Table A1 A descriptions of the variables used in our model
	Variable
	Definitions

	Lnincome
	The average monthly income of the main respondent is used to represent the income status of families

	Education
	Education year of the main respondent

	Age
	The age of the main respondent

	Rural
	A dummy variable that equals to 1 if the main respondent has a rural household registration and equals to 0 if the main respondent has an urban household registration

	Gender
	A dummy variable that equals to 1 if the main respondent is male and 0 if the main respondent is female

	Married
	A dummy variable that equals to 1 if the main respondent is married and equals to 0 if the main respondent is single

	Loans
	A dummy variable that equals to 1 if the main respondent has a loan and equals to 0 otherwise

	Family Size
	Number of family members of the main respondent

	FMP
	A dummy variable that equals to 1 if the main respondent participates in the formal financial market and equals to 0 otherwise





