Appendix 1: Definition of individual-level variables.
	Variable Definition

	 
	Whether the household is involved in the financial market, involved = 1, not involved = 0

	 
	Female=0; Male=1

	 
	Age is rounded to the nearest whole number

	 
	Resident's education level, no schooling = 1; elementary and junior high school = 2; high school and junior college = 3; college = 4; undergraduate and graduate (including master's and doctoral) = 5

	 
	Married=1; Unmarried=0

	 
	Self-evaluation of health, healthy=1; unhealthy=0

	 
	Financial literacy, financial literacy indicators are constructed to measure financial literacy from three aspects: financial information, financial knowledge, and financial ability, and are analyzed using the iterative principal factor method.

	 
	Whether there is a house,Yes=1;No=0

	 
	Risk attitude, accept risk = 1; reject risk = 0

	 
	Total Assets, the logarithm of the household's total assets for the year

	 
	Total income, the logarithm of the household's total income for the year





Appendix 2. Definition of city-level variables.
	Variable Definition

	 
	Household financial market participation rates, excluding individual differences at the city level

	 
	Pilot policy interaction term, cross product of group dummy variable and time dummy variable

	 
	Financial development, financial deposit balance / financial loan balance

	 
	Total output - intermediate inputs

	 
	Income per unit, total employee wages/average number of employees

	 
	Consumption level, total social retail consumption/GDP
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