SIS SR lEL R
BT 438 R 040

B

F Es

NBRE AXNELEG LS T AEH I &5 T ok id 29 et %
A A AL I A H £ Fad T [LAF 228 R R AL Ao AR 5 E AR Ak
MR, R AR B A 2007-2019 4 A B £ 8] 9 048, R SRR T A
1 2 B o e 3 A b b 2 e 0 vm , 25 RAR I AAE P 2RI T bk tyis
YR, 522 AT A — B AU I K LA AR B P Fad i e ey & T 2
Fa TR T IHAEAMmARHERIT A LF LR Ie, A A LR AR N A RAS B
WEREORG, AIEWE N, E3F T WAZ R RE a4 H 55, BB A&
2R JE 7 R 8 K A & X R AL AR B 89 oAb P 2 2 B0k . MLF SR 3L
FAR I Ak 69 15 2 K, A W 6 R Fe AR 42 & R 2 3 B2 ag4ph], ikl 29 R4R I, &
A i 29 W04 32 I+ b 2 AAE A P2 b AR THARAT R 09 45 5 2R 38

X # 1" MWERE SHHNE LA SLkZE WMMALFEE

— 5l

il

Bifi 5 4 BRAAGEAR A A W JIn ], A s PR S R B A @ik £ k. SRR FES
SR A TR MR T e @ is T s m . eV 2 R g T, H
FE 2023 FE 4525 [ AR F L3 i EL AR A P Ak 3454.542 70 0 W s A A = 4t 0 4

i 3a 17 1 A T b, LA 2021 AF M7 R 5% W D 51, i Ay 4 e 45 5 M LT %

0 ESCHGEIVER) P E A RBATRMATRIT AU PR GESRERE AE T 5% : wwenwei@pbe.
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F LB

A RS T A R AR R T, AR MR B AR R R AR SR BB RN R BE T 13.25% (%
TR ,2024) o Al E R T AL, A 7= 28 SRR AT ) R ) 2 B 1%
G N 70 R s T |7 o G  EEAT DA i v N A (T sl 1 B gl s SO R N |
G AT 3 2 T BN 1S A T AR RIS AVE R 7 Al it 2 KU B TS AR
A P 2 4 Rl XU P A% 4 28k 7 33— ZR 90 1) 174 T 2 o = T 1) A A IR 1) £ 4
7B B BN R R S AR AR AU, R R AR e R A R R A R A R
B R SR BL S

G T F A 05 3 B 23 R R SR 2 B U, R W 4R U BB AT
B, AW T 1A B U, S EBOH 9% ARG 2 55 IR (Dell et al., 20145 Z8/No@
F 2645 ,2020) o bR ISR 5 3 % S Al 19 52 M 30 A 5 2 il iR R 5%
S RERAE A — RN G AXUR , JT SOVE ] T SR 48 5 i i 4 A 2 (0 1 ik —
AR IR 9wy B ST I (R 5, 2020) o AT T 2017 4R A 947 5 WA ML
LR A0, 4 AV R 25 (NGFS ) 78 L 1 RS A 5 42 45 role i P45 A0 G JRUBS: Xl 43 Sk i 2
XUBS: (physical risk ) F1%% XS (transition risk ) , A ) 30X J& 8 H om PR b K 45 5
SO F2 A4 18 5% 7 UG A 2 32 B A7 1) AN 1 3 ) s, AR AR 48 5 138 17 2 1) 17
T, AL T 2 A AR R A AU (NGFS, 20195 T 3% 1 T SC#F,2021) o F5 7Y
IR 2 6 A A e 25 e 2 TR ) ol R v A BRI B ) B g ™ B FEOR e P T T
Gt RAm o AR AL AR B F AR 120 55 R R 3R AR 2 e iR R s 4777 4R
T, A SRR T O SRk A T ) B B P E I T B AL R 3k Re ) 1%
i 5 4 AR 2R 5 | K 4 RS (5 SCRF,2024) o AT DL, A A B XU 540 s P85 ¢ 2
]G R B Y, M AME T 2805 A A R A T A KU SR R . X T Al i 75, R0 A 2
SR E T R A5 29 AU R — WA 7R JE B 55 20 i 4k b 2 o s e A2
HE 2w TR R R AR R

