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摘  要 

在金融市場體系中，民營類金融機構作為不可或缺的組成部分，發揮著

獨特且重要作用。近年來，隨著我國經濟的持續發展以及金融改革的逐步深

化，民營類金融機構迎來了廣闊的發展空間，其業務範圍不斷拓展，市場份

額逐步擴大，金融產品反覆迭代創新，在滿足中小企業和個人多樣化金融需

求方面成效顯著。然而，隨著民營類金融機構的快速發展，客戶違約問題也

日益凸顯，成為制約其穩健發展的重要因素。客戶違約不僅給民營類金融機

構帶來直接經濟損失，還可能引發一系列連鎖反應，影響金融市場的穩定。

因此，深入研究影響客戶違約行為的因素，對於民營類金融機構有效防範違

約風險、提高風險管理水準具有重要的現實意義。 

本文以民營類金融機構客戶違約行為為研究目標，從個人特徵和機構特

徵的雙重視角出發，綜合運用資訊不對稱理論、契約理論和信貸風險管理理

論，深入分析影響客戶違約行為的關鍵因素。本次研究基於香港某上市公司

2018—2023 年的經營資料，藉助描述性統計等科學的量化分析方法，對借款

人個人特徵、典當機構組織特徵以及外部貸款因素與客戶違約率之間的關係

進行了實證檢驗。 

研究發現，借款人的年齡、婚姻狀況和職業類型對其違約行為有顯著影

響，其中年齡越大、婚姻狀況越不穩定、為創業者身份的借款人違約率越高。

典當機構的貸款金額與違約率呈正相關，而利率與違約率未表現出顯著直接

關係。外部貸款因素中，抵押率越高、無擔保的客戶違約率越高。此外，外

部貸款因素對借款人特徵與典當組織特徵和違約率之間的關係具有調節作用，

有擔保和低抵押率的客戶在這種關係中表現出更穩定的特徵。 

本研究的創新之處在於採用多重視角分析方法，不僅關注直接影響因素，

還探討了外部因素的調節作用，豐富了相關理論研究內容。研究結果為民營

類金融機構的風險管理提供了科學依據，有助於其優化貸款審批流程，降低

違約風險，促進行業穩健發展。未來研究可進一步拓展樣本範圍，深入分析

宏觀經濟環境和信貸政策的影響，探索更多影響客戶違約行為的因素，並關

注金融科技在風險管理中的應用。 

 



 

ii 

Abstract 

In the financial market system, private financial institutions, as an 

indispensable component, play a unique and important role. In recent years, along 

with the sustained growth of China's economy and the progressive deepening of 

financial reform initiatives., private financial institutions have welcomed a broad 

space for development. Their business scope has been continuously expanding, and 

their market share has been gradually increasing. They have delivered outstanding 

outcomes in addressing the diverse financial needs of SMEs and individuals. 

However, with the rapid development of private financial institutions, the problem 

of customer default has become increasingly prominent, becoming an important 

factor that restricts their stable development. Customer default not only brings 

direct economic losses to private financial institutions but may also trigger a series 

of chain reactions, affecting the stability of the financial market. Therefore, in-depth 

research on the factors affecting customer default behavior is of great practical 

significance for private financial institutions to effectively guard against default 

risks and improve their risk management level. 

This thesis takes the default behavior of customers of private financial 

institutions as the research object. Starting from a dual perspective of individual 

characteristics and institutional characteristics, it integrates the theories of 

information asymmetry, contract theory, and credit risk management to deeply 

analyze the key factors affecting customer default behavior. The study is based on 

the pawn business data of a listed company in South China from 2018 to 2023. It 

employs descriptive statistics, correlation analysis, and regression analysis to 

empirically test the relationship between borrower characteristics, pawn institution 

organizational characteristics, external loan factors, and customer default rates. 

The study finds that the age, marital status, and occupation type of borrowers 

have a significant impact on their default behavior. Specifically, borrowers who are 

older, have unstable marital status, and are entrepreneurs have higher default rates. 

The loan amount of pawn institutions is positively correlated with the default rate, 
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while the interest rate does not show a significant direct relationship with the default 

rate. Among external loan factors, a higher collateral ratio and unsecured customers 

are associated with higher default rates. Moreover, external loan factors play a 

moderating role in the relationship between borrower characteristics, pawn 

organizational characteristics, and default rates. Customers with secured loans and 

low collateral ratios exhibit more stable characteristics in this relationship. 

The innovation of this study lies in the use of a multi-perspective analysis 

method, which not only focuses on direct influencing factors but also explores the 

moderating effects of external factors, enriching the content of relevant theoretical 

research. The research results provide a scientific basis for risk management in 

private financial institutions, helping them optimize loan approval processes, 

reduce default risks, and promote stable development. Future research can further 

expand the sample scope, conduct in-depth analyses of the impact of the 

macroeconomic environment and credit policies, explore more factors affecting 

customer default behavior, and pay attention to the application of financial 

technology in risk management. 
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