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Abstract

Based on the data from the China Family Panel Studies (CFPS) from 2012 to 2022, this paper
empirically examines the impact of the tax-deferred commercial pension insurance policy on
household consumption using the difference-in-differences (DID) method. The study finds that
the tax-deferred policy significantly boosts household consumption levels, as tax incentives re-
lease disposable income in the current period, thereby stimulating consumption momentum. In terms
of income dimension, consumption among high-income groups increases significantly. From the per-
spective of financial literacy, consumption significantly rises among groups with high financial
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literacy, while groups with low financial literacy show no response. At the consumption structure
level, the policy significantly stimulates recreational consumption, has no impact on survival con-
sumption, and shows a positive but insignificant effect on developmental consumption. Consid-
ering the current development of personal pensions, it is recommended to optimize the system
design through tiered tax incentives, addressing liquidity constraints, product innovation, and
financial education to achieve coordinated development of “pension reserves and current con-
sumption”.
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1. 51§

AN 38 28 7Y 95 22 (3K (Tax-Deferred Pension Product)ff Ay— T 615 v i Bi i mh T, 38 “ 802y
Bt BRH B SURMBUERL” (EET)E, BEBK N ANFRZM&3N ), M2 B RG22k
W FR . HEBGRZHAE TR AT AR S e R AR, AT & R SRR, B0 BT BeXT v 9
TR R R . SR, XMBUR TR Es) IRt E MR, 25 IR 3 ae? FAEHL
U] 2 KPS ESCONTER . AN [F19H 9 45 K IR 52 0 2 T A7 AE R MR 2 O 26 i) B 75 R I 2 ARER T . A

BURIEA 5 ARIFE IR SR .
1.1. fIREER

A 2023 )€, £H 60 % &L EADEIE 21.1%, 65 % &L E AN S 15.4%. Z4EHFRLEE
SREETE, IWSCIAST ) AR I 2 ORI ] B2 T IS P02 R SCAS IR 77, ik R R B 0 R B8 =SS N TR 42 DA
SMTE[L]. KIILLR, REFZREARRZI B SR EEAFFERE) MR 58 S (/R
E)VEBME . BESUECNAFREE)RIERG” AP R . BRIFEEERBBUN, A& IR
MBEA R . NEIEF =3k, FRET 2018 4 5 A7 Lilg. #R(EE1T). 75 bk bel X E 34~ AR
B ERI L IR AR A, PREEHIERIK. 2022 4 11 A, (DMAFEZEIEINE) 1ERTEH, KRR
BT B4R, 249% LIR AR 12,000 76, SKH EET #a[2]. AENIMNSERIE N, ¥ KA. et
TH PR T+ C E SR ARmE HE p o B AR A USR] 52 ) B CRe 2 R M ) 9 24 A 2 R AR
TP BORSE A RN, . Kt 5 B B RIS .

12. fAREX

12,1 BipEN

TRAL AR A RS 5AT N DS N . RSB I (3 JE ) dn e e /N 8 SR 2R B e, R IIEAN
P A i A A {EL 5 (Life-Cycle Hypothesis) i1 £8 #3755 [RIR, BURYE & & 24 WEs IR S OHEIK P O “3%
TR 5 HWERT BE). BRETIRES, N ANETEEIS (T RS OB P HENR) 7R A SR
SRAIER A B FH B 5 S
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122, SEERENX

BORVEE SO0 D9 PPAG B SE R IR Z BOR (0 1 SERCR B SRR AR, B ) oSk AL Bk et
(UL VE - WU P s . EAR 5.