FE IR 5, AR SCHE T4 3RS, A R0 A DA BROUR £ o )22 T X A=A ek 1 52 1 25K
N AT UM ARG B . WFSE R B, A B b o i S T Ak s A R, B AL
SEE AR T N AE KRR Z I S AT h R B TC T AL R A
b A 85 e T 1 v DA R Al A7 R 48 R o B 1 R, A A P B e 0 Aol 3 2 XL
6 %) B0 T 5 2 S 5 ) 55 o TR A Ay TR XL 7 2 AR XU A K R £ % FR B 1 4535
(R Aol TP SR IRAT B g IR . AE 2R i SR T, A i ) A 3RS S A il 1 4
TENAL, B S5 A B RE T o )R, Al 29 KU A Tt R S A B e o R T 4R
7 AU i A% S IR 1E
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FRECT LMERTSE , A SCHY 3 PR TR S B BUAE LUR LA D58 - 8 2, sl
B AR SRR OOl )2 T AL H [l ) SR BRI 0 BRSSO RIS , TR R R 2
SR T AT BERZ IR P 225 Bl ARE YD R, A5 1 A R < KRS ) R ) 5 A (o
AEHEFIIRAT ,2023) , oA Py B b i 25 Al A XU B 43E 1ok A PP I A 2 B 4l s 56
T ARG DT, ATE SCHR 32 BEBOR AT 55 sh PRI S DR IR R R A
G A b3 240 KRS B 52 PR 2R, AS SO I Al B DA B v o X — 22 A 2 AR A
AR BEXS Al e 249 KU O 2 MR DR SRR AT 1 48T, 9058 1 LATE SCHR ALk

ARSCESA TR < 5 T A BRAE 2 TR B Ay B v ot ) R A PSR T
RILERIONE , $2 AR A R (B 5 58 =3 o0 g B FE et 5 5 DU 0 g [l 45 2R 5 25 s
oy AR S UEE T s SRS TR A — 2P W s B AR N AE S R R

— ERSWmERRRER

C A SCHRAIT ST S5 SRR, Aoy 3 o X T Al A2 e 2 42 0 (Y, — 7 1T B
XA Y SRR 7 RN 287 T R G TR S [ I s R S A I AE AT 1 Ak
FEM, 51 R GRS U S o bR SR )2 A5 AT 377 2 T 4 D 3% 3 ) b il 1 < fe
Py e o 2 Tl 33 24 KURS: 1) A5 S 2R 1

(— )Xl SR B 5 )

A B 2 A Al A A R B BT R SR, TR 2B BT
SRR AIBE S T BRI TR 55, AL BB KRR T, B AT Al Y i
2y T

HARTE 2R 05 T8, A8 A A e B bt i, Al i 4528 A 7 R 2 B G T v
i, — O T2 B T A 2R [ 9™ AR s SRR AR, i 98
77 ™ R BELAS Al TE B AR 7 485 T AR 223 ) (Keen and Pakko, 20115
Emanuel, 2011; Elliott et al., 2015; SUMAIEAEHE, 20205 iy 5K, 2023) 5575 —
Ji, KAy i e — e R R B A N ) BEA R B R A AR TR
Uiy A BRI FEE T, 55 3l 1 B9 AR P8 2 A BT T B, Al BRI A 5 1] RE 8 )1
MBI D W RN DL TAERCR T 1, e A AR R RE A s f, 23R
i?%?l‘%(Wargocki and Wyon, 2007; Gray and Mueller, 2012) . H &ML —E
RS A 7 BB E , BEAS (57 B0 ) A4 SR A 7 AR AR 7 I =R SR AR R S
FR o3BT AT, e B rp ot 208 DA =005 T PR 2R S B T, DT OR R b 1 55
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A A= BE S (Dell et al., 2014) o 5 ULIRIES, 2 T W45 9 B8 o 19 £ 52 0
Al 7 ER T 2 BRI AB R A7 2 55 5 T IRAS T T A R A BRGER i
T AR AR P 2B A (B AR ,2024) o 255 DA B IRIE Al BRI T B, 221 e ) 52
BRI B (1 55 , 9™ T B3k, Il Al i P i AR R e )

