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—.518

Bifi 5 At 2 i R R RN A 77 7 BRI, N ZRTE S AR SRR A 52 ) H 43 3558 , 5 BBk A AR AR B
&), A AR A S ok O 28 a2 Al RS A SR R B R PR AR . FE TS S T, A ZNE B AR %
DRSS ot B4 45 Pl i AR S e, 2 T A A8 FR LA A | BRUR oy o S A8 Ak FR AU AR AR ] B B A XU
M A B AR TSR AT 1T , S0 A R R 77 A S0, 3K 52 M AN (YOG R 2 4 Al R 19
BARFE K O O 4 R MILAG A 2 B AT R R SR 2 A UK o S B SR 8 5 R 4R i =
I3 23 ) 55 A B0t RE 7 A e Al B it 24 URS: SR 428 ) AR A T3 1 1A% 5 I RIAR AT 3¢ 7™ JoT 2t e 7 Fn 48
FI S, TS e R AR AT I 2 B DR IR AT . XU 2 68 5 R AN B 2 PR W B IR IE T 7
P ARAT A T e Rfafat e s A AR AR AR AL, R, ARG T WA S E G BB
PRI 025155 b ARA T I X KU B RE 1 (HRAERH 45 ,2016) 1 RIL, S AR AR NI BE R, R %
FA A RS o o R P AR T AR A S T oA s e B AR R AILAR , X6 T 5 3 4 Rl U W A8 AR R, RV AR A T
ZEEATN SR R 1 R G KUK ) 4 Bl R (R R R R L R X

Bl A AR A5 | B 3B H 250 S, 2R T 5 SR O F R BRI E . A SCIRA 212
TS 1AM RS XT 285 A il & B R RE M), 5540 SCHIRIE T 28 WS IO 26 5 A4 A B, 0 /=i JXUIR: Yo 22 SR
LB (Byme et al. ,2024) ) Al A B LY (BRRNTE 45,2025) ) FEEGE P Fl B (B 45 ,2024) ' 25E )
SO AT SCHR M A BT S0 A HE i, TR IXUSS: Q] 308 o 5% = (A 0% 0 3 5 M) 4 Tl I (A L it
45,2021) 7 MOk BB 5T T b 5 1 A% KUK Xt 4 iR 2R K 4 Al LA B 5% 06 ( Battiston et al. ,2017;
Acharya et al. ,2023) "7 AR AR KU il AU 2 B TSR B O IE 338 4T, 30 v gl 51 & 94
I Zh UG CERME FRBUEAL H 0 4R LA XU 2 55 45 22 A I SRR R 15 5, %) Sl Re s # 1
PR TaE 45,2021 547 THE 45,2025) 1% BRATE BRURE R AR KU L T A EELR AR, 1M R ML AR AT R
P (5 PO TR B U B T B IR, o S e KU 5 A B R A2 AR (B 45 ,2024) 1 Ak
IR i 2 B S BT L AR A TG 1 FH XU KT (Xt 45 ,20210) 1 S ikt Rl AR A T4 3 aod A 51 DR i
PR SRR 57 (Javadi et al. ,2021;Zhang et al. ,2024) 20 52338 3o i s 05 i 4 e 45 42 1o
GEATE S AR I I BSOS 0 SRR B XU (VB AL 55,2022 HI2 %6 ,2023) 10 Ok E
PRAT SCHR 32 DGR A IRV v o %o T M AR A 7475 B T R XU AR FEA T A A S T T X i ol R A o 7
T A TR o 0 S AU tp i O BF AN 2, G Z ARG 28 e iiE Al

