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Abstract

With the continuous development of the digital economy, the development of e-commerce has an
increasingly significant impact on investment decisions in various industries. Based on the data of
China Rural Revitalization Survey Database (CRRS) of the Institute of Rural Development of Chi-
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nese Academy of Social Sciences, this paper uses the least squares (OLS) analysis and finds that the
improvement of the development level of rural e-commerce will have a significant positive effect on
farmers’ agricultural investment. The improvement of the development level of rural e-commerce
will promote the availability of credit and income from non-agricultural operations, and thus pro-
mote farmers to invest in agriculture. In addition, the development level of rural e-commerce has
the most obvious effect on promoting agricultural investment for families with large families, but
it has relatively little effect on families with small families. Capital is the basis and premise of in-
vestment. We should strengthen the support policies for the development of rural e-commerce,
improve the rural financial system, promote non-agricultural operations, and strengthen financial
support, so as to promote agricultural investment and achieve the sustainable growth of rural
economy and the increase of farmers’ income.
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TESIZHE 2 MRS RS (B B L, AR FL 77 45 T3 0 B AR N BRI 2 U 3G K DL R 3 B AR G i
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JE . RHER P HIECE . SERUIEE E A H AR PR AL BRI SR AIBUR .
2. MRFZEESTERE
2.1. BUEFkIR

AR SR A BB VR B B AL 2B B AR A R R AT ST BT b [ 2 AR A R PE(CRRS) . A&
£ 2020 £ 2022 SEHEAT T PIRE, HEBEREINERRIEAT KRR 210 J5 LA AR K e 5%
ZI7 A ER, KRN KT BT . MEREAE R 1A WL 2R, RS 2R R,
PONIS Sy TR BRIGEEHAN A, DL A 50 4B (1) 156 4> 2 (). &I 1 300 okt iR
A A 3800 RO A STHE R L, Wi T 1.5 HRUFEMAMNFEE . XEHINA I TR TR L
ISCHF. 7RI BGRER R [EE TG, RASAF T 3326 A RN FEAR .

22. TEWE

WA R AR . SHEMCERINGE, RPRWARTAT AN Y. W7y 3 AN4YefE, 1%
AFEAN BRI FREER M A P2 8] DA SR BN =ANTTTHI[12], 3 BSR A < N LA — #%
A + TFRE R A () ZBEARAE I RN . USRS, 3R A 4725, JE. HREEK.
Wk + s AR R SEAR ST B + RIS + AT RA] + RZGITNLRLZ A + K2R (T) 7
FEMEFERE b, R FR S AR bn oy A BEAT AR E AL B . 55, SRAIRIALEA @AV IR B R S Fa .

OO R RN HBRAEAKY . 2BRTENITNERM =M & R i A K —
FERA R BRI R, RAZAT B A R, RRBUE Y 1, B0 0 RMEEL, RIHZATE
MBI ERBER[13], =2 T A HEBE RS A, ZEREN 1, SU08 0. f&)a, KARMBOELE
RS BT R FRIK PSR G HRHL

BARAR B k1 fR, AR EE ML 2 Fis.

Table 1. Variable definition table
F 1 BEENR
25 B S 25 4 B 5 B R
THZE RS RO TR — Bl + JPRBHE R, 7. )
RNAEERN@H . M. 4725, HE. AREK. Yok, @A e g iy
WA & Q%573 iﬂ&’c%‘éi‘iﬂj + RISCH + Aot o+ RGTICKIZEA + Keigh, #
FEEARMVAE T IN ] (2019 FEA TN 16 & LA BRIV ST EIN [A],  fiz: A/
REARSEEMEANESERSEEME, & =1, & =0)
kA g RNHBEREAKT WIS, B )
REA BRSO R R ARBRS S £ =1, & =0)
5 %=1, &£ =2
i 2024 — WESES, B &

1= RKb% 2= /N 3= W 4= &; 5= HE; 6= BREHR;
7= R¥EERL 8= RE¥ARL 9= #54E; 10= HAk

i FE7K-1 HREAME@EBIRSIfT? 1= R2%; 2= %; 3= B 4= 4f; 5= R4

1= 255G 2= AR 3= HML(RANEAEAR); 4= SA0T) LEBFER 24
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T BN AR — LR A, A W
e SAATERL, RIEGORIT. BOWRT. T RN BRI GEh AMhR
AR mem BEL ARG 1= Wk, 2= R, 3= 4%
FRMEERN L T
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TRl o
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Table 2. Descriptive statistical table