550 R, S B o A T B 2 X il ) B B R AT R A B TR A . A
SMERRF S A B oh o 240 SE Rl R , 5 0 7= B Az i, B
T (Wang er al., 2020) . AL 7R R, S A B vh o i 258 0 5 R
BETUE , DT I 55 Al 1 5 B B8 7, 45 Al JIT Ak AR 13 R 7 M i S5 Sk A7 TS T
(Tenggren et al., 2020) . 7ELA ER R ILFIEHT , kB &R T FE, =TT
U SZBH , 23R R BE I 55 4l 1) & A g 71 (Huynh et al., 20205 B4 ,2024)

Al 28 R BE 7 0 W23 LR PN T T8 5 ) £l 7 335 249 XU < —J2: Bl il 282
FIRE ST BT W, Al 0 1 E B0 4 U O e FASE 80/ 1N S B0l T A T Y B VR AR DA )
HE T ) 55 4l B3R 3R EE 7, 55 29 AU bt s — Al R BE g 19 T i vl g e 2l
FERNGE T L g A ms | ) N R i LR BT AR . ORI RE T R W AR AT AR
G RBILA) SAy Al 15 8 T SRy 77 (8 SR RSR A H 0 T Al AR sk 6 R Rl i3 29 1Y

ZEA LA b, A B e 2 X i A R A A i R TR T, B R sl aE
WA BT R AIBE ST B AL A i, T B R Sk RE ) 2 i, i
YA Z 0175 FH KUK 42 7F (Trenberth e al., 2004; Kruttli et al., 2019; Addoum et al.,
2020; Pankratz et al., 2019; Berkman et al., 2021).

(XA 15200

— L R E T R E RS S -2 R EN T
(Makridis, 2018; Choi et al., 2020) . PAFREE 5 F AR M4 25 KBS 23717 R BOR A 0
PRFU phily , AHAE T A0 28 5% AU, DR 2, SO0 AN AR ] T 125 At 5 2R HEAH DG g XU
(Slovic et al., 2000) , Xf B35 9% F B UK, fEAt 25 AEASIREE GO 2B Rl EE AL
ZIEHEAERT , AR EF N RER S ENLEA HE SO, 525 5 i o0
FARP AU . AR b 0 U2 1 XS il XU A T, 5 5 25 2R i
fR B A 5 o 3K — 28O L 23 R MR Y AR A, (AR R R W) A A B R
FEARR A5 RR S A A, IR T sl 9% 7= k4 (4 JC ) B4V (Bansal et al., 2016; Huynh

O FREERE RN T B8N EICR JRIZ T
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and Xia, 2021; #E6155,2023 ;4% 71555, 2024) 5 55— J7 10, Fe il 2 [ R 28 T (4 s R 22
AT ARG SR ZE R A N R BRI AP B F Xl A 7 28 R
R JE g T el S A DL B IR B Bl X — N e R B T
T LAY G P A Y JC A (Naumann et al., 2021 ; Massa and Zhang, 2021),
Al A 1 A9 T8 e AR 8 A LA = A0 TR Al A 24 IKURS: : —J2 Al B ¢
A BIBERE AN B [ E BT LA B A AR (Uesugi et al., 2015) . HeAR
(B TC 7 B AL 155 1 HORAEAE GEHCH i A HRAE , JE 1T 1 55 Al 3R 3R BE ) L 32T+ 2
PR o R A S Al T S A0 (E A H B A AR o3, Al A A £ O (AR R AR S R Bk T
AR TG AL A TS0 E A TC R T At 2 Xl A T S R 1l 67
SR, R A R, MR Tl B 2 UK o =2 Al T 3 e (B A TP
HAG B F B AER BT T F WS )T R HETHEORA FE ) 4, 51 2y
RSy F T
B2 KR
R, o B
2 O Ay
i i 38 5 e Al
A2 AR, BET

