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5 G2 1) B % A A7 T A5 26 B 8 (Incurred Credit Loss, ICL) PRl 25 B0 (3 5 1, A 40
Jail 7 AS B 0 JE B, B LE fE AL H R IE S T8V % I s W 78 XU ( Laeven FiT Majnoni, 2003;
Beatty f Liao, 20115 T A& NI A ™#i, 2019; Bischof 25, 2021) .« A MARA L 5RHMX —BeFf, HIE
FH 45 < AL (Expected Credit Loss, ECL) B2 Ifif 42, FoAZ O AE T 51 NHTHE M 2 & B 0, sl 7
RATHR N CRAETUR” [ TR 2 b AR .

%5 B #A: 2025-12-02
ESWHE: Z08F#ACHFRE R H (22YIAT790018) ; [ 5K [ 48Rl 24 5 i B 351 H (72373042)
TEZ R AT 35 C1979—), 2o, WIRMBIN, WRTE T K 2 4 o e o 9 730 9 77 A B 27 o B 0
AR 1977 ) GRIRAEHZD, B, J"RE &N, L T RKSRA5F S Sl b gz, M4 3.
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W6 ECL (4t HA U5 0T F0 Ok 58 P R S OM RN : 55—, 8 S 35 1 0 1 ARAT X
Z WA B BB, 1R & B8 SE % B b Sk 22 355 ] A AR A (Lopez-Espinosa %5, 2021; Chen %%,
2025) 5 &% ., XA ERURE IR 3R TE AR T AR AT I AS BEAT 9 M XURS: i 45 (Li 55, 2024; Buchetti 4%,
20250 SRTT, —N B A8 H &M R P i) 2 W BUSR ) 2 - 4R AT il ECL A5 A0 7 WL Tl 3 4 T
S A B, JeAT B R 57 BURAS 5 U H 20 & &5 00 s AW S 5 ) 2 15 2 Bl 58 OB M g
P2, TEREAEHE M, H R &AL 5 B R AT

AR ekt — AN RAT R # A A, N R R T ECL M Tt i BUR AL S I ALEE, SR
J K E AR AT B 2018 A A ik IR S5 i ECL Mo — T B SR S5, % FH ¥ gk X EE 72 43 455 284 Gk
1T T RRAR A, FF TS 350 A 587G P55 22 4E B2 AT 1 LSS M R AE . AR ST B FE A Bl
T 90 BT DR R AR S AR £ ) B O R LR B S R R R AR, S BR TR — 2 v U A8 )R AR
O IE TR MBURAE 5 IR I8 il 4 2 0 THBURAE 2232 4t 7 S E W E R RIS 540 .

ALY I Br TR T EARBLAE : 5 —, BE R A R . BT SCIR 2 4R b TR 1 ECL XHRAT
TTNISZIR, R R 9055 58 I 2 LB AR AL o A SCOKg DRk 0 2K 18 4% 1l B o 8 55 0 Th B A%
FRCR XA U ARBRSS , H8 7 1 2 v R0 AR A ] 2 98 SR A 3 I O B A, SEAR 1B
BT 5, BEARHLE IR . A SCH 8 BB B ALK ECL 520 B8 i BUR A% 3 A L] 43
i N R RS PR AR A BCAS T HRA A A KBS e 7 = Sk R, X SRR T AR SR AT A2 SO ARAT
BEA US55 20 SR ) SR R, AR RS BRAS T B AR A B 1) SR L O B A TR T UK
fESIREE THMMRR R . 3=, BURB RMIZHE . A SCH T B AT Mk 2 o0  m Re 37 5=
PRAET R E PN EF LW . A SC K, ECL K58 A0 RN 76 1 3 45 %9 . N 3596 BRAD I
B R JTAN R R AT (A7 AE 8 25 22 3, 3K g 4k M 8 3508 10 9 o 6% T B3R 5 2 0 o R DL SRR A 4
St A 1 22 A I A S T R IR TR S BUR R R .

