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R G SR
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BFEE SIESRRE A M S S0 XU A 5 BR R R

*1 SRR 3T & b XU B 22 0m 5 A
I | T T 76 T LI TV IV LRI VI HERIVI LRIV
Y | Phyrisk 0.1400™ | 0.11017
(0.0593) | (0.0061)
Phyrisk_count 0.0773" | 0.0679™"
(0.0385) | (0.0039)
77 8l I3 R 1.2293™
(0.4149)
23 RN 1.0555
(0.2489)
R | B4 -0.0088" | -0.0196™"
(0.0035) | (0.0031)
g2 il A5 5 = 7 = = = 5 =
(g e & = & = 2= 2= s S
s i) 1 2 2 17 = = = = = = = =
A ] 5 5% = = = = = = = =
L0 616426 | 502822 | 616426 | 502822 | 502822 | 502822 | 211701 182621
adj. R? 0.0042 0.2224 0.0041 0.2223 0.2219 0.2219 0.0174 0.0564

T e ek k3RS RAE 1% 5% . 10% K F F W E 555N AhriER . LI F&ER.

ASSC AR TR AL ARl AR AR A DXCIEURE T 43 RE A [l T, R AT ) B XUIRG: Xof 4% X sl 4 i XL
W6 1 S SR AE R . R4 SR 9 B XU 2 AR T R A R DX sl A A 4l XU T
BE Akt e B 4 Ce) 55 & 4(d) AT, 4 83X Yo AS [l X381 78 SR S AE e B B 25 59 . Horp AR AR AR
S5 4N e i g A5 ) DX S8 A A X 57 Bl g ik sl T A R T AR b S b XU T ) 27 B 48 4K
By oA whdi o FRULTT DL B2 2 U R AR 57 B N L1 B A A5 DR R S i XU ke [ELOR [)
SR B 0 0 B il 22 R AR X B — 2B AR T A KU DA B B ) R 0 B R S A
HMERE

03F= 03
= _ = = 10k _ sk
HE== E= _ —

0 = O gy H 0 === Z = W _ _ o= _ _

5k | | - —
_ | | N | | N =

~03 03} | -

0

ZRAL AL AR AR A A TIL T ARAL AL AR A g A P9 IE P AL A e T LT AL AL A F A PUAL PA
Ca) SRR JRRAEYIINRL (b) R YRR RN (o) fREE: 5530 )0 KUk (d) fpkeisit . 2R K

B4 WIEXEXEXEEHXKE R X o
T - P R R T 0y B RS, 45 A2k [P A R 405 909 LR IX ]

A T2 TR SR BB K A ANA  ZHSMHH, 2RI S G W i
e A PP 2 ), B 5 5 8 A4 A S0 X0 < il XU Y S B PE AR R AL o Hi 3R 2 A9 Panel A AT LI B,
TR AT XS5 —BORW B PE 00 R B e w5 S 5K S/ A 1A B o B3 o AR XS L Ml
Panel BRI T BRI DL Ko f80 V IR 7, R T3 BP9 Al , PR 085 1) AR B0 oA (3%, T
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FERT T BIELIV SR VI, & REOWIYLE 1% K7 FR3E R XERE YA R R &R
17 BRI BE 7 (1 £ s BB BT Sk A A5k e A o < T XU R

F2 AREASEGIEHSMAUH EITESSTEREX WAL 547 (E T MES#5458)
Panel A : 3% STF4r 40 4H
FEAL T AT FEFAL I ALV ALV FEFL VI
P ARSH | Pidl:wiS4 | = AESH | =4H.w5S# | PU4l. LS4l | DU .5 Ss4l

EPF45 -0.0186™ -0.0192™" -0.0201"" -0.0227" -0.0287" -0.0266™"

(0.0065) (0.0071) (0.0075) (0.0084) (0.0075) (0.0096)
2 i A5 1k = = = = = =
BT = = = = = =
Fe ] ] S 45K = = = = = =
AR [ 5 R0 = = = = = =
L0 1 95492 87129 65158 56960 49634 42858
adj. R? 0.1749 0.0632 0.2284 0.0634 0.2923 0.0698
Panel B: 4% G ¥F43 4340

AT AT A I LAYV IRV LA VI
WA ARGCH | W .G | =4 .KcH | =4H: =6l | WA .MKGH | WA =me4d

E #F43 -0.0131 -0.0212"" -0.0151 -0.0241" -0.0060 -0.0233™

(0.0095) (0.0063) (0.0113) (0.0071) (0.0136) (0.0080)
s i A i = = = = = =
fig el = = = = = =
o I ] 2 20 = = = = = =
A ] 5 50 = = = = = =
L 91241 91380 60982 61058 45435 46420
adj. R? 0.0530 0.0699 0.0844 0.0947 0.0842 0.0868