BAE PAT A B A7 AE T R AR T (5 25 ,2015) 1 AT 20 Sy W A 8 HI R O 5 2 A% 1
2% ( Roychowdhury ,2006) TR A P T ek AT A B T X B A A TR R (B 4 R A Y
AW AL A B IR BT 0 H ¥ 58 3%, B AR AT 38 A 2 T Ab BE R AR U 0 23 8] A2 21 R ] (G2 R0 S,
2021) " A L2 R, BUSE 2 A HIE o AR S PR S SR R Y LAY SR A T Ab B T LR
R X, RN E 2 )2 R 4 milik R 0 524 B 4y, Ho g7 MR b R4 7 57 TR 55 K& T &
JECikRAS %,2017) 1 B i ERAE PP R MO PSR | R Sh AR R SRR TR 2 R A A R
Fa B AR EIAT A, ST I AR SCHRGE A XU oo % b 5P 7 M AR A T B0 S 2 A A B Y 5%
Wi e HAL , IR TR 167 b7 PRI AR T 2010—2023 4F AR EAT SCIEARS 36 . T B I A2, <
ige RS i 2 S AR A AT RERT R B IG 3l Rl R 4k 231 3l DL R AR A8 PR BT 45 i i i) o AR 8 1k
T SCR A IR T 3 A A LIRS AR 2 78 XS PR 28 0 380 IXUS: 8 o B 4R )23 T A < 4 3 o 5 W g s ol
M LR LR T A Rl R | e R IXURS g A5 A8 Ak 5 | BRI I A ™ 2 AR i - €00 Gl | & £ 13 R 3 2 2
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TY BRI 2B BTG S R AURL R, e B XU 7™ A B R ISULE T BEXURS: , iy EL 3t D7 1 e ol AT 32 B2 IR
55 T IR Wy BB X H 2w B Oy B, PR, S SCR 0 A S AT e BUXURS: , RV i — 20
A Hp ST AU A TR XUBS: 9T A, AU KBS 2 8 U P B

ARICH IO PR TTRR T AL B — WA N TR 8 DR SR L A 1 A, T e XS, o o M 7 1
WARFT S AVE TR , 5T AU KBS 28 BF ROV TS, A7 B TR AR AU AR A fR A T 228
From R B 55— R T S i 2B B TR S RT by SCIC 9% P00 75 R ol PR AT LS R B
K R B AR B T A UL 1 T Ay A DXURS: e ol ) 0 A BRAKONE e L 28 5 I SR 4
LT3 2B R 5 55— SR 1A XU, b e i e R AT XU AR AR AR A T S e b LS A
IR SALE] , AR BRA TR S 4 A DX 9 5 DR B 98155 7 T, DX, 22 i 3t D7 (1 B A U sl
SANERET BTG RS b e P R M B AT S A PR S I S b Oy A TR o
ZE S AT BOR AR THRAT U S 4 T 2200 f SERBOR RS 7 o

—ERSMEHARRKIR

1. AAE R b & 2 5 PR 4R AT A L B AT

W TR I OIS K A, B RLR 7R 32 ) 77 B s g R T XUBS: B AN T R (L et al.
2023) 2 0 EHRT: TR ARA T KU AR KT (B 55 ,2022) 1 IR ZRAEL K P18 0 T8 B 23 i R
MV ARATAE B RS AN AR A 2 PEROHED , il R W A ORI DR B 1 S AR 227, A8 P BT A T A
ER AL, JCHGRM I PER L AT, i Tk 55 A P T A M 5, % 22 DR Nilb Ry 7l i
O TG A XU, ks (9 £ DY 2E 5 I 55 PR T O S o UM XUBS AN 23 X AR AT 20 7 Al g A 7 22 35 1
By A G B T R R BE ) LR AL (Altay et al. ,2010) P AKTATFE DA A BOR BRA
TR BEUES, , dE LA A ik — 20 B, 5L lRI iy, 07 VeI AR AT B Btk DS B 5 4h
AU AT RE S EURA T REA OB MERE 2 A TR 55 5 Sl WS AT 55 R R AT B XUBS: AR A2
AEST . MRRZACICBERE | th T ANEAE LT T MR ERAT A B 0 1) X BS: 28 5 22 BRI , 38 I 5 4% 53
TR 2= A (o PRA T4 BRI o R B 2 B AT O e 55 R, S B S M R A AT N B9 AR (Corett et al.
2009) ) BN S HE— AR R T B AR SN ol R A B A B AL 2 I BN AT SO R

