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@ MRYEE2, Dig_ami MFRAEIE N 0.2688, LLES (2) 5 FIEE (4) 31 849 181V R A Dig_ame BIbR e 22 AR , 15 5 10 bR AL .
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(AR P BRAT R0 R ST AN [R5 e A P D 3 i 249 XU ) 52 T

4 AR PARAT BT R X R B 2 AR P B R 2 MU B [T A5 5R . SR (1) ()51 L
BT EE IR 55 (3) L (4) 51 3 P AT BEAR AP e B0 B A2 T 2 A P DR 24 XU 9 el D 5 28 5 2
(5) (OB A T A REAS A P rp A R A2 T AR 7 B it 24 XU, A [T I 295 2R

5 (1) FAIEE (2) 5 52 HLI B4 1] U 28 85008 2 35 O 0, SR WA T 00 M5 B 3 T R 7 R A, R
AT By R TR AR A% G B A S R B A T T 2 XU B VR SR L WD AE RS T H2. BeAh 2
(3) 51 0] U 28 A 48 X AEL/IN T 56 (5) 51 [l 090 28 K000 268 XL, 2 WA P SR AT 507 2 508 e IR A5 Gt A B
PR AIAR O E 2 U A T 9E — 2P IESE T H2, BRM 5 (4) S FNES (6) 51 1Y [l U 25
3R A PR AT R R R R (Dig_ame) BEHRE T 1S BRME2E L OE B AL P PR kG
2 AR HS T B 0177 A4S 43 A, B AR L 8 AR P 1 4 G 29 R K R R 0.3 15 A 4k 4. ik
BG4 T HAT RO R IR o M A SRR AR R R R P B B i 24 KRS B A T R O A T M B A Y
HE . RGREAE R A 55 M AE S Uy S AR R AT RE A2 AR P B MR A R AR AT KT L RE S
SN B R AR Y 22 5 3 S AN A AR DL, O SR AT B T S TR Sl 2 B PEAS A S R AT IR A
AR B A% G A B RV AT 8O IR I, 3 B AN SE A B T AR AT XA P B4 FDIR B AT B A
PRV RE i i B S5 A8 S, AR A B i 24 XU

=4 RARITHFRIBXREE S LBR P GHEL R B2
28 H 35 6 5 BELEERLS A5 B Bk P
(1) (2) (3) (4) (5) (6)
. -0.0256""
In_Dig X dum_In,
- i (0.0026)
Dig_amt X dum_Inf ~0.0192
(0.0031)
. -0.0205™ -0.0321""
In_Dig
(0.0008) (0.0010)
. -0.0066"" -0.0117"
Dig_amt
(0.0010) (0.0012)
2 1 A = = = = = =
st Tt DX ] B = = = = = =

T 45 (3) S0 FNEE (5) 50 ] U A R AR e — B, 585 (4) SRS (6) 51 [l A A A 4 — 850, RECEA T o,

(=) B o B

TR TN A P AR AT B0 AL 38 I A D 3 i 24 XS, 9 I BIL AR, A% S 7 22 i XL A B 19 £ 8
OrHTRESR K 0 A 7 AR AT BT R T XA AL GERE A B S A SRR R B R ACR

LA P ARAT By R X A% SRR £ B A B o A

AR A GEREAR S, ANHR BT A | [ G B A AR AR R TS Y D sk i S i DL A T ik
AR AL G E AR GRS B FRBE ST o A ARAT BT R I W D BR AT BRI T O TR A