515 JE I 55 K. B S IGHRE S 5 7R 2 A & TR L iR SR AL % KT (O 2l E ) i s
Brsmid, et Rk AT 1 5 RE I 55 R o

JIR S5 K A e S = R R OO 9% CRe ) A2 W I T 9 . IR S5 TH SR ROTRAE (R HEVE T, D ieitBERE
RIS TR E . SREMPUR IR 24 01 2 ECR AL 1R 5%

2. XaksFd
2.1. TRISHBIRTT: 5B SEBRAAE

A U AN A . RGBS, PEVERSIMA 2T — R B MBI R 1 A1 24 30
BOSCREAS, Sl e iias 5, BR b AL PR RN -

BRI : ARRIRE it 8 (S BR Bl R AR o, B AR SE 22 A BHR (AT F T8 30 Bt o9 20k
MTHTRT BESE H 24 HITH 92 (3]0 WAL BSR40 7 A28 B SN (B ), 7T REfresdt 4 IATR
KV Ry, FREAEE RN R 7RO, PG b n BT ML & ShHL, RG24 4]

ITRATFENSA: BN (put-out) S5 THRE B E $-TH2S 53 [5], HZ 53 W He I AR B REHXHE
TIIREM, AT D9 B LR e (i 25 2 SR TR TN o 336 OB 290 A58 FX) DIE 268 (1 4 B9 2SI B0 ) mT RER B 0 2 5 B N
“CHANMIN” B “RRANZ I, AT RE R TN 2R 6]

2.2. ESPEDIERASE

221 “BrHiEE”

I 2 MU OW R &8s (W SIPP,  PSID), lIE HLARS 5 MRS 53 107 9% 22 5 (PR IO -
W e &), RILIRE Gk & JUHAE 401(K)) 8GN 3= ZERYR I HABE A it 3 (At a8 AR AT A7 33K) , RH 2%
() ELAZ BT BN 7] 38 23 M R 80 - = 1) CEX Hdls, KB IRA N 1 5578, =&
98 AR AR 95T 940 50~70 3£ 57, SCHF 1IR3 HINE et AU [3] .

222, “REHR" X “PH” »

A SFUE S EH R T R RS S R EBREANGE S, WRAEE IFRINGE IR, SRESHE R H
RN 5 NE I [8] . AN FE SRS BRI “BDRTURER IR o TR, BRAKIK S B 5 T AR
TSI AT BRI AT SR B [9] o 1AM ST IER 556 A8 1 (44 kB 450 ) )
HME PRI AR RIS 5 3 S 88N 7 [10]

22.3. MARRM

B RN AE SN o (AR o B /N (R L A i B v T KL SN ME L R T 5), L AT AR I R Ak
LA 2 (BRI AT BE IR 2 5 RITT T G R sh 1 g, 5 55 L B 2R 1] i 54
iy JE Y B IR AR 25 1R (0 PR B H 208 T e B S (R ()4, P 4 TE) /) [12]. 4R AT RE
R D220 AR AN TG AC, % HA 28OS A O3 55 B s A [R] [13]

TFRIBETHRRE: e S UCHC (R BE BT [RIHR) 53 3/ R e UG 26 Rk I R s 1 . BRI IR Tk B S5 & B 3
SN2 5 sk [ HOOHE TR A 2 [ 14]

224, REMEARNA
W E RIFEE 2S5 BERAFE LM E (MMAEEEBMRRN), HERIRAMEEERAS 5%
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%, HIRBEW - H 78 Rs 5™, W H T REnIR sl 20 R R [14] . 330357 A CRoxt i 2 ) 5
RAERE— B0 H, KIS IREZEARTHEM S S CUI BRI #0R), (RN R ERT S S i b
T P17 SEAR—— IR B I L RN AR RANE 3 1k H S EUR R [15] -

2.3. BRAMRIER

ST bt S s DX R T A R m SR A R T, A T R . L ) B RN R
(L HA RN E B TRK) . WARE SRR Pt AR . XD AR KPR 1 B i & (G2 1T 7] Be XTI
PV BTIERE[16] 0 FB 5327 W\ 043 7 WL BRSSOV 8 PR RN [ R 88 R VB AE RS o ) S A A
P i AE R IR 2 7= P REAR S FA M B 2, (RER N & ER A FRZ SR A A T RPN B, HEEK
I TR R AR [17]