A B AR A e AR S iR 1 7 5, S8l B 5 S b B L B IR D ) IE T BN, DL ZE SR ALY

FE SR PG (Jones et al. ,2020) %) XA EDGAT BNUAIUAE (5 BA5 R 2 10, AR U0 B A A8 #A T
N AE N ERERAE D (Hamza et al. ,2023) 1 RV B 052 28 A0 55 BILA 7 O S 0O < (R (90 IL SR B, R
ESUME AR Bt &, 07 PR R ARA T A B T AR PR R B R A ORI 8 2
RESLPR B T B St ) b LS R Y,

BT LA AR AR 1 AU bl S 25 4 1 MO PR R ML ERAT 1 L LS AR BIOK

2. AN & R IeARImE Wy MR LARAT AR B ARG
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O NGNGB A A WA IT ] — 2 XS wh 0 B 400 (1 N2 A ) | 3 3o 45 24 451 0 30 7 ok
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FE N B 5y SCH S R (TR 45 2020) 20 (LIS BRI NS DL MANIRF AR
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TRAE, RIR NIV 0 2 Al 2856 A B0 R8s 29 MBS 3G I, B AR AT A RAGECR LI —
Je B MBS RAE  RRAT N T ZERRll 95 MRl 2 vh A 301 s 1, 308 o i R o 2 1 JR i D R AR XL o
eSS D7 3 Sh IR R BT IC B 25 H , SR BUN AR AT B XUR E)™ P B B i, e KU v ol e ol A 77 223 R
i M= A AR IR, (o R R 8 7 T e IV 7= 4 G, 3 00 D 24 R, o ERAT ) 8 gl XL 7
KPR ETE . R, BV ERAT A T HERR I 55 BB G R K- | 7638 52 A XU il J5 2 e 4 5 O i3
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FY TSR A S AR HE AN, RO SRAT IS AR TP A 5 T 22 5 | 8 T 22 WA O 1, AR 4 T 7 iy 16
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DRSS et 2 A 25 B v M 7 P R M R AT B 0 R T Sl XU 7R HE K- | S B0 T P R I AR AT B R B st
R0 A s 5 5 1R X B R AR 904 8l AR B D ) S A A, 0 P o AR A B A 1] T S b
R LS AR P o A R S PR 2 B T S A T T A9 1) S SR i B AR AR 15 S, AAERR AR E BT
Gy e rh SN A TR T

T LA I3 AN S B 2 2 A AU ool e o 82 RIS, 7 HH 7K 1 A e A2 08 ok D75 4 o Il AR A
St 1] b LS AR B

3. RATAS B I FE Ao R R ERIE 68 5 AF A

X A RS bty R ERA T A S LA T R AN (SRR T RS, b A B 30 32 81 A 4 8.3 B 55 A1 Al
JEFRBEAGEEIR , XoF I, AR SCHE— PRI R AT (R S 50 T M 3 DX B K P o A IS o o 52 1
T3 PR RV ARAT FL S A BRI VR

F PR SRR THE BB W B E AL, dOR M A PR EOR B T R 2025 4R, ARl i
B LR I ATT AN N RARA T I AT B A CRRAT M ORIl S 00 4 oy i e i RS 5 58 ), 5 ] 4L
TR ARG BOE AL (57 505 BB ER ML, 28 T S (5 5 il s BR300 B4 8 2 (0 L R R AV 0L, 30
355 A2 A BEXUS A B DU R, TR 1 S b iR A T2 X B B AT R PR 5 AR A A5 B iR
T T AR B R, 5E A B U XUBR: £ BB ER N AU B T R AR A R R R PR (R,
2018) 2 A R AR T KU ZRAH K (5% 48 ,2015) BV RS2 AU KU th i s A0 XU
{5 B ER 25 W R T PR RV BRA TS B (AT O e, e o ) A XU £ B B 1) T 438 1
SEFEIT B MBS B2 F 00, M A AL (00T A AR AR T 2 o) 1 A AT AR A KU i B B LS
RES, I BTSN A £ A5G & FUMERAT B B A B P47 0, o8 S0 28 A 7 TS P — ol < (I AR | i
B 8 A RS RN SR PR, 3t P R M R AT S XU A5 R A B KT B 48 i, 200 G i LS 4
A L X A XS ot B4 Dby 7 A A T B 7 g 08155 A DX, e o 50 3t D P R M AR A T LS A A
M e