e
A Al il 0 5 A -
N AT
EFREE T R Tl

MR s AR Q%
7R ) 3 v i
TR GEAT Y, S B E AL, FE A A I8 FRE T s BE AR @2 7m Uy B vk
ol A R S A 7 TR 3t 2 4 R T 37, P 0 8 il 14 5 24 IR, B TR 00
FT U, A5,
BIFTE MBS « Ay B ook 2 0 e 532 0 S A il 2 77 238 RN B A T 7 Al e 2
PR T 2R A 3 B T Al i 2 XU

B1 fESREHESE

= WREIt

(— )RR E
2% Brogaard et al. (2017) BB AE , A% SCHY LG0T (0] =45 AU G 50 e 40 31 oo
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Al 33 249 XU 1) 5 ) <
np, = a + Bphyclimt, + yX, + v, + 8, + &, (1)

o np, R A i TEAEGY ¢ 189578 29 IKUBS: , phoyelime, 94132 B A4 45 3w o 5
Wi, X, SR il AR e, v, Sk ) [0 58 RENE , 8, A Al [ A2 8, e, MR 2500, AR SCREH
A A A T

(Z)AE R

LB R AR ik o Al 3 29 KURS: , AR SC 32 21 FH Merton (1974) $2 Hi 11 131 24
A AL (Merton DD, distance of default) o & FHIAUE /A 20, Merton (1974 )6 £l
2 BEAAN A Al A {5 1 6 AL, A7 AU A 45 F Aol 052 55 A K T (. 4l 9%
7 B A T Aioll 5 55 1 MK T (BT, Aol & 2B 7 2, 31 R A T g Al 1 55
PR B O (R4, 2020) o FESC B IE AR 22 12 KMV A 20700 KMV 23 /] JF
S B BAR AT FHRURE: JE B RRY . SR, SRS 78 L KMV 2 A e 9 il I o0 3 2415 8
I8 e Ry H Aty , OF AN 3 T b R s A= i, 20155 W PO A, 2019) o 4t , Bharath
and Shumway (2008 ) $2 i T ] fb. 15 29 5 XT Merton (1974) #4734 UL T, H LA IE &
IR AT A AR IR A S B o (14 BT 4 (XB &%, 2020) o 28 LA LN ZE , A LS % Bharath
and Shumway (2008) ,Brogaard et al. (2017) . P55 (2019) (X #% 55 (2020) AL
{1 FH 187 1655 29 % (naive default probability ) A f Al 1433 24 KU @

2. R BEAE Bt phyelimeo A2 T B B bl 4 B0 R JE T BOULA Y R RR A L %)
T A L T 2 38 A oF AR it A A 9 3 A 1 v o R I A AR AR S 1
SR o T AP AROUL AR A7 1446 B 220 11 BB A% A R 25 SO0 Al 9 b R AR A R A
Py 3 ot o8 55 2 SO 2 TRT 1) S O e, DA T S Aol o b A 4 SO0 £l 32 3 1 Sk o it
AR o AR SCRA Al AF 42 R A A SCTRIATAR SRy il 2% T B b o AR B 1 B AR AR . S
H 8145 (2023) IR, 3T Li et al.(2020) R 8 () 5 S0 il i, 2 8 3] i se 2
1) 14 22 S L AR S — 25 [ 1 43 b AT i, 40 R Hh SCHBBE T T 0N 2 T Ak i S G
HFRB A 256 E RGP O A ARG R E AR L) T i S A
AL, e 24 72 H AR SCHIER F A S A B b o P IR 4R o AR IR IERE b AR SCE—
A ) SR W 28 SCAR B0 7 & (Wingo ), 38 3 R B 2% 20 i, 3R BUS Ah -7 il AR B