“HEER BRSNS ARREE

(=)l BE Y 5%

B AN 2R Pk A ) 5 T e U T A% 4 R AR AR R B (ICL) I N FE B o« ICL AR 225K
DA% 0 03k B 55 A2 C i R N A 7 B A5 256 491D A Sy #53 2K 1WA T 32 ( Laeven A Majnoni, 2003), iX Ff
“HE RN AL T BN K FR G B i o MR AR S 4 A AR M 55 1, BB AT AR
FAH RN R, AT J R UK AS 58 % 45 (Beatty £ Liao, 2011); 215 B X FR 7] % AL,
RIS S A5 45 5 T AE AU, I 55 1T 37 55 AR AT B 5 KU R 0 1) T Al B8 77 (Bushman A1 Williams, 2015) .
2008 4 [F Br 4 @b e HL A AR A i 1 ICL AR 22 4 1 UG (19 B HEAE F, (24 o v 0 1) o AL A
J& MR 25 1 2t % ( Acharya AT Ryan, 2016; Bischof 25, 2021).

TESLTS 5N, OIS FH 40 R B A (ECLOAE 4k &l FE 1) LR R & BT s BE & . 2014 4F,
] [ 2> T #E U 22 > (TASBD A A1 IFRS 9, 613 T+ 15 HI KUK = Bir Bkl 70 1) ECL i+ B HE4L . ECL
TR (1) A% 00 TERITE T K5 0 S 1k XU T4 g N 3R 4% T3 2 48, B3R 45 25 38 %% (Loan Loss Allowance,
LLAD v S 38106 7 8 I A : 5 e iR PR B 3R 0 % k47 70 28, SR 5 XU 38 11 & T GDP 1%
M I R R E B A THRbR, WO A BRAET R & 2 EL G R, d3E O %1
5t 73 it 135 20 W %6 ( Probability of Default, PD) F{i 5.1 £ 451 Kk %6 (Loss Given Default, LGD) . 3T
EiRSH, BEITR IR RSN

LILA =PDXLGDXEAD QD)
Horp, 329 XU i (Exposure at Default, EAD) 48 £ 3Kk J7 13 £ I K238 151 55 A & R 4. TFRS 9
R A < il 5% 77 A5 FH UG B AR A, K Bk R 20 =AW B B B — & T 0 26 5 A S 45 AU R
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25 G N R B P CHTET R CBE O s % AR K 12 AN A I TG 3R R T 3R 1k 4 2415 XK 12 35 0%
A B Chn A8 3R ON B2 A5 B8 7 B S8 10 55 DRk NI B =, TR RN AE SR 0 TS P B R AR R
s BPERE R A WAE CEPAR REEF0O, MIEAR B =, #K% H 31N 100%. X Fi = B
BN RN o MU AR AT B 05 B B 7 b S A XU P28 e, SR BN R AR BRI TR
PR T E AR AR5

2017 4F, W BGRAAT (b 2 THAE U 28 22 5 —4& Rl T B A FI i & ), BREE N AFEE b
7 FFPAT B B I 45 4 35 2 v U R B 47 2018 4E 1 H 1 HR S ECL B AL, B3Py 4R
ITH20194F 1 H 1 H s, 3E ETsR4T T 2021 4EERE . #5 2, d EAR4T MV ECL ¢t 5 T
Sy B ik SRR AE : 2018 4 29 FRARAT B Sl (7% 6 5K H IR ER AT SLi ), 2019 4583 36 K L it
BRAT I 21 ZXAEAT L), 2020 4F 8 FKAEHT L, 28 2021 4 45 KT H MW V) ¥ o X — i
A0 M SR O A HL S e B[R] A0 A T BN ERAT RRAE ¥ 43 2 A B AR DR ) 3 S ECL 9 I
PR T R AT H SR80 3 5.