BT LA A SR B 3 2 7 PR Ml R AT A XU, 15 S 8 8 K - B v 2 553 A A XU o o
X HE SR AR E BRI S THE L

s DX T DR RRE AT S e 1 3t 75 A 1 SR 9 B4 XS, 45 R 9 i Pk 2 BE 0, AN 6L 43 3 T BURT 1) I
BRI R e , 3 645 B Ml P B 25 117 S A XU R RS ML o 9 35 e RE 408 108 2od = i 5 £+ 5 i 1B
SCRFE IR G 2 U EIRBIBE U RIS il 5 9 RURS: IR SR SRR S VR T, LR 357, ok
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JRUBE: T B0 M % 7= Sz RS BB 0 T R, 24 b X1 ¢ T PR I /R ST 4 v S, 50 A DRI A 1) 7 T o o
VS, A b T 3 SR T A AR A ORI B S U A K DT 8 AR A XU o o e AR A 7 B ks 2 AR A 3
A XU 7R FE R BE I ( Klomp , 2014 5 36880 25 ,2022) 2100 i/ 7 b AR A 30 s 20 55 28 A A8 X oo < XL G
DA B LA, T2 1) 9 5 PRI ML IR REHE = AR A 748 B o AR A8 2 w4 1k () F 0, DA T 40 i) R i
FUA S 3 SCRRIE () B ASTRAEAT R, DRI, b DX P s 7K S 194 44 73 2 3 o oA A1 A DG o oF £l
FIERAT (R S MR FEEE | B0 1) 81 A XU oot ot sty 1 o ol R A T LS 8 A B AR R R

BT LA L30T, 4 AR 4« Hiu DX T PR B AR OT 1) i 1 2 55 A A0 RS b o o i o M AR A 7 L5
BARE KPR THER

= RIEMSiET

1A ERER T T

ARG 5 A RIS e o Yot e M B A T L S A L S 1 S TV e R 55 K S (2020) 7 B
G AR FEMERIA N (1) PR .

REM,, =a, +a,CPRI,,_, + X, 87, +u, +\, +&,, (1)

Ho FAR R ¢ Ay BIREAAT ARGy B R AR i REM,, SRARAT @ 76 ¢ 4RI ELSE LAY BUK T B
DRSS CPRI,_ AT @ 7€ e~ 1 ARG I SRS KT, Z, o R — RGN A 5, FT A, 300156
AR A CRRAT ) [ 5 80 AR ) (A0 ) [ SE RN, &, , R BEAILIR 25000, X A% 00 Al A8 it EA 7 J5 — 1 Ak
B, R T Mgt )R DG A R P A e ) A, g R R A T A ] S

(1) P BRAT FL SR A KT DGR 25 R 38 R R A T 09 551 A T) 4 3 ol Al L EC S 2
AR HUKOF M DR i TR B A RN 2 A A 4 SRS L 31 53 ( Roychowdhury , 2006, BR SC 4,
2025) "I ASCEE A s P R AR AT B 45 AR, SR S 2B AR (ACFO) RS R Sl 2R
FH (AADE) i 554 T S BAYE BIUK - (REM) . S A R RO AR AT H 3l 55 (AN SRR R i A7 3%
W TFLF0 5555 ) PR S s Y EEAE bR, IS 7T 3 o 4 2075 I A (IR TP R K I k1
JNER AN G Rl i B 5 55 ) SR PR T T TR 2 4% 5 RIS RV ARA T AR AE — 8 LU ] el B B R DR 1Y
SCHRIUH (AR BESR ] TT 34T 9% I ANAT B S MR A5 ) | A5 T T ok S 44 SIS 2 P R > 4R
It , f5 % Roychowdhury (2006) 7 vk | LA 2578 B 4 TR R 1) % 25 A 45 45 L 9% T ASE 78 1) 3 25 1l o
ACFO T AADE ©, Fiif i3 /A" REM, ,=-ACFO, ,~AADE, " HAS BIREASRAT 1 BLSL B AV BIUKOF- , H:
{ERR A, SR B A R AT [ H S B2 TG 580 0000 ) B A, A R 3 AR 13 o 1S 4 0L 4 3 R
U/ 2 T S AT ) b LS R A B (PR T R ) A 0 BE K R b LS AR A AT R