BE— 25 M, R SCR L PR AN 20 B 05 % R FEANE S G T, IR BT ROK - X 46 il XU Y 2
Wi 22 5% o 181 5Ca) BT, ST 1Y $2 i BE4R T E T 0 X & Al XU A 2 RERE 1 o IR 5(b) s, 2 —
ES 0 i N [ O 2 s <1 /A DR 2 2 6 e N <5 AL DA D e o S =~ O ] I /NS 3 ey
FE KT B R IR B AT SO0 75 8 4 oll, D1 53 0 /00 4 XU 114 28 B 3 -t AF AT B 58

OF---mmmmmmm - 0.10
-0.01H
0.05
]‘f:] -0.02 Re—__ ]g
/G | I N D el 4 e
1 -0.03H JA
—0.04H
-0.05
-0.05p 1 1 1 I I
0 2 4 6 8 10
(a) SPF4y

(b) GIF4y

5 ARESEGHST EFS X & Rl XU 2 0 8 121 BR 2R 53 47
T ACH AR T 2 8, P2k B AR 909% Ry ELfF X ] .
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3. P [E T 35 34 S 15 £l IXUBS A IXURS: 2K 40

FE HSCAr M Bl -, AR S0 S5 R0ATT B0 B B A B A e A XU 1 XU A g R s 2 [ it
TR IE B8 3 2 75 BB A o 0 il ST A AU B ST S 0 . 158, AR SCHA B T Huang et al.(2022) 1)
WFSE, # ke Ag IXU G 15 30 144 g 0028 B (Afier Disaster) , % 884 i 85 B 25 2 75 23 R g 49 B0 XU wh o 1
St 5 X A XU 18 TR AT, 5 90 O O R R DA B S PR RO Ay . LR F L AR SO RE AR TN 2 )
T ot (R B, B REAS S 0 g = DUE | 2 o B2 ) B AR e o OB £ 1 2 B4 Db b 3
A, 8 i T H R R A SR R EE AL A IS B9 BT R A, TR A A IR B 5 g R
B FE k. AT A AL EE AL RN X BB L A A R AE B LT Rk AR SR B 1 45 43 D B3
RGN VR A AR AL, 4 A B A v i) B — SR A wl 5 AR 28wl iE AT DL RE .

RE3IAH,RET AR DA T XA —B, After Disaster B RZ B A AE 1% BKF ERFH R
7, RPUEIT ARG B TR, XEWE , IR B B K 22 5040 Ml 48 1 8 X A IR 11 IR % A
55 R S R ATY SRR A ol A A A DR A AT A 1 AN 58 3, SR XU A R RE 0 T R T L
P XRS5 B AR L A 7= R I i e 4 B 2B R 0 T ) 55 Aol ) AT e K R 1, B
EVES 880 T A7 AR M, CDP 2 BRER 245 B 58 o0 2023 4R A A6 B9 40 M i 45t s, 2022 4F v
] A ol XoF A5 AU A DA TR 55 S PR AT B AT 8K A T A BRE- 289 7K SF , ] B A7 7 A<M 3 B T AR AL 52
RIAHG B HLE A 2007 I 8 (FAS R 0, R 3R W, 7R 4 K 2 B0 AL ey | 58 TR 031 1) R 034
FEONIE . XK, 52 Y XU b o B A B sl HCA B A S KU B SR R R AR KR
A DRV 40 A2 ) s 5l 47 L b B T R A U 3 20 R R AT A 4K VE T XU 6] E T
3 570 THT S0, P 2 4 Bl PR S A R

=3 SERE A& EEFESHES S (EF PSMLE)
Panel A Panel B Panel C
| BEID | BRI | BRIV | SRV | BBV | RENVD | BRI | RZUIX
After Disaster -0.08077|-0.11217"-0.0672""| -0.0909™" |-0.1177""|-0.0854""|-0.0707""|-0.0984™"| -0.0671"""

(0.0160) {(0.0166) |(0.0163) | (0.0164) [(0.0174) |(0.0169) [(0.0158) {(0.0172) | (0.0169)
After DisasterxPhy, | 0-0729™"| 0.0638™| 0.0223 0.1149"" | 0.1053™"| 0.0745| 0.1152"| 0.1076™| 0.0737""
(0.0203) [(0.0203) {(0.0200) | (0.0220) |(0.0220) |(0.0215) [(0.0220) {(0.0221) | (0.0217)

A w [ = 5 w5 = i i =
i el = = = = = = = = =
P [ 1 2007 w = = w = = T = =
A [ 5 RN o i = i i i o o o
X 94418 94418 94418 83759 83759 83759 74318 74318 74318
adj. R? 0.7687 | 0.7702 | 0.7752 | 0.7591 0.7603 | 0.7659 | 0.7560 | 0.7573 0.7626