() CHRER R

1. 0 MU AR 5 ERAT SR 0E . 75 07 TBUR & 5 908k, 48 3B A 57 T R 20 S 08 F05 SR R0
B 4% O i A7 (Hicks, 1937; Bernanke A1 Blinder, 1988) . H: o7, fRAT(E YL@ sm i, F B AL 38
IR ARAT HME SRS B ) 5 BB AL 5 2 SR AT, A& T RE 1A O OB T ERAT I RO RRAE

MNECE YR B, BRAT R AR SR 3 R T LRI R BRI R T o 2 AT St R 4 BUR I
B TR AR U B B TR R R AT R AR Rk B AN bR, LT SR 4 IR FE B K (Kashyap 1
Stein, 1995; 1R I AR FIFR 5 M2, 2011), HiX — RN AE L5 AT < 3k — 2P 54k (Dell’ Ariccia 55,
2017) o MRS 4E RS, IBSR A2 A0 I8 52 e B AT P 30 s i % o A A% 3o 28 BRI 2, gk T S0 Al
1 fil 7% R AR 5 5 9 U 3R (Banerjee 55, 2013) o Fifi 5 1 3% 5% (202 1) 441X — b 72 52 SRR AT B R A%
SIRIE, IR BURE M BE 77 58 1R AT X BT T SR AR Bl 1) R T A S

WE B, 1 TBURAE TR — A AR TR, R —ANME BRI S U A
Tt B8 R BCSR T2 O L2 v 58 A7 3K HE 4 4550 I TR B AN B e O AR AT I s M oA, i L
LG T IR, £85I RAT X G UEE 5 KU AR I 1 F B (5K 55 45, 2015 B @R A 28 %2, 20205
TG Ty MR ZERE, 2024) o IX FURAE AT X B8 BSOS 1 me) v — AN L8 3l AR 1 487 0 325
TS IR U 2 o AR AT 0 XU € A BE 70 15 18 7R ILAE L e 75 v A . D I b R USRS 5 T RS
B ) 7 W HT A S A O AE R AR T 1 2 A R

AT B 70068 4RAT XU 5E A i 0 kT 2 R v T RS AR TR BN PR AR VRV 55 A0 O, T AR T A
B A T B 7 2URT RE P AR R A M VERZ IR o AR SRR AT AR BROAS (A% 0 2GS 43, BR A& I THIR B R
BT T ARAT WA R A R S TR . EAR G ICL B R, BRAT N 2 LS 5 1
B RSB IERZ — A% — B LA ariE M2 THESE, X 7] Ag 5 800 M BURS 5 18 KUK
SE M IR AL 5 IR TR 22 o TR0, R 2% T $ A58 =X AR AR AR 4 A8 5 (AN ICL %% 1) ECL) W] i 8 9
HAT 0 B TR AE S 00 i S AL o

2. TS PR BB (ECL) S5 il IR 28 55 I SR o 1B 5 i fa AT AR 4 il 0 JHL & o vf T 1) 2
KAZH, BCL W4 5% Ja Rt 7t B A ey 52w B i BOR A5 S48 7 oM B4 4l . ECL 2 2@ it
PUR P S5 S B9 2 T R #E A -

% —, ECL I #% o WL 2 2 35 308 5 AR AT X 22 0045 5 IR BUER % o BCL B2 B2 SR i IS 12 % W
SR TR N AR % TH R B 5, S5 T GDP B3 2Rl 5 25 58 Ar 3 25 1 58 20 ME 2 (PD) FlLid 2 2 2%
HK(LGD), #1153k & 8 T K i Hh Sz Bt 28 5% J8 31 48 4k ( Lopez-Espinosa %5, 2021) . Salazar %5 (2023)
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Te i, HB B iR & BB O G R T Th e . X E RS AL ECL HEZE T, AT BRI A % 15 B 5
55 O L 6 48 57 B 5 A I WD) TT RE R AR AT Ak 2 2 WL TR rh, T AT BE Tk M R e R A A
(Kvaal %5, 2024)