O MRIEE2,Dig_amt MFRAEZEH 0.2688, LIS (4) 51 A (6) 511719 R AL Dig_ame 4R 1EZEHFe , 75 3 341 BRAL N
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SRR REE B R A B R — O, R AT RO R I S T ARAT X AR A R R S Y
SR A R AT BT R I Y B8 S i s AT LA B AR ) AR IS Bl A KA R R
B A i 55 58 T B AT B TSR AT S R DA A P 2T B9 AR 7 RE N R T R S O RAT IR AL A
Frk R BRI TR B S — O, R AT RO R A B TARAT A TR AR A e E
BB UL BR B L 3 O TG AR B I8 FRARE ) AN BT KU SR At T R fF B R Z8 Bk R
BRAT R R IR AL G AR B A B T A AF BN R R R A AR S 2B AR R AR B T T kS Y
R DA B TARAT I A0 M 2 A TR AR Y AR 7 B S IR DL B B A TR AL R IR B R GE 2
UK o

A SCNA PR AR IR 25 B AR X 3R P A 7 R 22 B G RE AR BAY R R R
JE R R AT [ 5 28007 A5 AU R AT [l U, 4G 6 o P R AT 8 Je 3 o) B A A P R i 2 KUK 1Y) 52 )

Default,, = 8, + 8, Dig_Inf.,"" + 8,Dig_Inf"" X dum_Hard!, + §;dum_Hard!, +

8,Control,, + vy, + v, + v, + &,

2 (4) Hom AR P R AT 80T R 3 5 AR SRS [R) 4 A {5 R R AL Y 0T Mg UL e Y 52 LI
Dig_]nﬁ?’” X dum_Hard?,ﬁ??@Uﬂ ,h = {F(lrmer, Business_inc, Paid}, PL 25 R A AR AT B R I8 RS
[F] A4 57 1 08175 I8 8 R P B 3 2 XU B2 i 1) 2 5, Vb s e 5 50 (2) — B

SO PR AT BT R I A [ A A A L R R B P BT T 2 R S I R e TR AT &
FOE AL G AR B AR (E B i MIH SRR R PRI R IR R R BB LS
TR SRS B AR AR (5 B T 2 R AL BRI AR P AR G KU I RCR . BRI LB (1) ~(2)
G ] 25 3R B AR T Al A P, o P R AT B e X I AT B I A R A XK Y AR
TR, UM, 55 (3) 50 [l H 25 3R U], 4 PR AT RS 2 0 R IR 48 R WA SR A L T A P AR
B R 2 KUKV TS5 . 565 (5) 81 Ml 25 SR R B A A T 45 BB i R 7, 445 0 3 T vy 119
PP AE By 10 s A AR RS T BT R I AN FE T AR LT ORI T A2 B L A R B
i P BB 29 RS o N E IR EE R AT DU M, o P AT Bl R O AR 58 4 B ARRE A B L T2 AR 7T
T AR PR AR AR B SR S AE B R T E B R R AL T R AR P R
i 2 AU R o

(4)

=5 RARTHFZREENEREFEENERES
BEARE 20 AU (Default)
(1) (2) (3) (4) (5) (6)
In_Dig X Farmer ~0.0124™
(0.0039)
Dig_amt X Farmer -0.0144™
(0.0049)

@ AP (Farmer) 2 J& 75 Sy Y BRI ¢ R ) B #0025 &5k, DA IR0 A P 28 A5 B R AR P M5 B (S B i (k. &R o
RO AR R SR B 28 B4R B R A R SR R AR P MR WA R T R T R R AR B R A R Y
FLFE TR L L B L e 0% s BB F Bk Ar Rl A 7 A B, AR 75 BB B . WCASE B (Business_ine) R FHLA R T
DAL WAy T2 B0 A2 A, 05 ey AR T T AT 45 [ AR IR, A28 R WA R T AR P RE RS 4R (I A 28 8 B B T SF AR
BEMER . 2EBR(Paid) R A 4 H 45 SRS I B TSR A58 RS R R 1A 25 B A iR AT 52
SR SRR S .
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&gxRs
YR 20 KU (Default)
(1) (2) (3) (4) (5) (6)
In_Dig X Business_inc -0.0162
(0.0082)
Dig_amt X Business_inc 0.0024
(0.0097)
In_Dig X Paid -0.1042°
(0.0293)
Dig_amt X Paid -0.0757
(0.0691)
AR & = = = = = =
At ] | Ml DX [ 52 %500 = = = 2 2 =