1 s After Disaster A J& 5 & A2 S A WU 1) M A8 it IR EAE A R T AE b tH R BAR RER M 3A-A MR (e 20+ 2)
BEEN 1,75 W K 05 Panel A \Panel B, Panel C 235115 45 £ 4 9 46 A 30 P4 32 49 B4 b o 90 UR B8040 =4 DU 4H 1
A, ot 52 P 3R R o v B 22 41 N sl B 2 Phyy,, =1, T2 Al e DG S () % B 20 oll B, 322484 0,

5[, BE 7 Pankratz et al.(2023) 88 B, A< 3C LA H [ 25 3 Rl AILAG 20 A 0 % T 2% =l 55 45
R TRV Sy 8 4 TOUD A0 A0 B A o, 4% 0 B 4% Al 9 M ST 58 22, O R I I U3 3 i . A
3T AR 8BS WA R DL R 2 A 0 0 B O S0 ) i Ml S 580 5 s B 2 R I 4

O TR 2E 43 Hr B 43 Ok A BN
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18, DA 28 258 S A AU b H 0 4 FH O 10 52w g B2 o X LG 3% 4 19 Panel A (Panel B 28 [ 5545 4
11 A5 I A5 B TV AT R0, B DX 6T A1l 4 400 B I W A 258 Ml 95 3R 3 1 7 A B 8 1% £ ik oo
i AL T 5 2 A4 e DU 2O 2 0 X REOR A L BU B B BT R B XU | A 4 Aol 55
FE 7 AEAE 23 6 T 9 5 90 AR 5 nl o 7 VTR HE 7K A5 05 K5 98 i 3 3 18 T 08 Al 28 ) 6 ) 93T
A, TR Al B M 27 T 5 T 15 22 A P B XU 17 O

=4 WK & THH3 &AL SR FHNRE D

Panel A :1%Fi Panel B: BiJ5 LA Panel C: EFILA
WARLT | REALTD | ARCRNI | AEANIV | AEAN T | RO | ROAUID | BIRIIV | BT | BIRTD | BRI | BIRIV
SEBR G | TR 22 | S Brll S | R | SRl S | T 58 2 | Sk ol o |9 00 7 22 | S ol 45t | T 22 2 | S ol 25 | 39000 3 22
Phyrisk -1.37907| 0.1631 |-1.4350"| 0.1806 |-1.1268"|-0.0128 |-1.1626"|-0.0006 |-5.6198 | 2.1695 |-5.9354 | 2.3802
(0.5651){(0.3700) |(0.5762) [(0.3797)| (0.5975) |(0.0286)[(0.6049)|(0.0287)((5.7437)|(4.0520) | (5.8389) | (4.1698)

Pl A8 E\ = & b = w 2 & w w 2 2
giel Jk Ik Tk H sk H Ik Hk H Ht sk Hk
AR (B [ RE 00| e I e 2 e e I o o S I
AR ER]) R 2 = 2 & 2 2 = 2 & & &
PURIUNIEH 23073 | 22795 | 22580 | 22310 | 22565 | 19139 | 22058 | 18780 | 14648 | 14616 | 14341 | 14309
adj. R? 0.0112 | 0.0364 | 0.0291 | 0.0388 | 0.0174 | 0.2368 | 0.0475 | 0.2450 | 0.0389 | 0.0141 | 0.0505 | 0.0143

FEA ML, A SCERAFIHT E VT 43 %0l S 300 158 22 B 520 . 2% 5 1Y Panel A 5 Panel B 5 735 1] 19
5 S BRBL S WA R 45 R R ETE I RAC AR T 003X R 25 Al g xR 8 ) Y
Fh AT RRLE KR SRR R sR A B TR A Btk . S BRI, B 45 Panel mf 35 T UM % 25 (A
T BRIV ) (9 23 M1 4536 0T 0L E P43 09 191 )3 28 B0 1 255 1F, BT 3 65 Il 45 1% 1 000 i 222 4% B & B OF
Sy AR TR B YK . AR L, A T AR R L SRR T KU Y A R
Wi, AELA)S A 7 4 T A 48 7o o7 X6 57 TR0 XU il 1 b all 6 3 B A S P

x5 Bz 3+t % 4 X1 B BE 7 22 Bh B i 3 X & o Ml 5 S0 H) T IR 2 4 A

Panel A 57 Panel B: BiJ5 XA Panel C: EHILA
FERST | BIAVTD | BIALID | BTALIV | BTAL T | BEASID | REASTD | BEASIV | BEARY T | BEARUTD | BIALIN | BIALIV
S B by &5 T 350 25 5 ol 25 | T 00 5% 25 | S o L 45 90 0 350 2|5 I ol 25 0 00 5% 2| 9 ol 45| 00 450 2|51 B ol 5 | T 00 5 25
E V45 0.5667" 0.4535™ 0.4219"| 0.4757" 0.7533"™ 0.0232""| 0.5186™"| 0.0240"| 4.2079™| 3.4359"| 3.2052 | 3.5468"
(0.2179) |(0.1556) [(0.2168)[(0.1554) (0.2396) {(0.0103){(0.2374){(0.0103) |(2.1117)|(1.8329)((2.1091)|(1.8372)