B, BRI PR T2 B A R AT I RS IR B S A AT N . KB T —

s SO AT J9 I S B VE R AE o B4 B 9T K I ECL /] BEAE 2 3% T 47 B0 B35 % % 45 C Abad 1

Suarez, 2018; Chen 45, 2025), W 70\ 9 A Bh T 22 8 0 #1330 (Kim 4§, 2021; T 4%,
2023). B —J5TH, EPETHRGERET ST E 2. ECL k&5 R AWM m BT b
AR AT IRV R G 7 T = (X 35 1 2%, 20245 Buchetti 25, 2025), FF #5405 2 20\ 1 s B 5 R4
LR (Mengistu &5, 2022; Li %%, 2024) .

— AN E SR AL S U ) R ECL A 7R3 3 $2 THER AT 0 B WS 5 B U, 15 DA &
] L AR B T ISR A 3 R BT 5, B T ESR AR B A2 15 AN BE B I A% 45 1 kR AR R0, iR
fEiE It ECL I s Ak i T BE T 38 2% BRAS B 18, DA I 5 2 B 3 A JEE 5 ot A0 {7 242 00 0 AR AT XU s 2 42
T, FMARAT I O EE M A E AR 457

(CEOHEB M 5 %

1B B B — FARRMERAT, B um A% &R TR LCE {5 XK PR % 4
=S ClnE A, BEH R, A aiE G R DM K% B, WiER+L+S =D+B. KHEGEN
I B NTEFHWER ST o, HRATINERE, WL R=¢D.

HRAT I8 SRR e KAk, HLR i R N

x7=rL+rS —r,D—ry(¢)B—Cost 2)
Hodr, 0r,/0p > 05 Cost HIRF A RE, T RODOSIHTFERRZBH - BIERE UH:
Cost=pXdxXL
Hrr, pxt REZAREZE(PD), oHFREELIIR LR (LGD), LWL, % RiiE 2 XK i CEAD) .
PR AT S ECL BI E=1, T p (@, ) BT BE M E 29 ME -, Horb A S A7 900 3 5 FF (A5 S5 I ), 39
B ap/dg >0, OploA>0; AT I2HE ICL B E=0, W p = p,, Torb p, ~ 15 2 P E B 2R, 4 E%
SE o 3B AR R o AR [ 2 W B, B4 BUKR & BRARIR AR S E, SR EUOR A, BIS =6(¢),
06/0p > 0. 4k % 5 VAU sh b TH AT G o AR AT KOS PRS%, W 51 N RS IR 5% R 8060(p), 00/0¢ > 0.
A, Pk % A bR 0] 5 R
Cost=[(1-E)-p,+E-p(e,D]-6(p)-L-0(p)
. AL
AT I 0 58 R B O L = L), OL/0r, <0, BT R A Jye, =~ 5= >0,
2 MERLHE S o ARAT L BT EOR 2 r, A KAL R o B BT T SR L) AN (2 3
a=r-L(r)+rS —rpD—ry (@) B—[(1—=E)-p,+E-p(p,D)]-6(p)-L(r,)-0(p) 3)
0 oL
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e o
(RS HEAT S B BRI (LG D) SRR A 23
b 58 (7D RIR (8 AT 401, ECL IS M 31 A T F 35 % i PD)EIE, FIBFHHHEH B
40 R SR 0472 AT S 4 6 40 2 p, B A 5 20 BEE o, ), WA
T 7 50T 46 0 S R Vo  50 25 75 S ECL 10 B8 47 (005 5 1 K 6 4K L
LAV T BT AR 2 00 28 6 5555 1 0p /0 = 0, PDIESH 2 (B LGD Y B R 5 4 1 1
T LG (0 LI 6 L) 2 P
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B B ATHEIT 5 0, 8 K LR M, 5 SO 20k 3 1 7F a6/ > 00, 9216 ECL (0847 10
@wﬁ%L S IV A A L DU IR (R SR ECL 8 4 15 98 7 100030 0
AR 06 KUK DB E 90/ > 00, 6 76 R 006t T U 0K 5 5 0 P s
ECL 1) S¢ HEAT S F 5 10K 0 T B8 R B8 L = L () PR TSR
oL_o o,
dp Or, Oy
¥ 57 <0, ECL 54l SR G, T 3 SO B, B ECL 5%