2.4 PHRAT R R W AR G RRE B R AE B i A

G AR B FEW R AR 5 8AT Z B AR I 5C R P 1 2 A 7 R AL, DL S A 4
RlHLAS R AR YOG R 4, 3K S A5 B0 T AR AT AN 4R P A5 AR A i 29 AU 2 OCH 2E SRT L, R
PR AT BT AR IR B SR A R R PR R AT B I BT AT R FIAE S A sk, 0 SR T 15
52 oy R G A JX SR 0 B RO T S Wk P 5 R AT B O AR DR A T AR 2 M A R R
B PRI, 05 R 38 7E ¢ 2R 284005 B T T 41k i) £ 530 A B, e S R A0 B A i 24 XU 19 4
55 T 045 B F W B PR A SCNR PR IR 2 N PR OC FR A 4E R R PR SRR R 22
5,8 () B dum_Hard! 5 3 9 AR TR] 4 B8 (5 B F o B0R P R o0 U B dum_Sofi;
s = {Live_time, Social_exp},%ﬂﬁf@ua , DL 2 SRR AT BT i X ) 4 BE G (s B R AR P R R
i 24 XRS5 i B 22 5,

e 6 AR AT BT R VR AN [ 2 B A S AR P R s 2 XU Y S ), R TR AT A
RIS AR PN 2 S 10 4% G AR R AR AR A AR B o [T B SRR R P AR AT B 3 Sy e
A IR A N BR OC&R AR B R A MU B R RN EH R R B L IARE .
HARTTE 55 (1) 514 P BRAT RT3 X O 28 2R KA ER B2 Bt 1 38 1 £ S 0 AR T AR M IR 285 7
JERAR A A, AR P BT B0 A 0 T A b IR 45 R R A R P R T i 2 KUK B S W TG 3 22
AR (2) 5 22 H IR 0] U R E00E 109% BR300 9, SR B P AR AT B0 2 il s e 0
AEAS g ¢ 2R R MR B3R A ER /05 B g i o 55 (3) L (4) F Y [l T 25 JRAIE 52, A P AR AT B0 R 3 X A
FR 5 ZR B0 2 AR T 0 DR i 24 XU 4 5 MR RN L 5B DG R A AN T AR A EL RN A TE
HES . N ERGIRTTLE IR RATE T RIS RE ER AR ENEREE, X 2T
B R AT BT R I FRAR AL e B B AR P i 29 XU A R B RO A SR X —WF SR A e
SRR A A BT W0 Y10 S AR AR A B TR 3 2 XU 4 BIF 9T 4 18 A7 AE 22 5 (Berg 55, 2020
Wang 45 ,2022) , F 22 il TR 7E M ] FHLERAT I BT i 4k 22 605 B Y A R, B AT AR 1 b
e NG AR HICE B BE B RE 8 T 2 XU U B9 15 B oK .

@ &P AU (Live_time) B XA A€ P A6 A b8 A1 I 8176 6 4F (%) LRI R 1, 54F (8 LUR R 05 P A bR K R
(Social_exp) W LAAF 2 B 1N B4 52 4 o (3 807 A e AR W 4L, e 4L IR ABL S 1 AR AL IR 4 0.
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#6 RERITHFRIBEGRE RS REE
BT 29 WU (Default)
(1) (2) (3) (4)
In_Dig X Live_time -0.0029
(0.0101)
Dig_amt X Live_time -0.0163
(0.0099)
In_Dig X Social_exp 0.0005
(0.0037)
Dig_amt X Social_exp -0.0025
(0.0041)
s i = " = i
] X 85 2 R " i