@ FTR Al TS 10T EE (R 2 3 24 s AR JIE 30, B 8 8RR A B 2 A 8N o
@ BRFRE0E, Hoabmg 2 BRI 7, 6 OISR 4 152 25 RT3 [l (i A28 5% ) 38 (www.jweonline.cn ) 2025
ARSR 3 ATE L T AR SCAY AR ST BB Se— o T SCIRTAR DL I3
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HE£4 17 10 BARARLIRD , 76 50 B W Sk 5 S0 R 3R TG O 1 1Rl X Fh -1 A T4 e 45 21 4
8B U SR T A

FEAf S A Ml 2 T B v o 1) LS AR SO AN A5 SR AR IR o i R A e B
(1) € e (Python ) T-H A E i AL & T ) A B B T4 7] 2007-2019 4F (19 4FE 4,
F£ ) FH Python i) pdfminer T BALE: PDF SCRYFEAL N TXT# =, 5 (2) 1 FH Jieba i) X HE
R S AT 3R A A5 FH AR 5 (3) 3+ =gy B v 3] A1 4 41 BRI AT ) L (15
L 10075 Sl ity 4y B b A8 b , K HE AR, Al T 16 1 7 B o R i 2

3Pl AR R . B AR UM SO (2022) B , i il mT g 5 i 4l 249
57 I A5 SR R A SCHE IR 2 ) A8 G4 il A W0 55 A8 s AR AR i, JHrp W 5574
i E TR AR (In assets) , LA 9 7= BB A SR X ECR R | 4ol 19 28 R g
H1 (roa) , LA A b B9 8 5% 72 W 25 R 3R, Ak B AT FF 3R (lew) , B € 95 72 5 kb
(fixed_assets ) , )MV 287 E VEIR AL (cash ) , LAAS b 2878 1% 2 72 A 1 B 4 U B v 5 8
B Z R b 6 B A R B Al (9 55 S AR (dsh_size) , AL #EF5 4%
NE S BUE IR , IS B b L Gind _ds) =55 5 (ggoee ) , AR =44 45 350 10 %ot
B A AL AR (age) , VT B (PE)

(=) A i

ARSI BT AR AR A 2007-2019 4 H [ A B 1172 ) A9 Al - i AR A s, 2 T LA
T BUIX — AR DX Ji DR 2 — 7 1T 2% S 380 T el 2 19 110 O SR % R 4 Al A 7 2
AR B G TR0, DR, REAS BEECE 2019 4F (525 ,2022) . [RlA, % T 2007 4EJF
B S A 2 THED ), B2 v [ S o D0 [ s ) i S i, Ay i B i U i
W 25 55 %o &85 SR 7 A R ), AR SR B 2007 ARV SRR AR DX ] A s (B 46, 2021) 0 A
SCHIR T 4 AR Bl DA KBRS () BT A RIREAS BT ) BRI R IR T AR O
& Choice £l 1 , 1T AR T HORIE T E I P8R . 258 R TR, 45745 & i 4tk
PEGE T UL I £ b ST AR S

M mFER

(— ) FHE [B] A 25
F VICARASCEME RN ) AR . Ho 58 (D SR IMAAL o f i A2 1, 55 (2)