(2) SR A I BE A=A JRURS: 38 5 48 S B A X 2 51 2l il A R Ak 233 3 DA R AR 28 3R

. CFO,, 1 REV,, AREV,, .  ADE,, 1
@éé’a’fmééﬁffiﬂ:A —=a : “+e, 50 55 o A AL —=a

+ +B, +8, +
sset; -, Asset; ,_, Asset; ,_, Asset; ,_, sset; | Asset; ,_,

+B,

REV,
Amt"’/ te, o H CFO, , HHAT i 76 « FENEEIR SN R T, REV,, WARAT i 16 ¢ SRRV E LA (CBLFE R Bl (T2 2
DI BAR G ) ,AREV, , R ¢ 455 11 8 A Z 22, Asset, _, SHHARAT @ 78 ¢ AR MOARAT B 7= ADE, , HERAT i T ¢ F1
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I A5 I ph o RN P P L R A T T ) S IR, 5 EL e Ak st L7 % DDA 6, B Sk
22 ot FRRA T ST A0t 14 B s R A YR BSR40 2 Df A ek <A KU, ( HY 5% 46,2023 1
T 5,2024) I B Guo A5 (2024) T BRFST AR SCHET A T A A H ARG I8 HE A KU 7K
SF-(CPRI)  BLARASEE G R« DA [ [ 5806 1 R0 R U8 3R (NOAA ) 2R B4 3l i 4 B SO 8048, L)
1973—1992 4F- (4 G2 5088 Sk 17 3 FEAEYT , AT W0 s o 0 R0 e i (RS DR A s A R SR80 Wl i 52 K K
GIORE SR AR H A R Py s H IR 90% 43 (i B0 RO L | B BITREEAR T D s B R 10%
B RBOIN A L H R B A T s H KA 95% 4/ BB RABOIM AL L H IR EEAR T s HIRE 5% %
SEEC REOIE B L3R 4 AR bRAn AL AR B S S T S8 AUE 1L, 15 B S XS K A8 52 (CPRI)

(3) A R BRI, BN FAAE(2019) 0 B4 (2023) M RYRIFSE , eI DL T bl An i — 2
BRAT IV 55 AN RPIR G2 T, B4 67 AR ( Size , V5877 (1) H AR XA ) B8 7 [0 iR 8 (ROA , ¥ R 5 °F- 3
e BB L) AT R (CAR AR5 SIS 7= 2 L ) AE A ( Deposits , 172 4555 19191
B FEZH) 4 AR R TR TIA B, AR R S MU (Boardsize , #E 32 N F AR XHEUE ) s
2R 4 L (Indboard , M7 3EFH MBS H R 2 N2 ) 0T = KGR FERE L ( Big3) (PRSI =R 45 it
T (Bigd, H IR S THIT 55 e s T FIUEA 1, @ UIRE Dy 0)4 A48 & =R Z0MZ T J2 T, 38 FH b IX 48
PrHK (GDPgrowth SRATITAEIR T GDP 34 3R) Ar it 5 B A8 & v] g 5 LS AR B PRAEAE [ 2P
AR AT P A PR I R, Xof 454 ol A e A T J — AL 3

2. PAAE A HA N AR AR Tk

SRy RS SRR AT RIS AR R A IXUISS: ok 5 i e, g P o oM R A 7 L S 0 A B b A A A T AR IR VLA
(2022) 7 ER, A SCH AL A SRR A= (2) B .