il A5 A 5 & = & 7 A = s g % = 2
R P I I Ph P i i P & P I I
Ml EERO | 2 2 2 2 2 2 = 2 = 2 2
MMAEER| R = i & it & it & = = = =
pURINEN 14836 | 14642 | 14829 | 14635 | 14436 | 12516 | 14429 | 12510 | 9330 | 9320 | 9329 | 9319
adj. R 0.0048 | 0.0227 | 0.0193 | 0.0274 | 0.0057 | 0.1197 | 0.0294 | 0.1280 | 0.0225 | 0.0090 | 0.0303 | 0.0099

AR — A5 R M R BB AT, ST B ¥ 23 0l 25 0 2 22 5 e ) 152 R 3 A5 R L IE 6. 1K 6
(a)—(c) Wrm 76 ¢ o+ 1Y, BT 70 X 5000 0% 22 4 A7 72 W1 0 9 DB e VR T, P28 o+ 2 40, 8 IXCR) A 5
ALk XK TR AR M I X B R KUK fiE T s I T 8 A 2 R T AR R R U 55 R B
W R nT DL e FE T 32 08 il I 0T 2 T A R g o £ S O R R T A T R R AR TH AN A
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Granger K A6 16 77 15 , 4 1T ¥ AT 45 24 A5 UK X 4 Tl KU (0 s 3 i . Ul 36 6 10 60, 408Kk 2 5068
B 45 R I TE 1% 17K AR 48" S BUOR AN 2 3 Bl XU 22 30 (1) Granger JEUPR 73X — UGS . 3K R B,
B T 4 R AR, A7 B R A AR

x6 A B SR B X 4 R XRS5 M Y 43 6 28 R A IR
Panel A : Panel B: Panel C: Panel D: Panel E: Panel F:
i FEARRR SR EE | B R e | R R ARBR B J7 | 0 R 5 R FH BB TR | b 3ok vl 25 30 4 | DAk A BRI G
0.1 0.0044 0.0043 0.0051 0.0051 0.0044 0.0045
0.3 0.0044 0.0043 0.0308 0.0051 0.0044 0.0045
0.5 0.0044 0.0043 0.0051 0.0051 0.0044 0.0045
0.7 0.0044 0.0043 0.0051 0.0051 0.0044 0.0045
0.9 0.0044 0.3290 0.2051 0.0051 0.0044 0.0045
Vz 0.0044 0.0043 0.0051 0.0051 0.0044 0.0045

TE = 2% B A2 UK H A48 00k 6 Bl RUSE 1) 7037 20 Granger PR G 30 PELSSJL , I5URSEN “ SR BOR X R 2
B AL XUBS: 75 bR MES 28 3 ) Cranger JRUF ™ s 75 B8 L=15 7 (RF A BOKF Ve MR AR 507

3 7 7] F1, £ Panel A—Panel C.Panel E B8 [ v BUR R B0 M R W& /N T 0, KW
WA AT Tl i T 90 M A U U L K R TR PR ) 5 A IR BR BUR RE S AT U B R U @ X ok
&3 T AR R GEMLE, LA KCRE A A A A A S [ A ) T BT R A A TAR
WAS T W 2 Uk, AT TE — i R b PR e T < b U o B0 A, 4 A 25 BRI 9 O A g e 1 X A A
AR AL BB 5 AT 3 2022 48 BE RS ) iR, R 2021 4F A [ 3B Ak A BE R T 9% HL EE 3K 16.6% , B R T 2
i HE T B 2R 56.0% , (LB & BEHL = 0IRe 3l 7 A H AL 2R R HR A e 45 TG 28 R A 1R 22 7 3, R
TR i e SR T R K R IR S o R, 28 K 22 B Panel 1Y 32 3fe STUAR i 3 Ry £, 3 BT Al iy
Xof Tl TR ARG E 7 B84 T, K AT Bl T 8 5 Ao P SRR 4 i URS: i R REAKCR . [EE AT 1 A &2 , Panel F
BIREHY | 7, Policy, 8 AR AY Il U R 80 25 0 1E o X 3R], I 80k A1 BE U5 AR I 25 TSR Y 8] 8 A AH
X A BOR AT 12 380, W) ] R 2k — 20 i i A M A9 8 G 5 T 0, ] <6 XU o