O FRTRR, HoAhmg Z5 i 4 T UL A SEARL 7
@ X TA SO AR A A OB B A R AG B , T DL PO s b ST AR SR =

HEFRZE « 20254E45 348 - 96 -



A A Ml W 55 2 T 4%
il A8 & 55 (3) FIUIn A
Al 3 B T 9 ] AR
L5 (O FIMA BT 1)
Bl AR B, R IR
VA 25 JE 0] WL, JC i 7E ]
S T, 0 R
I R BN TE 5% 1
F KT LR IE, &
i 25 A 2 T P A
B o 5% me B sl
14 3 249 KUBS: Bl 22 T
MG ESCEE SRR
Y2 oty 0 72 B R4 T
— bR, i
AU ¥ 42 T 0.02 4>
25 o LU F RS
B AR I AR B P B
i B B R KR L
J7 , DA 5630 T A SCHY
PR B
() 460 ff e A
JE T
bSO AR S O
BAS R A B T T
PRE BE AR I 43 0
SR F UL RO 4 R £

=1 HERPER
(1) (2) (3) (4)
np np np np
g 00423 0.0354"  00416°  0.0342"
phyenm (2.59) (2.55) (2.52) (2.48)
_— 0.0082"" 0.0095"
i assens (4.58) (5.22)
~0.0003"" ~0.0002"
o (-2.86) (~2.20)
0.1612"™ 0.1597"
lev
(9.33) (9.26)
. ~0.0142" ~0.0152"
Sixed_assets (~1.84) (~1.96)
" 0.0227" 0.0232"
o (2.39) (2.45)
i 00076  0.0028
Stz (1.08) (0.42)
0.0201 0.0111
ind._d:
e (1.06) (0.62)
~0.0020  —-0.0053""
s8xe (-1.13)  (-3.28)
~0.0007  -0.0002
a8 (-0.25)  (=0.08)
0.0000  0.0000
PE (0.41) (0.27)
ONENT T Pl oyl 4l oyl
FisF 1] [25] 58 8500, Pl il 1l Pl
FEAEL 26 087 26 087 26 087 26 087
R? 0.034 0.068 0.035 0.068

YT RECH S-S A ol
1% B)7KFF 3 , J5 3R

53 R A8 AE 10% . 5% F

W T A SO A Al U Wy B b i 8 AR A5 BRE . AR I, 25 S B A S i 1)
MRSy — eI T RERAL U B T 8 RS, A2 A S 8 il 8 52 )
Bl AR B o DAk, AR SCHE T A 3 I3l DA TRDSEIIASCRIT o S e 1) ik B ) 2% 7 44
JE 1 — 20 SE WA SO O RS i A BE T, AR T SC AR bR 0 P P AN T 458
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AORTRENE . BR TR MR, 42 b A A B A 0 48 SR UL Xl b SE AR 57 T

(=) A PERIAR AR A 06

D ORASSCEME [RUH 2598 1) Al 5 BE , AR SCE T 17— R 5 N AR PE IR A PR G5
IR s W 7 LE SC PP S 25, TR DL 19 3l b SEAA LR SRS o

i ESRESNT

(—) SR E IE

XTI LB O, A SCRE AR 9 & JERE T (da, LLE A KR M) 1
FE 3G R (net—profin) BRIE S KR (profie) BEAT AT L, LU 42 I LA 36 <0
Ay B v e X T ill A 7 2 EDIR DL B T LRI o AHRL R [BUE SRR 2 s . BR
(DFRCAR Ty B bl % T 4olb & SR RE T BYFENE , 26 (2) (3) 5 70 3 REAR TR
B X T AR MV AR SC AT I AR B o f [l U S5 2R n] A% R AL R R
10% FY 2K EoN . X R UIE Uy B o ali OS2 T, Al AEDIE IS A S K
FO AR S JRE RE T3 A AR 84 R R AR B M BB ) 39 7E — e R B2 2 S W 55
N T kS 8 R BE 3 T 2 KU TS UE AN % 58 o B TR) et , 275 25 5 #1145 (2023 )
ek AR SOt — 2B A 5 1 Ak 9 K R RE TT (da) (AT 3 K R (net—profie) LA KR
VBTG R (profin ) R Al 3 29 IAURSE F4 52 WAL AK I , AR B9 [l IS 285 SR 3k 2.2 (4) - (6) 51l

