP, + 6, InY, + 6,FLP, *InY, + 6,X, + ¢, (5)
Hr, InC FRBINMBEFKEIE KT X, ikl R, SEMQ)RE . o NRET. 240,
N S L AN Ml R B SR R B SR, 6, + 0, 9 BV AP A SRR SR BE I T R v B

6 LR T S MO R R SR BE R BRI S A T R . BT, KRR B LS
AR BE A I ARSI EENIE, MO B EREUEAN 0 i, ELET, KRB
AR B 2805 519 0.206. 0.166. 0.146. 0.100 Al 0.058, &3 17K F R 1%, 5 B 5 BE ()30 b v 2 i 7]

#2.539*0.073 + 0.776*100% = 23.88%
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SN ZF B, HEEWN AT (BT R, 2832 Ry 251 R Bl SN 3G e - 2K B A
LS Lo e AE FLI) R 5053 504 0,05, 0.096. 0.118. 0.194 A1 0.230, 7£ 1%[f/KF FREHNIE, Wi
S Lkl B 2 R i T B YN B SRBE SR RE AT B St o AR 3 15 FIESK

3

o T T T T T T T
0 10 20 30 40 50 60 70 80 90 100

Epagis
OIS 157812 52 & 1 R AU THE 95% B 15 X [A) b 7%
----------- 95% & {5 X [A] T 4t

Figure 1. Quantile regression of the impact of married female employment on household income

E 1 SExitmlstERREVA (e

Table 6. Employment, total household income and marginal propensity to consume of married women
6. BB, REDWANFIAFRHEZE

~ 1) 2 (3) 4 (5)
A g
g=0.1 g=0.25 g=0.5 g=0.75 g=09
0.206™" 0.166™" 0.146™" 0.100™" 0.058™"
FRE RN
[0.011] [0.009] [0.008] [0.008] [0.012]
5B SN DS b 0.053™ 0.096™" 0.118™ 0.194™" 0.230""
ok [0.018] [0.015] [0.013] [0.014] [0.020]
-0.613™" -1.083™" -1.339™ -2.183"™ -2.600""
YRR w4
[0.205] [0.171] [0.144] [0.159] [0.223]
A 2 YES YES YES YES YES
FEA & 9692 9692 9692 9692 9692

X G A BT B B AT AT Y, SRS Pl e ON B v S RE AT PR Sl ) 4
rfE IR FTRERI R . WONBURAI S RE, AV A FRTH o L SR LU B BOR,  BAS Ltk AE — &
JE LRI PSRRI EZR, HAZRR TR, W B SRR M RE BB W B s ) S BE A B RE BN AR E
Mo R BEAT AR A S P Al AR PR USN I T R i A 5 R 1 SR ey i o 2 T R R, (kR
X BE I P SO\ S = 38 0 90 T MO N e A SRR T 9, S BV DR B2 R R BE K
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5.2. FERMESH

AUSIRBRE AR A [32], HFIELH RS AEAINE . RBANH R Z 2 A =2 °, %K
TH RIS AR B, IO, 2 7 iR RO TS SRR, ISR AR R T R R
WM A R BA B MR . BRAEM S, KRN 52 CUS L MEAk 2m Feok,
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