x7 RES & BUR X & B XU 52 00 B9 3t B 43 47
Panel A: Panel B: Panel C: Panel D : Panel E: Panel F:
R ARtk 5 B2 B R BER | R RARBR L Sy I 3R 5 AR Rl D Sl A S e D el £ RE TR AN T
RO | BEAID | AR L | BRI | AR T | AEMSI | AR T | BRI | R T | AT | AT | M
Policy —0.7304"-11.0542"1-2.6638"1-13.9475"1-2.9905"1-8.8684"|-0.7499 | 1.5121"}-0.4915"-1.2641" 0.5119"|0.1354""
(0.3119)] (0.9149) |(1.1375)| (1.1544) [(1.2770)|(0.7428) |(0.5000)|(0.1164) {(0.2099)|(0.1085) |(0.2730)|(0.0362)
PolicyxE ¥4 -0.0382" -0.0402" -0.0616" —0.1088"" -0.0177 -0.0233"
(0.0168) (0.0179) (0.0290) (0.0343) (0.0125) (0.0126)
il A b= = 2 2= 2 = 2 b= 2 = b= 2=
B ELIR = 2 b & 2 & b o s 2 o S
AL B R R & = S S b = S & & 2 &
pURIIUN =k 453729 | 129748 | 453729 | 129748 | 453729 | 129748 | 453729 | 129748 | 453729 | 129748 | 453729 | 129748
adj. R? 0.0241 | 0.0488 | 0.0241 | 0.0488 | 0.0241 | 0.0488 | 0.0241 | 0.0489 | 0.0241 | 0.0488 | 0.0241 | 0.0749

O L=2.1=3M%5 e —3 Fafd, 45 8 2 WO E Tk 285 )M i (ciejournal .ajeass.com ) B4
@ FEFR AT A O AR B A ) [ A RO AR R B B SRR TR, AR SCAE G BT e SR 5 AR ] [
SE R
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FETb o BEAI AN SCR I BR5E 2E B V- 70 5 4 45 A ol ) 5 80 XU B9 10 % BE 1, & B 2019 4F DK Bz 4t
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Br &G A A 7%, B V23 09 100 U5 R B B 5 O s X BRI, 4% A Ml I X B 0 XU BE T B B T R A

18



TR E AR 20055 m4m

ROCE o < Tl XL, o il R SR ) LA B

FRUC, AR SCHE T Al 48 B0 19 70 M B, 7 52 B S0 IRUBS: o ot 5, o I % Aol 1) B 58 B 30T
i 2E MR XA B B R 22 A ol A B A XU ) AU S R - s S L AT AR A
FE Al B A XU A TS S o AN e e U XU B B BE 0 T B T TR, 4 XU, o IR HL /=
PEROR BN BT AR R TR E TR Ty 1 55 Al el R R SR A, BURE E PR esh R AT
Ir AT A A R W] 52 TR ot RO B il LA A X A XU 18 R B i T TR Uk
JRURS: 4 2 ) 5 s 55 i e B ST T B A 9T S 0 9 R A, DT RS 0 IR T A KU X E TS
14 97 T 5 ), L 2 4 B PR Ak 1 ek

BT T B0 20 BT ISR T, Ay B A KU o Al B P Wi L R A5 55 SR I A A W]
F18 07 TR dnfr e (L HC X 000 5% 22 1) 5 R 3 R W 2, VR AR BRI B T 3 L O EE L) XU T R B Al
Wt 55 5 3, AR AR 2 A b ok L T AR A KURS: S J5 T 10 ol 16 Mk ST TG o L kg TR 0 %o A K
WS FE 77 A 38 3R 4 T Aol ol St 3R B, (B 23 0 K i S BT 3 X A W 55 1 Am B B R 25 . el L,
S E S R E A R LR 0 XU 4 G by (R R S 40 T A i )
JRUBS: 138 7 %6F £l Ml 257 2% B0 A S P

e, AN 300 B KL T 2 A0 TR Al 1 %8 R RE DR A5 B AR 95 55, 05 L 30AT I B 0 4
Fal AR 4 81 P A P 10 s ) A 25 i ol 1o g 20 XS B g %ok BRSO R T o AR R By
55 4 K 22 B0BUR R b 1 38 T I 3R B I 3k A, BRI A Ml 7 ) B R XU IR BB T Y B R A B T R A
e A B X A R KU 1) G e R B ACR . E— P A SCH T A T % 2 R BOR B AR S BN
CRCHR ST AR A A A T O PRAT 5 00T < R RIS 4 R 4 g E R B R R e 4
B IA TRBCR 5, Y T0 kA Rk o il AURS i 1 o X e — 2 A RE L3R IT, 7R RNV X e A2
X—E R ARG, EAEECR R G 8O G H, e AR 2 A e M 2 5 R R ke e T Y
AR TR 08 280, A T 5 B X 0% < ol XU ) A 28T I o e T DL P, AR SO B AT = s