2 MR THREERN
(D (2) (3) (4) (5) (6)

da net—profit profit np np np
-16.4131"  -0.4878"  -0.5353""

phyclimt (<2.11)  (=241)  (-2.64)
~0.0001""
da (-4.46)
~0.0020™
net—profit (=2.69)
‘ ~0.0016"
profit (-2.22)
P AR 1 il 1l il il il Pl
AR [ T SN il % oyl I eyl P
st 1] [ 22 35007 eyl 4l oyl 4l eyl oyl
N 26 087 24 950 24950 26 087 24950 24 950
R? 0.116 0.172 0.177 0.069 0.070 0.070
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JIE7s AT RTLA R R RE 3 4 R B AR S AU A o R B Al R RE ) 1T
AT Bl TR AR Aol 435 24 RIS , T 158 P A B o W Al 8 R E 7, ll A3

AR 24 B T
(WA IZEE
T GEAT S A SO £3 RS : AR
EXEP&EQ (tbq)’ﬁfj:lﬂ;\ﬂkgle—(ﬁi (1) (2)
343k 8 2% B0 1) 1 1 48 B (DLt Ve thq np
HIE A ,2019; Hu et al., 2021) ‘ -0.2912"
phyclimt (~1.80)
AR RS R ZE B R 3, (1) ) 0.0036"
FIAT T A5 B b o o T4 thg (=2.30)
o Q W2 M 5, H [l ) 2% il A x| b
A, % 0 B A5 i 7E 10% 119 7K RIS il il
T BE N xRy AU il Eeil
‘ REAEL 24 672 24 672
P B2 A AR T R 0.377 0.064

i BRI AS(E REAR , BEAC T S 3R 0
WAL, SR ER TTFEAL . S A SO PR T HETE Q XAl i 2 X
I B 52 M 5007, 55 (2) 9 A DU 5 2R 7R L FE 5 Q BT B T AT Al 1y i 2 XU
d B B A A Bt S SO M AN (B T e A R B Al Y 3 2 XU 2%
AT LTt

HRAEAS SCHE R 43 (14 31T A AE A A=A 40 3L v 308 2o 592 ) i M S 2885 T 52
A B AT G A (B A5 B0, IF 3 — 28 5w Aol 7 29 XU Y 22 3H o A SCZ 75 Becker
and Woessmann(2009) D’ Acunto et al.(2019) Xl w45 (2023) S 5T A EE U0 =By
BRI A A 38 A gy B v ol o 2 W) A T 37 Ak A SR B 152w £ ik 249 XL ) £
S, BT RRGBCEWNT

F, = a, + B, phyclimt, + B,X, + 8, + 9, + &, (2)
tbqp':zao"'ﬂlﬁu'*',gzxu""a:+775+‘9u (3)
npi::ao"'ﬁlﬁ)\q”+:82Xn+61+77i+8n (4)

Forp, B o S B el 2 ol @ 36 249 DU 9 A 7 2208 SRE A OC AR AR , B4 1
& JERETT (da) FIEHIE RS (profie) T AT NG KR (net—profit) o thq ARV HIBEA
TG EACERFE R , np R AL B 29 KUK o ARG A B 45 R WAk 4. th 3R 4 UK
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B R AR S B b T S il 288 R R RE ) 32 B B4 LT R R 2 R BEAR
WA A BT B, I — 20 1 3 28 Al 6 29 XU, 3 20 29 KU B 7, AT
B UE 1A gy P o o R W) Aol A 5 R T 5 0 Y AS T A (R B0 R 4 A

x4 RATHEE N =M BT
(1) (2) (3) (4) (5) (6) (7) (8) (9)
da thq np net—profit thq np profit thq np
) -16.4131" -0.4878™ -0.5353™"
phyelimt 5 11) (-2.41) (-2.64)
. 0.0177" 0.5968° 0.5438'
d (1.80) (1.80) (1.80)
7 -0.1041"" -0.1041" -0.1040""
(-2.98) (-2.98) (-2.98)

il AL Pl T Pl Tl il il P T Tl
dolh Bk P Pl P il P il il Pl Pl P il
LN ks SV X ] Fa il il il il Fa il il il il