H’“HHﬂE%TL—?mEﬁZ RO A% S AR AL 3
g8 B b, ASSCHR H DUR BT JT R e : BCL B SERti AL 1 02 M BUA% 3, AR B 9 DX FCE 1 AN BT
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= Himigit

(BB e 548 & e L

Y F A 453 e A R CECL) 78 o [ AR AT Mk S B0 40 L IR 25 5 A0 1 STt A s, AR SO %5 50
Vg 1 RE B A (2018 FRIBIF 5 ¥ 11, SR FH VT a3 X0 B 22 A TR SR v A il 20X — S 4 U I B3 T g Ak
BN o 12 J5 V25 AN RE e 25 BUSK S it (1) B S 0 P, 3 AT 4 AR AT AR REAIE 5 22 W0 ) BT TR 2R 1
FET . kS ECL ¥ 55 it X B i BUR AL 502 IR sE e, AR SCR 17 00 1 26k v [l ) A AR

Y, =By +B.ECL,XRRR,+B,ECL, +B;RRR, + 6,Micro, + 6,Macro, +u,+n,+¢, (10

Horb, YONBERREAR &, J 0l F BE 5K R 22 IR, A 0¥ AR LOAN, K FE & ¢ IR, F 4 3R] RIS N B B
PR DR R B, R BN EL B A IR R SR R BN S LOAN, FH S DR R B DAL % 7
KPR . RRR N EAFHHER G F . ECL, N UG F B R AL SE 1 0L, 5 AT i 72 ¢ 1
STt U AS A0 R B, W ECL, B 9 1, B WN 0. Micro, NARAT /2 1 H 4% i 32 &, GHEHT
B (SIZE) B RE ZE (ROE) « BE k853 (LGR) « WE NG5 MY (IS) . BEAR T8 LR (CAR) « B B A
78 (Tierl1) AN RIS E (NPL) UL B AT L (LDR) « Macro, 4 % W2 TH 115 #1142 &, G4
483 ( GDP) FMARAT ML 117 3% 45 W) CHHI R CR3) o, NARAT [ %€ AN, g, N AEAY 1B € 2N £, N
BE LR 22 30 . A SO BB ) J2 28 B30 ECL, X RRR, « MR 48 WF 7048 ¥, A< SC T30 24 ol it B A8 &
IRBY, B, > 0; M4 i B B NLOANKY, B, <0.

CED B R UE 5 A %

AR HE T A ) A IR R AR, BIBR T R A R B R ERATREAR, RAME T 20072024 4
118 ZX b [ i b AR AT I JE P AR B PR B - AEARTE 7 6 KX A KAT L 12 KR il 4R AT L 70 K4
FIAT LA 30 AR FHAT, 31 1885 N RO MIME « A A HRAT 18 B8 77 AR o o [ 4R AT Mk A8 B 7= 1
77%, Wk T FEAERAT AT AR R

3K ER AT $09E T 3ok B BankFocus. CSMAR 1 CNRDS b 4 @b 35 B2, JF @ T T Tk
ERBRAT AR M5 VP AR 5 5 A FF BORNIEAT A IR AIE ;s M4 B B BB B K G vk R AR A
AT 0B 7 R ATEAE o A SORE A 3% 2178 B E AT XU 47 8 Ak B LA 1) S 5 B I 2 ), G vt 93
Mrifid Statal7.0 #AF 52 K