(1) g A i XS, 22 S A 9 P R 2%, 2 o 00T 4 e 1 x5 4 300 o 88 A e A MLt 4 1) R
Rl AR R BEAEZR o AR SCH 2 M 4 SRR WL b [ i B AL, AR R T A 28 B A 2 23 () S o 1k R AT
AR A B AN ) B IR A7 A S XIS RO A0, AR R AR R T A il BB g i A XK R R X
53 ) 3 W S S S BUR AR AL S5 X o) 52 3 2 PR R B A A bl o DRI, e 204 1 90 22 4 4 <k
IS 22 S A1 B 47 A 25, 45 46 s 0 X3 5 1 L VA 000 5 25 T 3 A g =k <ol DXL i 1, 32 0 o XL
W oy SR A o A R AR b i g T A DI o R R g DXl Ao ) £ S B R A5 XU DA 9
U, 515 2% DU D S AR W U AR A AT xSRI A A% M DT O < R XURR: BT 1 R
PR FR o A, N2 G 55 4 HE R S04 0 10 %o 5 4 ST ) B 8, o), R P 2 A e b T Al |
AILAEY B A XS T g AT 3 15 5 T, K 00 3o 2R A A G R LA ) DXL 4 B AT e S A, O ifE— 20
T S S RIS, TS A TR i g O I S5 AL X 9 A M XU 40 2 ) 7 St o T2 5 o K 300, 7 48 v I 5
e PRI {5 5 0 ] 45 5 0 B 9 5 0K, 1 S BT < WAL 1) R 8 i R U, ] I AR 52 58 55 8 ) T 9 X
A AR B 1A 28 5 A 2l o A < R 458, T A 207 9 A XL I ) 22 3 <6 il % e A O 2 i
R 4 R SR AR

(2) 58 3 P B AHF R ARl 1Y) 22 4E T2 22 )2 U E DR T, 5 A0 B 1) il S 10/ o s B sk s
CIRGE ST NA/AR T & e £/ N LTSI T B2 L N 5 L K e T AN B OB 220 5 R Vot D o
JIBEARRT BEGR o PRI, 24 JR R 2 AR IR 2R A 2% Al e AR Y W B RN AR 2 —
5835 PR A UE B AR L RN E TR, 580 R 45 22 050 22 7 B BOR BORl = AR T, 51 S 2 Al s <l 4

19



BFEE SIESRRE A M S S0 XU A 5 BR R R

il RIS 2 A 2 RAS B L B A5 R R o TR T B P A A B AR B s B AT, — D7 T, AL R
TR 4, SO R A o DA o e ol B8 R IX R R A 7 M AR A e [R] A 2 A 7 P AR s 5
ARG T W BCRR I 5 B OIE 2, AR R T A 5 5 — 5 T, AR R R T 3 2 s A7 P L, 2 A i
SRR A, (8 10 A M AR B B Y S S5 R IR AL, o A SRR B B, R R 24K
Al A8 R AT A A DX ) S S S XS SRR AR L Dk A e AT I 2 O
B e Bl K e e R A S AR op LA I 51 22 5 EARIEAT A A U, B v A B R B
B IA I 7K S 55 RS BE 7, FE RSB BT B BRI | R A 50 WU AT B, 32 ST R AT IS PR B BUB 51 S T,
MG M XL B Ak N TR i A M I 2 D BS  AT  SEh e e T R S RRIE AT .

(3£ ARG S 2B ERTAS R R A LR AR LT R E el R
T30 ARICHETE R B, Hh ) T2 A0 10 DR AR e A 3 35t 3 R R S DR 23 BSRE 1 s 11 S BB M8 A A 2R
Ao < it XU T 9 )l A A B R Nt 2 K 5l i XU BRI o PRI 7 5 200 ) sl o 49K R I
ST HE IR B AN B SR N N R A AR R Y g, B SE S AR R E 2 R R e A i
B PR S RE IR AL RSB Sr IR ™, 0 — B HE S B AR AR AL EOR W56 RS e A, Iin sk U AR AL S AR
B RE s B, 5 L TR] IR, 7 AR AR WLk — TR BT i il b, 4 25 S ARG I ) A< e 8 A [
GBI FE R A TR A T XU B AR KRR A AR T AR A L RO AR Y i 4
T ISR BRI ARG PR A I g BT I B A SR BOR R B R B . S BRI e A At ik &
WA i ol R o e 0 AU R 0 B4 T AT Bl 1 8 58 A BURE R 4 KBS, A BRI R, T A
1 3 BOR R 5 I7 78 JE Al % 7 5, 51 Al ™ A T L AR AR 2 5 800 S AR A iR B TAR L JE R
TG RGHE T, B TP I B H BRI 8 1R, R T 28 28 7 Y0 U0 < Rl XU | AT 1 <ok
AR X — 4 A& 0 36 R Pk A B8 % AT HERE RE TR BT IR L 25 L B A IR B TR 4, 58
Ravrrt otk E.