2.3.1. xHHSERIREIER

AEBERNZ5ES 5N NFRERRHFAT ARKAEW R A, 73l 32 2R DR (st S AR
PN o BB /INEE 12,000 TC EFR) [18]. fESATLST M AT AR & R TUIAER . 05 M6 & sh bl
SRXUAE 5N, SRR AR A B (R BLUL) T eI T RSN IR B PE L0, 0] 24 S0 0 223
o, JUHRAEB Z A S YN 2ALHI B R [19]. (HADEH YRR NTFE S BAH B TH7HE [RGB
PRI TH 2R RE T AN 22 4 i, M J 176 T Re et BE T A T 9 o (G MU RT R v 2 . A RV B
(A R I P 5 SEUEAR 362 20] -

2.32. MARERM

WA IIEA RSN E AN E I A 5 R BN BB I S S 22 5o 7 A A BAR BUR T 1
PR R A (N FRAR SE G W 51 77, FTH 2RAT N SZ 60 B ] B SR TICHSON B A4 vl e DRI B i A
B HRah I L /KM “ AR50 [21]

3. SCIES 4T
3.1. KT

3.1.1. MAKIE

ASCHEEL 2012 £E 2 2022 4F v [ 5 EEIB I 2T (CFPS) , F£5 2% LI 22 BUkH o6 Sk X B 1) A B 732,
X A g B S AT DA R B, BHBR AT R A B R IR AR, ASCH TR AR SR R A T
CFPS i 2 UL S X Gi i 4E %, A 3070 8 2 25080 75 BT A B AR 4R Hr 3R B

312. TEWE

(1) wefipeAL &

ARSI B AR A B R BE Y B K, AR SO B — 4 Hh SR B R S HH OGS HSOR A B — A SRBE 9 B K
.
(2) fRRA e
RS ARG O R AR BN AN ARG L 77 22 ORI, AR b L BURF I R A 75 46 AT T, 7 2018 4F R EITE I
W AR DA LRI N TR, DRI A OB A T %A s S Y T A B B s 2, oAb X
PEARBE B ot B2 A N BISCR b 2% 2 R I 1) S i R A7 4 1

(3) =il

AR SCE— 25 IS SR BE IR U B 8 2B A AT L X f R IR e B m i AR . AR B e S
1 FoR:
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Table 1. Variable definitions
F1 TEEX

A ki A5 B2 BEGS 775
W R AR B 2K Incnsume FFEAE 3 H HON 3
fRRRAY AL FEZREK:  DID AbF SIS A A REA treat BN 1, A 0, AT BURSE

T2 T RIREAS pst 1B 4 0, BURSLI 2 J5 MFEA T E A
0, DID = treat * pst

AR i age SZVIE R
5 gender Z Vi E
B AR marriage 52T WSUR IR
ZHE K edu SZYIE S IR
ik FEtR 1 health i SR R
Wz rural 2V R
KR EERASE size Vi FKBENBL
REEG " asset SV A BEF B
HIX 25K KT GDP Hh X A\ GDP HUA %k
Pl 2R FE L Ind 77 55 =P A E 158 A g
Al KT Urban 73R 5 B
G AE SRR Fin TR E 4 R 7 BG4
FEAFIETE B ALHE SR BEAR AR AT 23 H I S HUR 5
RIEAL B AEFERE . RS
A B IR BELR SRS

3.1.3. BRGE
NBAEA LA A N b7 E ORISR 2 KT S K BV BT, A SORY X [ 5 AR (3-1) ik
T SRS o
Inconsume,, = o, +,DID;; +,Controls; , +> Year + > Pid +& (3-1)

Ferb Incnsume AL RS &, ARG HK T, DID NASCRERACE, (RRE D ABR LR
CIRISER, Cntrls RIFASCH iz H 2R, HIERIAFFEHA M UL N IR 5 AFA
NIRSETT A, RSO TIEHFIAFAFRA F S R SR i 22 5, DI T 46
(Year) R4k (Pid) REAU A B HEAT Fh], DA B8 (Y B iy 807 505 i S b iR oR Fr— B