2. fRMgEI R

Variable Obs Mean Std. dev. Min Max
folk # % 3246 0.1535261 0.1010254 5.67e-06 0.6951334
AN LR KT 3231 0.0989748 0.2222798 1.00e—05 0.09961037
il 3231 1.488703 0.4999497 1 2
G 3231 49.31755 18.30213 16 101
THEFLLE 3231 3.368926 1.822311 1 10
fa KT 5695 3.430904 1.070615 0 5
HolR ol 3229 2.663673 1.853089 1 8
In it & 3231 1.042045 1.391218 0 6.893656
BRI 3231 1.271742 0.569452 1 3
Bl QL2 UN 3228 35542.59 133228.8 —4,716,000 3,200,000
FREFGR N 3231 1.251625 0.4340139 1 2
Rz BRI 3231 0.0628288 0.2426924 0 1
Pt EEn - ] 3231 0.0739709 0.2617641 0 1
e 2 A 3231 26.4951 87.97264 0.01 2200
2.3. BEIGE

/D THERIR R A LA R TRE IR TN RSO R R . AN,
FE L FR AR, HAeE T2 a i, NAET. B, A ORI R A EACT X
A AN B AN, AR A0 R o«

Y =a, + o, X +a,control + & (1)

KO, Y FoRBR AR A BETE, X R DR AR B RN LR A /KT, control F&7nAf
REEHAE, o RRLEAL, ¢ FoRBEPIRZD BRaQ()HEAT AR HL R0 A BB (1 B RN 23 B
by AR B IR TN RS A AL BB R R E AL, RS DTS E . ARl E RN
FEACKT R R0 A BRIGUSC A FH LA o2 15 A7 AE TR REEL, A P A RO R A0 s «

M = g, + S, + p,control + ¢ (2)
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Y =y, +y +y,control + & 3)

X(2), @, MERPAEBEETIAGNE, p. y R R R Hih, g R R B
LR TR,y FORAESEHIRAS RIS, P/ AR BRI IR RN,y B2 A
AR, AAS BB AR BB BRSO .y B3, H fiv 2 5 o RIS I RIRAEAE P/ RN

3. SLIES SRS
3.1. EEAGLR S

B, ASC LUK B AR P AL FR R AT IR R 0T, BARGE R UK 3 fan. EA R AR IR
RIIIA R H R T, AR AR P AL FE BRI R 19%/K°F 3, 2 R%0h 0.0518, #
WA B R IR T — AN BT, R PRI IR T 0.0518% . 4IRINAH e |2 & 5 (dn 3 3 55 =%
FITaR), AT B R A ARV 3B OS2 R BCE I 53BN 7E 1%/K°F N R2, RUAN B B E L
A PRI

Table 3. Empirical results of the impact of rural e-commerce development level on farmers’ agricultural investment
2 3. RATEE & RKFEITR PRI FF A SIELER

VARIABLES A HE VZ S
AR HL T R R KT 0.0518" 0.0513"
(-0.00869) (-0.00867)
PE5 0.00254
(-0.00353)
ARG -9.37e—05
(0.000112)
AR -0.00313™
(-0.00107)
1 eIk 0.00192
(-0.00162)
HOR B 0.00378™*
(~0.000978)
In T thint s & —0.00194
(-0.0013)
Constant 0.149™" 0.146™"
(-0.00189) (-0.0117)
Observations 3231 3229
R-squared 0.013 0.022

VUL TN R IRAE 1% 5% 10%IKF REE, FES N NARERZE. TRFE.

3.2. REME
2 1 3| P A M 1) R AS SORIE 78 45 S SR S , AR SCl T AR vk A BRAR G N A fE. 3% 4 B
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N T IEE T HASEEAL B AV R RS 25 5 . A A D R A B AR AN FR RS R SRR, B AR AL
AR AN AT RN AR, SINT TAEER, ezl dmssl, x—2aEfa TAE
BHROMRLEMR, (A5 RZ ROCHVER TGRS FI(1)BR TR R, RILRA
FEL A R SR A P AR L 4% % 5 B 3 AE AN AR (R B0 0.221, p < 0.001). 51J(2)+, it T HAREEAFE N AL
YEJG,  RIIANT F RS R R AT AR A% B 7= A 3 I [l 52 M (R Ak 0.097, p < 0.001). ixX3RHH, R E
WAEPEIRI R, AR FE R R AT AV AR SR AR B B . i T A Sy b N A 8 S, X Tk
M FEL T A R AR R AR M AR B B S T S A A RS R ER AR, TR AR R E A  JA R R S T B R s
B 71(R-squared 4 0.011 %2 0.060), #t—P3ZHF 7070 E B AL B

Table 4. Treatment results of endogenous problems

= 4. WEMRIBRAIEER

VARIABLES PR s P
4531 -0.004 0.003
(-0.51) (0.78)
R -0.000" -0.000
(-2.10) (-0.67)
THUERE -0.005™ -0.003"
(-1.99) (-2.73)
e FER L 0.003 0.002
(0.84) (0.96)
LR 0.000 0.004™
(0.23) (3.89)
TR HL TR R K 0221
(14.07)
M s 0.097"
(2.94)
Constant 0.119™ 0.139™
(4.84) (11.47)
Observations 3229 3229
R-squared 0.060 0.011