(5% k)

CLIBRIEE B BRUE  , 4  BX ) B5 AR e B AU 5 8 WL 42 T B 45 (D 1. &8 B F Y, 2023, (5) : 60-78.

(2 R, 4 70 T3 . m i ol TR b AR B 9 5 2 M i e sh [ 1] 45 BB 222431t , 2025, (1) : 100-118.

(30 M, XULT 4, R 1 O AR s A X i M AR A T IR 7R FH A 5% Ml ——2f A+ [ 8t 7 4k i L AR AT A 20 S0 405 [T ). 4 i
F5¢,2022,(10) :39-57.

(4)F SCr . S s 54l o 29 XU « 5 Ty 380 RV A 9 A [ 7). HE SR 22 95% , 2025, (3) : 90-110.

(ST 15 ZEAR R, BRI G . & BT 3 A0« 5 R XU BF 52 ST 40 FHLX B0 5 2 260 XU 0 SO0 R O [0 A
F,2024,(2) :47-67.

(6)Ahmad, M. F., N. Aktas, and E. Croci. Climate Risk and Deployment of Corporate Resources to Working Capital [ J].
Economics Letters, https://doi.org/10.1016/j.econlet.2023.111002, 2023.

[7)Alok, S., N. Kumar, and R. Wermers. Do Fund Managers Misestimate Climatic Disaster Risk[J]. Review of Financial
Studies, 2020, 33(5): 1146-1183.

[8)Amran, S., C. Y. Ooi, K. F. Wong, and F. Hashim. Business Strategy for Climate Change: An ASEAN Perspective[J].
Corporate Social Responsibility and Environmental Management, 2016, 23(4): 213-227.

(9] Battiston, S., Y. Dafermos, and 1. Monasterolo. Climate Risks and Financial Stability[J]. Journal of Financial Stability,
https://doi.org/10.1016/j.jfs.2021.100867, 2021.

(10)Bua, G., D. Kapp, F. Ramella, and L. Rognone. Transition versus Physical Climate Risk Pricing in European Financial

Markets: A Text—Based Approach[J]. European Journal of Finance, 2024, 30(17): 2076-2110.

20



TR E AR 20055 m4m

(11])Chabot, M., and J. L. Bertrand. Climate Risks and Financial Stability: Evidence from the European Financial System[ ] ].
Journal of Financial Stability, https://doi.org/10.1016/j.jfs.2023.101190, 2023.

(12)Choi, D., Z. Gao, and W. Jiang. Attention to Global W'arming[,]]. Review of Financial Studies, 2020, 33(3): 1112-
1145.

(13) Damert, M., and R. J. Baumgartner. External Pressures or Internal Governance—What Determines the Extent of
Corporate Responses to Climate Change[J]. Corporate Social Responsibility and Environmental Management, 2018,
25(4): 473-488.

(14])Dafermos, Y., M. Nikolaidi, and G. Galanis. Climate Change, Financial Stability and Monetary Policy[J]. Ecological
Economics, 2018, 152: 219-234.

[ 15)Diluiso, F., B. Annicchiarico, M. Kalkuhl, and J. C. Minx. Climate Actions and Macro—Financial Stability: The Role of
Central Banks[J]. Journal of Environmental Economics and Management, https://doi.org/10.1016/j.jeem.2021.102548,
2021.

(16)Fernandez—Perez, A. M., M. Fuertes, J. Gonzalez—Fernandez, and J. Miffre. Fear of Hazards in Commodity Futures
Markets[ J]. Journal of Banking and Finance, https://doi.org/10.1016/j.jbankfin.2020.105902, 2020.

(17) Garel, A., and A. Petit—-Romec. Investor Rewards to Environmental Responsibility Evidence from the COVID-19
Crisis[J]. Journal of Corporate Finance, https://doi.org/10.1016/j.jcorpfin.2021.101948, 2021.

[18)Hossain, A. T., and A. A. Masum. Does Corporate Social Responsibility Help Mitigate Firm—Level Climate Change
Risk[J ]. Finance Research Letters, https://doi.org/10.1016/j.fr.2022.102791, 2022.

(19)Huang, B., M. T. Punzi, and Y. Wu. Do Banks Price Environmental Transition Risks? Evidence from a Quasi—
Natural Experiment in China[ J]. Journal of Corporate Finance , https://doi.org/10.1016/j.jcorpfin.2021.101983, 2021.

[20)Huang, Q., Y. Li, M. Lin, and G. A. McBrayer. Natural Disasters, Risk Salience, and Corporate ESG Disclosure[ J].
Journal of Corporate Finance, https://doi.org/10.1016/j.jcorpfin.2021.102152, 2022.