3.2. SLIELARIH

3.2.1. iRt Geit

ASCAFNNICTFEEA R 73 s N TEAR SARONEAR, I3 AT R TSI 0 #r . e 20 &
3R, TERYRNT AT, WA I B/IMA N 6.217, B KA N 15.45, ¥IMEN 11.10; 7EMRIRNE &,
THORRE IR/ MEN 0, BORAE Y 14.47, $594H08 10.21. FHILFT I, sy lONTR AR B 44T 9 B8 0 i TR IO
REfR, HZER T EED TR RARAKT, RIRSONTEAR AT 22 835 i TR . B AT
Ho ZBURAE T B AR S AN, R0 B 1] e N TR
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Table 2. Descriptive statistics of high-income groups

2. BB M Gt

variable N min max mean sd p25 p50 p75
Incnsume 27,384 6.217 15.45 11.10 0.855 10.60 11.11 11.63
DID 27,384 0 1 0.0470 0.211 0 0 0
age 27,384 16 95 48.32 13.69 38 48 58
age2 27,384 2.560 90.25 25.24 13.71 14.44 23.04 33.64
gender 27,384 0 1 0.535 0.499 0 1 1
marriage 27,384 1 0.881 0.323 1 1 1
edu 27,384 0 9 2471 1.556 1 2 3
health 27,384 1 5 2.976 1.128 2 3 4
rural 27,384 0 1 0.659 0.474 0 1 1
size 27,384 1 12 2.843 1.385 2 3 4
asset 27,384 0 18.20 12.88 1.466 12.15 12.92 13.74
GDP 27,384 9.849 12.15 10.96 0.464 10.63 10.91 11.22
Ind 27,384 0.611 5.283 1.371 0.606 1.061 1.244 1.455
Urban 27,384 0.316 0.893 0.627 0.131 0.527 0.611 0.703
Table 3. Descriptive statistics of low-income groups
= 3 RN B R M G it
variable N min max mean sd p25 p50 p75
Incnsume 25,984 0 14.47 10.21 0.901 9.671 10.25 10.77
DID 25,984 0 1 0.00700 0.0810 0 0 0
age 25,984 16 94 52.73 1421 43 52 64
age2 25,984 2.560 88.36 29.83 15.03 18.49 27.04 40.96
gender 25,984 0 1 0.548 0.498 0 1 1
marriage 25,984 0 1 0.812 0.391 1 1 1
edu 25,984 0 9 1.587 1.450 1 1 2
health 25,984 1 5 2.755 1.257 2 3 4
rural 25,984 0 1 0.828 0.378 1 1 1
size 25,984 1 10 2.467 1.197 2 2 3
asset 25,984 0 17.75 11.65 1.568 11.01 11.86 12.55
GDP 25,984 9.849 12.15 10.69 0.381 10.42 10.69 10.91
Ind 25,984 0.611 5.283 1.170 0.377 0.926 1.151 1.370
Urban 25,984 0.338 0.893 0.564 0.111 0.488 0.545 0.640
3.2.2. EXMIH

IR (3-1) rp % AR HE 8] 1Y ELHAH G RS RN 4 PR A 4 W] RRe A B A BUICR b 77 2 TR I
I DID S# iR AR kil 9 K-F Incnsume (RIARSE R KON 0.177, HAE 1% 25 KT L8R, R

=l
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A AR Ml 77 2 PR IS B 550 B /KPR B AR SR N IR R 2 38, WD AE] 7 ASC it i, B A
U T b TR 22 ORISEIBUR 2 1 TR S IR B KT

B AL B S PR A B A R RO TEA A B35 MKCF LR 2%, R BIRERY (3-1) h e B A % T
HZERNEHEHER . (HEZRFFMALREE FRNERRR, A0k — D580 Sk
R HTIRAEA S B T