M,, =B, +B,CPRI, .., + Y. 8Z, | +u, +A, +&,, (2)

Horr, M AP S &, Hofb A 5 [ (1) o AR T SCHEIE 7 B B LA T P HLH AL . — R AN R Y
SR (NPLratio , AN R GEHRBG G RBZ L), LU 6 RAT 9 sh KSR FR A1 AN R AT
AR BT R ARAT A sl XU A HE K P B 2 XU AR5 7 o5 e (RWA KU AL 8 77 5 5
B2 H) KR B KRR I b AP . 5 BB AR B 2 AL e AR SR
FURT i LU ST T SRATEVE 70 BRI 35 45 7 TR 30 AR 6 BLD R, AT 10 30 ARk

SRR B ERAT AR R A R M IX T DR 8 3 A A T SN A AL AN (3) T

REM, , =n, +0,CPRI,, | +0,CPRI, | xW, | +9; W, | + ZSZN_] tu, tA, te,, (3)

Horpr w AR AR B HAR AR B [R50 (1) o ARG AT SCHE /A B LR A 1 AR B — SR ARAT R
fi KU £ B B 85 /K- (CRD) IS B0 AR AT 45 B Bl s p0 s 19 VR . oy 7 3 B AR AT oMl A = XU A7 2 38
BRI AL T AL BB, 2% M PRIV ARA T A A KU A5 B s AP e R 22 57, O 1 R T BE Tl iR SRA T Y
1 KUK AR B BRI L, 25 W0 HE 55 (2019) P8 AT, SR FHRR AR BRA 74 41 00 A RIS 15 S 4 8 ) A9 A
HAU U A5 BB EE K- o B 5E , DORH IR SR ATBCR SCAS v A B e IRUBS AH DG IR0 s AR AT A
B (e BB R A FP T3] s SR, R FEMLES 22 >0 P ) CBOW A58 o 3] i) gt A7 D &, -0 ok AR D 0 ke o
TAREATY 58 AL 5 38 A OCHEIR] AY UM XU 5 DB ) e s B J | SR SR e W Or iR e A AT
AT B IV 55 i A5 ) A XU £ 2 8 DG ) 1) ) 030, JF P A A8 1 R F AR R, 15 B8 | CRD, HAH
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MR ARAT RS AR KBS AR B M TE Ay, R L X I E AR K (Ins ) |, FH LG 6 Ml X 5 2 4 s fg 80 1 4
o SRS (2010) P BURIFST , 28 PR TR BEAE g 9 AR /K S A B A+ | Bl 5 e Rk R A7
FIAESR T 8 518 5 AR 2R A S GDP B89 HLAE D, AR B A b X 9 3 {4 B 7K S e v

3BT L BRI

ASCUAFRIE 167 G 5 M ML ARA T R IS AR A A4 83 IR Bl 4R 4T .66 AR Bl ARAT 2 &
R EAEERAT 6 ZAAEAL 10 ZOR BT S R , FEAIBIE] S 2010—2023 4F, AHEY 55 15 X 48
Z IO KA AT ARA TR R AR T , b7 R ARA T TR BB 0 AT 76 Ml IX 28 DE AR R {5 BRIl 5 08 7= 45
o) B B S b SR HHREAE A2 S AR B b o B R L DR, R U R R ML ARA TR R SR 42
TR A R A XL o R AT L S AN BRAT O B S LR, A SCIT AR 17 0 45 B ke
CSMAR H4 1 , S5 85tk ok 1 3% [ ) SR 1R AR U BR) ( NOAA) | 3T J2 1T 1) 22 L 28 5 i >k 1 45 b
GRS . WPREAS KRR T A0 T Ab B . ] & A ask 24 R R SR R RNl 458 B I D AR AT AR G — AL AL B Bl
1k et IS 5 K IR T 22 0 ) A A KU K P 5 T AR A T b EA T T 753 1 419 AW ; Bk
TARPEARBR A A ERATREAS , T A58 1097 A3 35 UL A 3 kil A s S5 5 (L AQ 2 0, b i 278 BEAE 1%
5 99% 5 BUb kA T 45 R AL B