M. SSIELE R 3 4R

(=) HE kB U5 4 #7

2 UIE 7T RA0O B FEAER TSR, 5ICHORMB2) LA FI (5 FIF](6) 45 R E IR, HAMAN
ECL J% 35 RRR W28 FLII, 15 58 A7 3K ME 45 42 28 (RRR) HARAT SRk R 2 (IR B35 1IEAH G, 55%
B CLOAN ) 35 O 9K o 3X 3R B 24 S AT S 55 406 14 1% MUK (RRRD I, H3AT 1R R 84k
230 0 B v OF SR 2 AU 45 A5 DR FUBE SR BT, X B8 UE T B i IBSR A5 B A% 3 IR E 7E B AR AT L
A %M (Bernanke 1 Blinder, 1988), A J& £/ HT#4L T Al 52 (1) L

F AN (4 UL KB (OB ()it — BBl N T %0 il B8 & ECL X H 57 & RRRI AE .
Tl o A2 LI R EE DSR2 RO B i B 2Z N IE, 7R DA ( LOAN)D SRS i 535 R 1, B ECL
1) ST Sk 2 B AR AT N B T BOR AR B e R, AT SR TR SO AR B . TH SR AL RRR
FWIANE S A, B0 ECL I ARAT A TRk 56 ECL ARAT SRR R 284 2 EF 4
0.37 N 4, HATE b S BN 2452 0.57 DN E Iy . NGB X EF, S ECL HIH#R
17 %t RRRA 2y 1 ) S AU TE 1.07C0.69+0.38) /N 1 43 55, B8 A& 5Ll ECL HIAR 1T T+ 4 55%
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(0.38/0.69x100%) ; [, 52jiti ECL B4R 4T X RRRAZ ) 1) F B S5 14 3 2.03(1.46+0.57) N H 4
A, RS2 ECL AR AT IR FF 249 39%(0.57/1.46%100%) » 1] I, ECL [¥) 52 jiti 3 % Bk 1% S o &
WERE.

F1 EEMEPSR

(n» ¢)) 3 (4) (5 (6 %) (8)
IR IR IR IR LOAN LOAN LOAN LOAN
RRR 0.7939™ 0.8544™ 0.6284™ 0.6910™ -1.62317 -1.7234" -1.3508" -1.4635"
[2.8942] [3.1393] [2.4541] [2.6760] [-2.2202] | [-2.4330] | [-1.9031] | [-2.1016]
ECL -3.1538"" | 330317 5.0100° 5.0852°
[-3.3413] [-3.4553] [1.8444] [1.8929]
ECL*RRR 0.3615™ 03773 -0.5576" | —0.5683"
[3.8505] [3.9709] [-2.1887] | [-2.2641]
Micro Eetal Eetal Eetal Eetal Eetal Eetal Eetal il
Macro Aefzil] 2l Aefzil] i Aefz ] il Aefz ] i
A 8] 7 2 ] Eital Etidl Eictil i Eetel sl sl
HRAT [ 5E R ] il ] il il il il il
N 1336 1334 1336 1334 1337 1335 1337 1335
R 0.8067 0.8079 0.8099 0.8114 0.8290 0.8294 0.8297 0.8301

TE: R IR AR AE 10%- S% %K TR, SR A T HRAT 2 RSB (AR R, S A . R

(Rl R0”

1T 52 AL . AT BB KRR RN, ECL SL AT & 158 B R B A 83, W
AECPAT AR R, A IR EAE IR BRIt 3N IE, 7E LOAN B v B35 8 fh . 22 J8 7
K CRENLAE By A BRAR &, BT 500 ORI, P32 B R B T 25 Mk, S fhiih (i 2 %
T B, FERR 7 BENLD 2 5 AW 7 4R