Table 4. Correlation analysis

A HEXMDH
Incnsume DID age age2 gender marrige edu
Incnsume 1
DID 0.177™ 1
age -0.297"" 0.048™" 1
age2 -0.301™ 0.054™ 0.986™" 1
gender -0.038"" 0.00200 0.100™" 0.102™" 1
marrige 0.162™" —0.00500 -0.012"" -0.060"" 0.015™" 1
edu 0.349™" 0.096™" -0.308"" -0.287"" 0.021™" -0.041"" 1
health 0.100™" -0.017"" -0.251"" -0.239"™" 0.077™" 0.017™ 0.127"*
rural -0.231™" -0.083"" -0.063"" -0.066"" 0.064™" 0.024™" -0.302""
size 0.141™ -0.040™" -0.012"" -0.056™" 0.045™" 0.320™" -0.101""
asset 0.488™" 0.218™" —0.098"" -0.114™ —0.00300 0.170™" 0.274™"
GDP 0.305™" 0.405™" 0.042"* 0.063™" —0.039"" -0.071™" 0.199™"
Ind 0.243™ 0.373™ 0.007" 0.021™* —0.00300 -0.069™" 0.172"
Urban 0.269™" 0.353™" 0.055™" 0.074™" —0.080"" -0.073™" 0.185™"
health rural size asset GDP Ind Urban
health 1
rural 0.019™" 1
size 0.015™" 0.104™* 1
asset 0.087"" -0.210™" 0.128"" 1
GDP 0.030™" —0.124™" —0.161"" 0.310™" 1
Ind 0.010™ —0.142™ —0.090"™" 0.218™ 0.532"* 1
Urban 0.008" —0.225™" —0.186™" 0.261™" 0.877 0.564™" 1

VE: RPN Spearman FHCREL 7L L O BIRIRTE 1% 5% 10% K EE .

32.3. ZEHLMKE

N7 1A AR (3-1) Hh %7 e [R] A7 7 7™ B 1) 22 B L 2R M 1) R
ALk AR B 1 7 Z MM (VIR AT R 36, A3 45 i 5 BioR, mTLAE RSB E1 VIF (H
AR 5, /T 10, GIFIA A ST AR B (AN A7 AE 2068 (a1 U5 45 SR 7 A I 2 5 o 11 7™ B 1Y) 28 E AL 4R vk

i) 8

P EUA L WE TT A RAT A AE R
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Table 5. VIF test
5= 5. VIF #116

Variable VIF UVIF
Urban 4.980 0.201
GDP 4.900 0.204
Ind 1.570 0.638
edu 1.360 0.737
asset 1.310 0.766
DID 1.270 0.788
rural 1.250 0.801
age 1.240 0.804
size 1.190 0.841
marrige 1.150 0.872
health 1.090 0.920
gender 1.050 0.956
Mean VIF 1.860

3.2.4. B EREFHI

B (3-1) (A B Z5 R U2 6 Fs s FU(1) 2 5(2) 70wl s 1 ANMAMES 7, A AR 1T 5 1)
Bl H S5 R A 6 ] A, R AR BN ABLHSCRS l 5% 22 PR ISR DID S B AR R A2 & A Ik 2% 7K Incnsume
IRl R EUR LN IE, HIIHE 19%0 B F MK LR35, BIAS BRI TR E RS BCR 20HH 2K 724
2 R R .

Table 6. Benchmark regression test
= 6. EIERTHEKE

VARIABLES Incr(wil)Jme Incr(él)Jme
DID 0.302"" 0.213"™
(11.53) (7.44)
age —0.003
(-0.23)
gender 0.308"
(1.92)
marrige 0.236™"
(10.37)
edu 0.012™
(2.45)
health -0.015™"
(-3.83)
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rural —0.015
(-0.96)
size 0.072™
(17.78)
asset 0.077™
(20.00)
GDP 0.198""
(3.61)
Ind 0.045™
(2.48)
Urban -0.932""
(-4.61)
Cnstant 10.657"" 7.684™"
(3851.70) (9.70)
bservatins 53,368 53,368
R-squared 0.730 0.740
Stked FE YES YES
Year FE YES YES

Rbust t-statistics in parentheses. "*p < 0.01, "p < 0.05, "p < 0.1.