[21)Huynh, T.D., and Y. Xia. Panic Selling When Disaster Strikes: Evidence in the Bond and Stock Markets[J]. Management
Science, 2023, 69(12): 7448-7467.

(22) Jordtr, O. Estimation and Inference of Impulse Responses by Local Projections [J]. American Economic Review,
2005, 95(1): 161-182.

[23)Monasterolo, I. Climate Change and the Financial System [J]. Annual Review of Resource Economics, 2020, 12(1):
299-320.

[24) Nakano, K. Risk Assessment for Adaptation to Climate Change in the International Supply Chain [J]. Journal of
Cleaner Production, htips://doi.org/10.1016/].jclepro.2021.128785, 2021.

[25])Pankratz, N., R. Bauer, and J. Derwall. Climate Change, Firm Performance, and Investor Surprises[J]. Management
Science, 2023, 69(12): 7352-7398.

[26]Semieniuk, G., E. Campiglio, J. F. Mercure, U. Volz, and N. R. Edwards. Low—Carbon Transition Risks for Finance[J].
Wiley Interdisciplinary Reviews: Climate Change, https://doi.org/10.1002/wcc.678, 2021.

(27])Stroebel, J., and J. Wurgler. What Do You Think about Climate Finance[ J]. Journal of Financial Economics, 2021,
142(2) : 487-498.

[28]van der Ploeg, F., and A. Rezai. The Risk of Policy Tipping and Stranded Carbon Assets[J]. Journal of Environmental
Economics and Management, https://doi.org/10.1016/j.jeem.2019.102258, 2020.

[29])Troster, V. Testing for Granger—Causality in Quantiles[ ]]. Econometric Reviews, 2018, 37(8): 850-866.

[30) Zhang, D. Subsidy Expiration and Greenwashing Decision: Is There a Role of Bankruptcy Risk [J]. Energy
Economics, https://doi.org/10.1016/j.eneco.2023.106530, 2023.

(31)Zhou, F., T. Endendijk, and W. W. Bolzen. A Review of the Financial Sector Impacts of Risks Associated with
Climate Change[ J]. Annual Review of Resource Economics, 2023, 15(1): 233-256.

21



BFEE SIESRRE A M S S0 XU A 5 BR R R

The Impact, Perception and Policy Response of Climate Financial Risk
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(1. School of Finance, Shanghai University of Finance and Economics;
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Abstract: In recent years, global warming has significantly increased climate instability. Extreme
weather events not only generate severe negative impacts on the real economy but also potentially
transform climate risks into financial risks. During China’s critical period of economic restructuring, it
holds crucial academic value and practical significance to comprehensively clarify the impact
mechanisms of climate risks on financial stability, thoroughly investigate potential financial risk
exposures during low-carbon transition, and adequately evaluate climate policy effectiveness. This
paper contributes to properly addressing global climate governance challenges, enhancing the climate
resilience of financial systems, effectively controlling policy implementation pace, analyzing policy
externalities, and advancing the green and low-carbon transformation of socioeconomic development,
thereby consolidating a stable financial foundation for achieving high-quality economic development.

This paper employs multiple methodologies including local projection models, marginal effect
analysis, quantile Granger causality tests, and propensity score matching (PSM) to conduct an in-
depth investigation of climate-related financial risks in China. From physical risk and transition risk
perspectives, this paper systematically analyzes the shock transmission mechanisms through which
climate risks affect financial stability. Furthermore, it examines corporate executives’ risk perception
and strategic responses to climate risks, while assessing investors’ capability to accurately evaluate
climate risk impacts. Finally, it evaluates the mitigation effects of various climate policies on financial
risks and investigates how environmental performance levels moderate policy effectiveness.

Key findings reveal that: The intensification of corporate physical risks and weakened transition
risk management capabilities significantly accelerate systemic financial risk accumulation. Most
corporate executives currently demonstrate insufficient risk perception and inadequate strategic
responses to climate challenges. While market participants have partially incorporated physical risk
externalities into investment decisions, they systematically underestimate the critical role of transition
risk management capabilities in corporate performance. Most climate policies (e.g., coal phase-out
initiatives and clean household energy promotion) effectively mitigate climate-related financial risks,
with enhanced transition risk management capabilities amplifying policy effectiveness through positive
interaction effects.

Based on these findings, this paper proposes three policy implications. First, it is necessary to
establish a differentiated climate risk prevention framework that integrates short-term mitigation
measures with long-term institutional development. Second, it is necessary to improve
multidimensional certification standards for environmentally responsible enterprises and strengthen
policy incentives. Third, we should adopt a systematic approach to construct comprehensive climate
policy evaluation mechanisms, fostering coordinated “top-down” and “bottom-up” efforts to stabilize
financial systems.

Keywords: climate financial risk; physical risk; transition risk; risk perception; counterfactual
analysis
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