() N A PSS R it K 56

L NAEE S

(D) HE HARIZIGTE o A SCH g P2 5 FH T HUAR A7 19 K 4022 & (Dig_dum) 5 1 K IF s 4l
T HLAR AT A0 BF 8] 2 40048 Bk ( Time ) B0 38 LTG0, B ARBR A7 80072 A2 08 A8 B A7 109, [l 0 48 S D,
7 Panel A S (1) FI A (2)5], SCUESS IR WK, 28 B0 Dig_dum x Time B Z 500 2% 0 71, iE 58
T A VR AT R L I RS B AR R G A RS R R I R R MR A AR
A7 80T R % A5 B B A 8 3 B AR P B 2 AU B R N 1 25 5 B B Dig_dum X Time
5RE NAE R FE BR P (dum_Inf) ) = 822 BIHEAT IR0, 8109 25 5 0L 56 (3) 31 R 5 (4) 31
SRS R R, 58 I A R R R B, dE— 2D R ST T AR R AT R R R A A A R TR AR
FABE G 2 XURS: 1 A FH B 5

() THAS R, ARSI E B (2019) BIBFE , 26 R AE 043 [7) 2 I 0 5 () 45 1% Be
FE AR AT R B R (Dig) 2R BT AR Bl K R B IR B (DFID VR R Ak
FURAT RO R o B R T AR AT 2SLS AN T AR P ARAT HCT R A Y A R ) A7 B[R] M X
L [ Wy A 52 W 5 T LA 5 D A A R AR e A M G R 5 Dig (DFIT IS 4 B 32 52 i A4
BE R 29 U i T B AR g A AR PR BISR . [ 25 R UL 3 7 Panel B DWH F{HI7E 1% 1) /K F-
TRE,fEENAEM, —BY B F{H L M Kleibergen—Paap vk LM {8 #)3€ K F Iifs 518 , = BH A~ T B
ARl JE A e . FE N AR AR B, Hansen J A 50 19 P K F 0.1, T A8 5 0 HEAtb 75 20 3 12 .
[ U1 2R 850 0 3 A B, 2 W 7 2% e PN A v ) R R [ 5 45 SR AT BT

@© L AcH, A SCRAREA I N 7E 22 25 85 5% o A (8 F LA AT 20 FALARAT O REAR AR P 1 O S 2 AN 15 AREAR I P
U LA F WL AT M RE AR PR il 41, WAE O 00 ARAB AR AR 4 16299324, JL P& il 4 R AR 42k O 1485427 4>, LB 4 AR AR
1445054,

Q@ 2% A FZE PO (2019) A9 AL By 2, ARG A% 10 i DR IS B AF I8 300 43 R S AN AR I BE L 4 31 18 ~ 294 (30 ~ 39 % 140 ~ 49
% .50~ 594 F160% KU,
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(3)Heckman 5 [y BEBE R Y . VA SC S 2% faf 1 45 (2017) BB 5T, K JH Heckman B B BE 326 #5452
RUGEAT 1TV, DA DR 08 L I R AS 2 8 00 22 () A, [mDIH 45 2R W s ARAT 3007 R a8 1 i) R B S 1
¢ B 1 [ 151 445 2R 52 A AR 0B A i 152 2 1

(4) 2 1 [ 72 A5 AR R o DA SCAE [ UA rp 4 T k) 5 X S8 R R LA 4 A [ g (]
Rl DX AR Ak B AN AT SUR I EG Al PR 3R AV R S e o [l S 5 R R A i R L R 1 [l UH R A
B, R BN AFTE 0 35 A5t T 28 ek [ 2L