3.2.5. MRS

s AR S BT AR SCEE IR IFEIR, A SO AL (3-1) T IR AR HEAT 1%KI7K-F LI4R R, JRIGREA AT
HOHEE, BURSSRIE 7 PR, 1S B ER AR AR L IR E RIS EUR DID X R A2 8 9%

7K Incnsume IR R BN IER], HAE 1%H) &K BB, IEIASCIRA S R

Table 7. Robustness test

=7 REMRE

VARIABLES |ncr(é21me

DID 0.186™"
(6.76)

age -0.024™*
(-2.66)
gender 0.310"
(1.95)

marriage 0.211™
(10.03)
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edu 0.023™"
(3.53)
health -0.016™"
(—4.14)
rural —0.018
(-1.23)
size 0.074™"
(18.39)
asset 0.098™
(26.89)
GDP 0.202"™*
(3.75)
Ind 0.054™
(2.27)
Urban -0.811™"
(-4.10)
Cnstant 8.349™"
(12.19)
bservatins 53,368
R-squared 0.747
Stkcd FE YES
Year FE YES

Rbust t-statistics in parentheses. "*p < 0.01, *p < 0.05, "p < 0.1.

3.2.6. RS

(1) E=T FEEWON B 50 PR 36

ARG Z V58 FEERN DI RALEL, AR N N FRIIN A, 57 A X AT 1
EF T NRVEGNIERN T /RS R 78 FEWNE = IREA A, AN ABLICR 37 2 (R BUGE (DID)
XFVH KT (Incnsume) (1 (B VH R &R 28 1E, HIBH| T 1% R E KT M2 T, EXRERNBILH
FEAL Y, ZBEEREEHRECA T, (AESE FIEAEZE . & 8 IGMTHR R 1A NSRS Wb 7722 TR IS
SRAEAERETY Pk AR T 7 A E B35 RN e . BRI &, ZBUK 328 B E s 7 s AR 1)
AT BT, R TARWONFEAA (19 o s ma AR 55, R 2B H B G B2 1% .

(1) E:T &m0 7R

ASCRYE Z Vi B FEAR R SRR RGO, AR AL By B AT 2 4, TR T InA s i . Bk
SERWMFE PR, ESRMEFREEIFEARL D, A ABUR K52 R 5 BUR (DID) W 4 R A8 29 9K
*F(Incnsume) 1 R H R 2B IEH 52, HAE 1%MRHH/KFELEE. XEWE, E&MAREChEE
MBEUR T, AZBOR I SE R R 7 KSR T . AR, TR R FREURIFEARA F, A ABLILR
Al 7% 22 AR G R (DID) X7 3% 7K T (Incnsume) 1 [51 U5 R B0 2Bl 2, (HIX — 25 IR RIE R Gt 2
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FVEAKT . IXRY, AR B REIRAN B Z R T, X BRHE SRR E A . 25 ERTE, A
TR M 772 PR IS BSRON T 9 /K F IO SE A7 AE B35 e R R TR R T . FE R R B R A, 1%
BURRE NS 525 (e HEH 2K 52Tt IE SRl 3R R BRI AR R, L2 ma A AT BR -