3.3. REMrn

AR B AR AR B 5 Y R R B I VR IEAT AR A 30 [ 14], 35 5 AT WA B R R KSR L
2 E R AR MR I 45 2R . TEVIAE AL, RN LR R SR KR RO AR B I 52 R0 0.0518, H
ArEEREM@p < 0.001). EEHSRI R T EMEL, B8 TR, xR,
AT BT I J KT 0 20 7 R (K B R Ak 36.28, AR BE W g R M (p < 0.001). [FHE,
Bz OB BB o A R, 455N 0.0336, 18R HA R (p < 0.001) . 3R BAA ST AT fE A 1)
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Table 5. Results of the robustness test

5. RREMARINLER

VARIABLES Tt 8 B HBL gl #5%
AT HL R R R KT 36.28"™
(-10.46)

A R 0.0336™"
(-0.00733)

451 -1.219 0.00243
(-3.027) (-0.00354)

R -0.0627 -0.0001
(~0.0809) (-0.000112)
THERE -2.219™ -0.00319™
(-0.736) (-0.00107)

K 1.436 0.0019
(-1.692) (-0.00162)

LR 0.99 0.00382"
(-0.82) (-0.000982)

In -FHh i B 1.532 -0.00193
(-1.119) (-0.0013)

Constant 26.10"™" 0.149™
(~10.05) (-0.0117)

Observations 3229 3229
R-squared 0.012 0.017

4. Pl

N T REIRA A BB K P AL, A S TS BN AR B, A A O AR R AT R 6 [15]
[FIREAE /N —3RI%(OLS), i el th AR B A R ACE X th A AR B (E HT A 151 AR E YN 5
i, LA THAAS R AR ACT I AR P AR B B K, foeJe I P AL IR A R 45 SRR 15 . USRI
PIZR RIS SR B2, W 2 AR Rl L 1 b A RN e Gs o

WA 6 FIRN, AR A RACT X AR R (FE TR R ARRZE W) A LRI, W2 E
(EBEAIRE, AR E RN B XA P AR B IR BEsh, USRS, ARREAERN)
A E, R T AR HU R R R AT A AL BE A 50 A £ 0.0513 F#R 0.0460 AMEFR Ty 0.0495, i
WA AR R (E DT ARAOZEEWON) AT R A RO A P AR BE R M R rh R B AR A

MEZEGEA M EERT AN R AR AR BB AR AT LAAS 28— 0 AR AN B AR . 55—,
ANPGRS SR T EAESE, S B IRE, AR AT AR S N o SRS
W NSRS LA T AR B, Bl an iy SESEE (A e« 5o RSO B R AR R, M4 Al
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G R EAT BT I INAR S B 3 Ay, BETHES) 1AL BB AR

Table 6. Influence of the development level of rural e-commerce on the intermediary variables

F+ 6. RFEBEEHELRKFEXNHNEENFNT

VARIABLES EEEE S ARl 55 Bl 2Z=-2'UN ARl 55
TR FL R R SR KT 0.378"™ 0.0460" 51,741 0.0495*
(-0.0568) (-0.00881) (-23,941) (~0.00865)
([ER R TIEC ¢S 0.0142"
(-0.00334)
EREERAN 0.0000000359"*
(~0.0000000133)
P A P | P |
Constant 1.260™" 0.128™" 16,225 0.145™"
(-0.0669) (-0.0123) (—14,904) (0.109)
Observations 3229 3229 3226 3226
R-squared 0.026 0.028 0.02 0.023

5. RS

7 FE BN R R EE R A FE AT AW AR 7 BORS T S AAAAE B 25 22 57, AN SORREE AN [R) 5 B U 2
A R A XA AL B IR . B FR R AR NS, DL 5 NMERFIERMB/ N 2L, K
T 5 AR EEJE TR, 5 N L ULR (5K B Jg T U /N[16], # bbb AT 70 A8, [BIRSSR IR 7,
FIDAE Y AR FL R A PR SR B R K R AR P AR B B 3R T A R e T, S5 00 5.99% T AR A
129 % Fo R B R BER R AR P A B B8 (R T RCR A /N, HE09 3.91%.

HY IR ¥ 45 S RT B A R N MBS K (0 S B AT BE 22 (055 30 0 AT DU ARk A 7, A TSE R 5
2 T AN B AR, AT T g i 5. ML R, BB/ R BE S IRARXT AR, M ATI7E
THTGS A A R T A R SR B HTLIEIS ,  RT B 2 T W B 2 F) PR A PR Ak, BOSE B0 (e /)

Table 7. Impact analysis of family size heterogeneity
F 7. REFRS MWD

VARIABLES Q%5473 QUZ5'473
BN HL R R R IKF 0.0599" 0.0391
(—0.00988) (-0.0131)
Constant 0.151™" 0.143™
(-0.00225) (-0.00371)
Observations 2418 813
R-squared 0.015 0.011

T R A =570 BIARERFEMBEIR(G A& 5 ANULLE). FEEMBENGE ALLT).
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