2. R 1 A 5

SRy UE ST B U A1 UA 235 2R A A f v — i B A R e e U 2K, ] VP R A v [ H P Y
PR AL i Defaulto —J& B4R AZ O M BEAL &b R B AT Bl 2 0 A aT AR B A0 00 B 8 A 0 i) B 4 R
AR T T MU AT 28 S S R4 BE AL B BB (Dig_ent) LA K AR P T I 1 BR AT 22 By 2B RRAE B
55y B (Dig_ent_ale) FEAT ANH o =52 HEBR 7 5 2 1 o 09 52 o, A A2 7 7 e 232 155 o o5 19 22
HIGAR B COVID x Time_c, P N il A8 B A B A s o DU S i /NBEAR X ), 5 JE R g i 5 B
ol DX A 7 R 22 S, A SCA I M T A AR P AR A I R R AT BRS04 [l DR R
5 JEAC B KT 29 XURS: S e ME AU R A AR RO(E 32 R A ) L, 2 25 SR A (2020) 19 i, 462 ]
Probit £ B A7 [l 05 o LA B [l A 45 3R 3 B, 4200 il R 28 5 19 [l )3 R 800 B 32 Oy B, 45 SR AR AR
Fafik, @

®7 A T i
Panel A ¥ H SR 3L 16

B 29 KU (Defaudt)
(1) (2) (3) (4)
Dig-dun  Tine ‘oo (o)
Dig_dum X Time X -0.0249"" -0.0254™"
dum_Inf (0.0028) (0.0037)
2 1 A8 ik i e i 2
8] 3 X [ 2800 T e ST T
Panel B T.HAF 57k
e 29 KU (Default)
(1) (2)
Dig_amt -0.0720"" -0.0509""
(0.0050) (0.0055)
1 78 i &

@ FARHy, 7555 — B BOE i Probit A8 | b FR AR P SR AU LA AARAT A5 T SEAE A HE Al Pk 2 S A o AR AT BT 2
XA P 3 24 B 5 R A T T A I 24 A TR A3 K R BT B R () AT AR U B LR G I AR AT B0 A S R A P B i
ZYXUG (NP IS o A< SCR FH i AL A A 31122 (MLE ) 4t 3 Heckman W [y B2 S0 8, Wald 46 3605 1 13131.41, B3 T 0, U9
Heckman Wi [y BE BB AT 2500 BR T4 IR , R 3R 45 Heckman P ¥ Bt 26 £ 40280 (14 SIE [0 H 25 5 SR K

@  BRFHOR AR S 38 1 2 RN AR A A S Rl 25 R MR R R

@ i, COVID Ry 0 4 H 9L T 2020 45 A 7 BT S 298 B8, Time_c Sy B 1] ji2 40025 1, 2020 45 K 22 )5 45 0y BUE
1 HARAE O HUE A 0,

@ BRFRUE, ISR R R Ik B
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gR7

Panel B T. HL AR g ¥

SEETE 20 KUK (Default)
(1) (2)
st Tt DX ] B = =
DWH F1{& 132.8217 58.271"
—M B FE 1251.96™ 949.44™"
Kleibergen—Paap rk LM {& 1272.064™ 1014.324™
Hansen J P{§ 0.0038 0.1614

. HE—H oW

(—) 5 k3

AT RAT R0 L 3 R A AR DR 24 XU AS OB R T AR AT R A R B RE T, RIAR AT A
SRR RS, 6 B T 3 07 R AR A A5 PR 2R el TSR 0 2 < i i e ) SRR

LARAT B A i T A JE

BRAT RO e R E S T AR B Ak B K P LA RO R B s R AR BT BOR YAz T RE
(K —ARAE, 2021547 ¥, 2022) , 3X 23 52 WA AR AT 207 18 108 06 A P B it 249 AU 19 B2 i 5 8 o A SCH
AT B AL B B 4R AU (Dif_dig) @ 5 4R PR 75 AR BARAT B L8 (In_Dig) AR P ARAT AU J2 38
F R (Dig_amt) B2 B EAT 01T, 25 ST B0w 0 108 52 Wi A D8 S i 240 IR 19 53 o 44
fiE o [BIAZER R, A2 B A 0] U5 28 K0 8 O B, 2 W AR AT M0 7 A e LS Ak 1 o P AR AT B0 L 3
e AR HF 3 i 249 RIS ) A1 FH AR