Table 8. Heterogeneity analysis based on income level

8. BETUWNKERRBEMED T

VARIABLES Incr(wil)Jme Incr(él)Jme
DID 0.258"™" —0.047
(7.51) (-0.61)
age -0.024 0.016
(-0.74) (1.14)
gender 0.251 0.259
(1.03) (0.74)
marrige 0.223™ 0.183™
(7.01) (4.57)
edu 0.004 0.014™
(0.44) (2.10)
health -0.010 -0.012"
(-1.61) (-1.91)
rural -0.042"" -0.033
(-2.17) (-0.91)
size 0.049™" 0.078™"
(8.27) (10.47)
asset 0.079™ 0.056™"
(13.58) (9.21)
GDP 0.148" 0.029
(1.83) (0.28)
Ind 0.025 0.004
(1.01) (0.12)
Urban —0.439 —0.529
(-1.59) (-1.28)
Cnstant 9.455™" 8.171™"
(5.54) (6.73)
bservatins 23,292 21,812
R-squared 0.698 0.688
Stked FE YES YES
Year FE YES YES

Rbust t-statistics in parentheses. ™*p < 0.01, ™p < 0.05, "p < 0.1.
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=
=
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Table 9. Heterogeneity analysis based on financial literacy

# 9. BT EMEFHREMES

VARIABLES Incr(lgjme Incr(gjme
DID 0.391™ —0.050
(9.77) (-0.80)
age 0.015 0.001
(0.43) (0.04)
gender 0.131 0.240
(0.48) (0.72)
marrige 0.245™" 0.163™"
(7.24) (3.75)
edu 0.013 0.009
(1.12) (1.32)
health -0.013" -0.018™"
(—2.06) (-2.67)
rural -0.021 -0.064"
(-1.01) (-1.80)
size 0.065™" 0.071™
(10.62) (9.94)
asset 0.133™ 0.054™"
(18.68) (9.47)
GDP 0.071 0.280™
(0.90) (2.49)
Ind 0.004 —-0.025
(0.17) (-0.60)
Urban -0.201 —1.455™"
(-0.73) (-3.18)
Cnstant 7.4017 7.151™
(4.03) (5.33)
bservatins 21,968 20,653
R-squared 0.775 0.724
Stked FE YES YES
Year FE YES YES

Rbust t-statistics in parentheses. "*p < 0.01, *p < 0.05, "p < 0.1.
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e 10 fs: A B IR DR IGECR (DID) X AE A7 R 2 i oy fum), (HIX — 45 RIFRILBIGE T
BEMIKT . RATRERERA , AZBURIF AR 35 U V5 AR S A A 0 207 T S AR e 0 T e Y
H, AR LT R BCR(DID) I IE, (HEMARER| G B2t XRY], REBCRTRE

Table 10. Heterogeneity analysis based on different incomes
2 10. ETARWANBIF RES R

VARIABLES e R s v

DID —0.007 0.120 0.282™
(-0.25) (0.73) (2.00)

age —0.007 0.003 —-0.078

(-0.49) (0.06) (-1.26)

gender 0.240 —-0.069 —-0.242

(1.57) (-0.06) (-0.25)

marrige 0.300"" 0.092 0.205™
(13.27) (0.87) (2.12)
edu 0.012™ 0.016 0.029
(2.15) (0.80) (1.62)

health -0.017" —-0.021 —-0.011

(~4.40) (-1.07) (-0.63)

rural —-0.013 —0.066 -0.271"

(-0.84) (-0.74) (-3.57)

size 0.060™" 0.413™ 0.300™"

(14.82) (18.66) (15.64)

asset 0.077™" 0.095™" 0.143™

(18.15) (6.41) (10.45)

GDP 0.251™" —0.393 —0.062

(4.65) (-1.27) (-0.23)

Ind 0.030 —0.323™" —-0.184™

(1.63) (-2.84) (-2.05)

Urban —0.940™" 0.886 -0.974

(-4.74) (0.77) (-0.99)

Cnstant 7.0917 6.104 8.313™
(7.98) (1.42) (2.04)

bservatins 53,368 53,368 53,368
R-squared 0.722 0.671 0.683
Stked FE YES YES YES
Year FE YES YES YES

Rbust t-statistics in parentheses.

™p<0.01, "p<0.05 p<0.1.
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