N 26087 24672 24672 24950 24671 24671 24950 24671 24671
1§ 0.116 0377 0064 0172 0377 0064 0177 0377  0.064

£ PRI ASSCR AL S0 S0 U T BEAE  A9 20 Br , Ry B v o 2 e 1o 52
PR 2B FNGEAST S A (P75 T £ SRS 52 e ol 7 8 249 XS

N HE—FHW

(— )WL B

L ARV RA BRI RE T o TG 0 B vl i J B9 40 G, A R A ol RE A8 445 A O )
JEAFIACA FEAT 0, ol BEAE — 7 2B L 1) 8 e 0 B v ol % 1 Aol 1 B 9 B T 52
i, R AR 24 e AR RO AR . AT AT A, Al 1 B8 B9 AR B S RE e ey, o gy
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Climate Shock and Corporate Default Risk from the Perspective of Physical Risk
Wang Wenwei

Abstract: Climate disasters not only cause negative interference to the production order of the real
economy and the stable operation of the financial market, but also have a negative impact on the
operation of the financial market, affecting the performance of the stock market. This paper provides a
theoretical analysis of how climate shocks influence the corporate default risk, postulating that the main
pathways materialise through the physical effect that hinders business development capacity and the
capital market effect, which leads to a disorderly asset value appreciation. Using data of A-share listed
companies from between 2007 and 2019, the study obtains indicators to assess the physical risk of
microenterprises through textual analysis of annual reports, and empirically investigates how climate
shock influences corporate default risk. The empirical results demonstrate that climate shock
significantly increases the corporate default risk, which is consistent with the theoretical analysis. The
chain intermediary effect test concludes that climate shock exerts an effect through three channels: first,
direct improvement of corporate default risk by influencing the production and operation of enterprises;
second, direct improvement of corporate default risk by influencing the capital market valuation; and
third, physical factors are transferred to the capital market, causing a disorderly revaluation, thereby
enhancing corporate default risk. The adjustment effect analysis indicates that, with improvement in the
the ability to transfer business costs and information disclosure quality, the potential impact of the
climate shock on corporate credit risk weakens. The risk effect of climate physics is more severe in
enterprises with high transition risk and weak green development ability. With the physical impact of
climate increasing the default risk of enterprises, the risk-taking of enterprises has been significantly
restrained, and the financing constraints have increased. Finally, the increase of corporate default risk is
also the transmission channel for climate physical shocks to enhance bank risk.

Compared with previous studies, the marginal contribution of this paper is mainly reflected in the
following aspects: first, as far as the research topic is concerned, this paper has carried out research on
China's climate and environmental physical risks from the micro enterprise level earlier, explored factors
that may affect China's economic and financial stability outside the economic system, enriched the
research perspective of China's financial risks, and also provided empirical evidence from China for the
risk effects of climate physical shocks; Secondly, in terms of research perspective, the influencing
factors of enterprise default risk are discussed from the perspective of climate physical impact, an
external factor of economy and society, which broadens the research scope of previous literature.

Based on the results of this paper, we can get the following policy implications: first, we should pay
close attention to the impact of climate shocks on the economic and financial system, and do a good job
in material security to cope with physical shocks; second, pay more attention to the amplification effect
of capital market in the process of climate risk transmission; third, we should pay attention to the linkage
effect between climate physical risks and transformation risks.

Key words: climate physical risk, default risk, text analysis, enterprise operation, disorderly
revaluation
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