2 AN AR MR F A B

Bl 3 AR A5 P A AR o B AR B B, OO R AT SR A TR R A B SR (R T R
2021) , 30K 78 SRR B2 bR 45 AR P BRAT BT R G B B AR o AR SCRUAR A R SR R
H RO B A 3l X AT A3 L 1S O LA E) R E2E 57 . [BIH S5 2R 7R, In_Dig \Dig_ami ¥R A G
MR 22 S L5 B sl DX R P B S 24 AR, 2 LA I 5 07 52 ), L R O SR A A T R B
DX, 2 WA AR A A5 A 2R T 050 e i Ml DX 5 Ak 1 AR P AR AT 0T R 3 R AR B i 24 XU ) 1
R

3. B Rl kA X

Il 5 2 % 2 o o5 2 K DO e T M5 R BE &2, R AR AT R AR AR P A R R (R
MIGEL ,2024) A Bl T 5 A BRAT 207 R s e A0 B o 249 U PR FH8CR o AR SCRUR 7 ik T3
L Tl A DO BT AT A PR AR R AT o AL 1S, O LB AL ) R e S o DA 25 2R R AR
Wil 22 B )5, In_Dig \Dig_ame X T 25 Bl i A 50 XA P B it 240 XU 24 B A I 3% B 1wl 2 ), ELSE R

O W S SRR i LA

@ B AL S S < e BT AT e R AR KV X T T A 23 o T 40 % R A 1T S
i ] 30 5 9 D L D LA A 4547 4 2 4% P GO0 D R 05 T A 0 0 0 BT — 4 0 2 T L % 0 A LU 37 46
BT LA BB 4S8 Dif dig.
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f ¥ i K soosamam

RO S 2 5 T A DX, 2 B 7 R ok e DX, AR R AT R R T AR B e 2 KU B4 4
MRCRAF 23R AL

(D3R AP AR AT ROy 3 5 PR O

AR R AT BT LI RE 8 AR T id 2 XU IR 2% T ARAT I &, AR BRAT BT R G R R
& e 2 75 A B T AR v A B DY RBIRE 73X — R F AT AR A . BEAT ISR ] B 1R R R
2, DERCHUE 2 N (Lu 2 ,2023) o SR, & 20 0F 5 0 4 B, SE LA £ 38 i o D 15 8 R KU
I A7 T O 22, A oo o D 3 i 2 XU A BB ML I R LA vy B i e (B LA, 2015) 0 %
T AR SO B 1 AR BRAT BT AL B O 1S

& 8 SRR AR R B R R AT RO I (In_Dig) AR T A4S/ B BRFCHURE , (ELREE A P
AT BT R AR (Dig_ami) BB &5, R P GE B A B 82 71 o Hob R BRAT B0 2 5l X
BRAR R T 5 A P AR R R AR L (AR T T X A R R B P Y DA . B TR
SR 55 Ak BRATS AR B A R ER AT B O3, 5 THRAT B A 3 A B AR O A £ S A DY K
F14 R SR BTN L, S O AR R R R T BB A BT D, 3 S Dong 45 (2023) Rl A SCAE
(2024) M WFFEEEIE — B AR BRATRCT R o B A5 8 R 6 B i XU RO B 3t T e A A 2
(PSSO INTIE i € )3

=8 RARITHFRTE RAERXESRATME

SR REA BAG R FERERAL R B A L E A

(1) (2) (3) (4) (5) (6)
In_Dig -0.0889"" | -0.1370"" | -0.3244"" | -03071"" | 0.2354"" 0.1701"
(0.0112) (0.0114) (0.0317) (0.0358) (0.0350) | (0.0387)
Dig_am 0.3441" 0.1933" -0.9695™" | -0.8795" 13136 1.0727"
(0.0240) (0.0241) (0.0819) (0.0881) (0.0878) | (0.0932)

i T] s IXC T R 28 P ot 2 P 2 ot

#s %i@'—ﬁ)ﬁ/

7’