F DI T ERAS R RS T 45 5, FEASERAT I FLSE AR BUK O AR K 25 5 R AR AT
EHH EA —E I G TR E SRR 23 8] R A R S PR 2 8 sh N xS KU 5 RE AR IR T 7RI T
PR3l ARG I e, FLAA RS K OF-2 5 B8 3 AR SCIN AR Y 45740 o 22 W] 11 J2 b A G 2R 8, 465
W78 REM 5 CPRI WAHDC R B 2 0 IE 1145 2 B A AU, o of i Dy 1 v M AR A T B S 8 A i LA
TE T 500 5 TR, 4542 i 25 B () A DG SR A A F P IR itE— 2564707 22 BBk IR 1 (VIF) K 56, T A8
WY 1/VIF ZBKT 0.5, FEAAS [0 RfA7E 2 L4 () B, BT P J J5 42 IR 43 #T

®1 EETERRMRITER

R TR i 24K Y bfEE BME RKRE
AR B REM B AR 0. 000 0.091  -0.766 0. 340
MOMBAER CPRI AR 26. 699 5.846  14.029  43.176

Size e AR 11. 041 0. 637 9.127  12.369
ROA Aol Gk & 0.011 0. 006 0. 004 0.017
CAR BEAFE A 0.163 0.035 0. 105 0.199
Deposits FER R 0. 683 0.291 0.528 0. 869
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Real Earnings Management of Local Commercial
Banks Under Climate Risk Shocks

ZHU Sha®, ZHANG Jiayuan®, XIA Yufeng®

(a. School of Economics, b. School of Finance, Chongqing Technology and Business University, Chongging 400067, China)

Summary; With the increasing severity of climate change and the frequent occurrence of extreme weather

events, climate risk has gradually become a significant threat to financial stability. In the context of building a

sound financial stability guarantee system to prevent systemic risks, examining the impact of climate risk on

bank operations is crucial for understanding how financial institutions respond to climate-related risks.
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However, existing literature largely analyzes the impact of climate risk from macroeconomic or corporate
perspectives, with relatively limited attention paid to the banking sector. In particular, few studies examine
earnings management behavior from the perspective of banks’ internal operational decisions.

This study focuses on local commercial banks. It constructs a climate physical risk index using
meteorological data from the National Oceanic and Atmospheric Administration ( NOAA) and combines this
index with micro-financial data from the CSMAR database to create panel data. Using a two-way fixed-effects
regression model, it systematically analyzes the impact of climate physical risk on banks’ real earnings
management behavior. Empirical findings reveal that climate physical risk significantly promotes upward real
earnings management in local commercial banks. Specifically, when facing climate risk shocks, banks tend to
improve their current financial performance by adjusting real operating activities to increase profits. Mechanism
analysis shows that climate risk strengthens management’s motivation to engage in real earnings management by
increasing banks’ risk-taking level. Comprehensive information disclosure and sound disaster resilience can, to
some extent, curb banks’ short-term opportunistic behavior. Further analysis reveals that the superposition of
physical and transition risks further promotes banks’ real earnings management behavior. While this behavior
improves financial performance in the short term, it can cause significant short-term fluctuations in future bank
profits. Finally, banks’ risk exposure, local dependence, and liquidity all exhibit heterogeneous effects.

Compared with existing research, this paper makes two contributions. First, it explores the theoretical
mechanism by which climate risk affects banks’ real earnings management behavior, thereby contributing to the
existing literature on the impact of climate risk on banks from a new perspective. Second, unlike existing
studies that focus on accrual-based earnings management, this paper attempts to reveal the “black box” of real
earnings management by local commercial banks. It examines the economic consequences of this behavior and
how different bank characteristics moderate its effects, thereby providing a more comprehensive understanding
of the internal logic of bank earnings management behavior.

This research enriches the micro-perspective of existing climate studies and addresses the contemporary
challenge of preventing and mitigating major risks during the high-quality development stage. It also has
important implications for understanding bank operations under climate risk. First, it helps regulators identify
potential hidden earnings manipulation by banks in the context of climate change, providing empirical evidence
for improving climate finance regulatory frameworks. Second, it offers guidance for banks to optimize their risk
management and information disclosure mechanisms, thereby enhancing the financial system’s resilience to
climate risk shocks and promoting the sound operation of the financial system.

Keywords: climate risk; real earnings management; local commercial bank; risk-taking; climate risk
information disclosure ; disaster resilience
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