ASCEZGRUT o (O AR P HRAT BT 1 I8 18 By 12 58 3 i 29 WU vh A 4% 145 5 fe B 1R T, I A1
TG 2 XU o (2) 4 7 BRAT B A 3 0 B A S A P A DR i 24 AU 1 £ R T K
R EE AR PR HURITE T, A P BRAT BT R Rk e AR G AE B AR A B s A TR
B P D I 249 IR 19 00RO A 98 A 5 A3 A A A1 S A BR o (3) 7R AR AT B 7 AL e B
JEE R M DA R A5 A AR A A R g L M Ak L ke DX R A R R AT R
T AR B i 2 XU B9 1 SR B 58 o iR, AR SCHR AR BOR AR I

B — BRAT L E LA S R AT RO AL G T AR R I 2 KU R R AR AR S R i AR A
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4. 2P BRI AR A A T 5 A 155 0% 3 249 JRUIR: < 338 1) 356 9% 36 S 3 7RI 7)), (LI SRl ) 2020 4F 55 1081
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Farmers’ Digital Footprints and Loan Default Risk
ZHENG Hairong (Fujian Agriculture and Forestry University, 350002)
ZHANG Yang, HE Jing, MU Zhengshe (China Agricultural University, 100083 )
Summary: Information asymmetry is a critical barrier that hinders banks’ management of farmers’ loan
risks and underpins their reluctance to lend to farmers, and the difficulty and high cost associated with such
lending. Banks increasingly recognize the importance of “digital footprints” in risk control, and exploring
the value of data and unlocking its potential has become an important part of digital risk management.
Compared with traditional bank information, can digital footprints provide additional information,
effectively manage credit risk, and reduce lending risks? Answering this question is essential for managing

loan risk in the era of Big Data and offers a pathway for how to use digital finance to deepen rural financial
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services.

Based on this, we constructed a signaling game model and empirically tested it using millions of
farmers’ loan records from rural commercial banks to identify the impact of digital footprints on farmers’
loan default risk. The results show that digital footprints play a signaling role in preventing and controlling
loan default risk, significantly reducing farmers’ loan default risk. Furthermore, this risk-reducing effect is
more pronounced for farmers with abundant hard information than for groups of farmers with abundant soft
information. Mechanism analysis shows that digital footprints provide incremental information on farmers’
production, operations and other flows of hard information, which strengthens the risk-reducing effect.
However, farmers’ digital footprints do not provide meaningful additional insights for traditional soft
information. Moreover, in areas with a higher degree of digital transformation among banks, a more mature
rural credit system, and in inclusive finance pilot zones, the risk-reducing effect of digital footprints is
stronger. This study reveals the role of digital footprints in identifying and monitoring farmers’ loan default
risk and provides a factual basis for better exploiting financial big data in the credit market.

This paper contributes to the existing literature in the following ways. First, it introduces the concept of
farmers’ digital footprints, extending the literature on the impact of digital footprints on financial
institutions’ operations from e-commerce to banking. Second, it uncovers a new mechanism by which the
farmers’ digital footprints affect their loan default risk. By distinguishing hard and soft information, this
paper uses millions of farmers’ loan records to analyze how the data of farmers’ digital footprints reduces the
risk of loan defaults mainly by providing incremental information for hard information-rich farmers, thereby
enhancing the data effectiveness. Third, this paper provides a new perspective for studying farmers’ loan
default risk. While previous research has focused on traditional financial data and physical collateral, this
paper expands the scope of research to the context of digital finance, identifying digital footprints as a key
factor affecting the loan default risk, which provides a new factual basis for the related research on farmers’
loan risk management.

The findings have strong practical implications. They enable banks to better segment farmer groups and
fully play the complementary roles of digital footprints and banks’ traditional soft and hard information in
loan risk management.

Keywords: Digital Footprints, Default Risk, Signaling, Soft Information, Hard Information
JEL: G14, G21, D82
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