2. Stacked DID 6 56 o A% Gt XU 7] [i] 5E RN AR Y 78 b B I (7] 73 10 H. B 26 FIT A7 BE AR B0 4 Ak L §)
15N, AT RE DR B0 Ak 2 2 70 2 e e Ak 2L ) 0 BT 7 AR AR e R, AT 3 BN T 4 Rk
o FRE AL ERAT AR 2018—2021 4F 73 416 S FUE I B 0 A, HL 2021 4 J& 76 1M A S F) 4R
17, IEJB LR IR 5 . Nk, A SO % Cengiz 25 (2019) 1) Stacked DID HEZE, 7£ 401 15 %6} HE 4
JE ) R BCR AU . BT, AR SO AT 1 IR S ECL IR AF A0 K AR Kl 4324 2018 4
2019 A1 2020 4 = A FAF (2021 3L K A B = 4k 2 5 20 v o0 B AL T R 9N 5 fE R — BA B
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4. PSM-DID 5 J ~F i o Dy il AT UL R AIE F0 08 86 8 A 22, A SC 23 9] SR B 4F PSML A4 2 T
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JE B A U, e R U W 8 2% TE X AR R AU T R M, B K B M . 2% Balakrishnan 1 Ertan
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K A4EREIR, ANP,,, x ECL,xRRR, ] ZE 5 % N IE, R WK 48 M 0% M BUE 2 80K L
ECL [ ARAT B8R B A THPe il o RIS, s Bt 24 30 XURS: CAN P, D ¥ Ji Wi I8 1) A8 B T 28 40 0 3%
A, 33— R B ECL 1) S it AR A 4R AT 4 v 42 P 3 AN 355 B O e ) T O o X R
ECL 1) S i i i %2 SR 5 T FiUUIAE F 400 2% vh S 4R 4, 80 4R AT ££ 1% 1 BUR WA 55 ) e 50 S i) b il 92 K
K A5 F R B AR B0 A5 5, JF0s 0% M BURAS 5 5% 4k o A BE M I 3R &% B T B, AT IR A5 52 4T N
X R AR ) R AR, B 4R R AL T IR R AL .

4.5 BIAEE S HLH] R4k : S AT V@ AW T VE A o ERIR AT R B, JAT VA IE SR () I i fE
HIRE 15 S, 3 FHERAT X UK AR 5 AR 52 RE 7, T s ma ECL AE 42 F AT IE MEiE A M2 Cp) B
B A IS X — R TR, AR SO d AT V3 5 B FR AR ( Commy, L FR AR AL S SEIE 45 3 A7 %
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R Z AR rp 8O IE, 7R YOI AR Y
i N, 3R AT VG 9 JE B S, ECL 1)
S it % B T ISR A% 5 1) A RN R B R

COHAT S A IR 1E

K 7)) H0(@) ple, ) (06/0p) ¥ 7 T 1 T
B 5 5 4 e 3 4 T 2 Kk 6 (LG D) T i
S AR AT S DR AT ML . B T ERAT )E T
LGD T K A v 43, AR EHER R
8601 F) o Rk, ASC AT B 2 A
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Wi AR 77 (0 SEE RS o # S ECL (4R AT 75 1%
BRI S N TR LG D BT, FEE ok R
F B 3G FE LGDAK 1 5% 7= CHn G 5230, ek ¢
LGD & [ 58 7= Canfg - 58550, PRSI B Ak 14
A TE 71 B, A S LA AR AR & T
(ML) A5 583K t CCredit) 1F 8 1 il
AF 5, K5 ECL f) S f & 15 W2 35 3 Ak T 4RAT
(F 1% T USR5 40 6 {5 0 45 0 11X — i ik
R

R4 NI BTREMY R E IR R AT

D
LLA

(2)
LLA

ANP;1 X ECL; X RRR,
ANP; x ECL; X RRR,
ANP,‘Hl X ECL,',

0.0092"72.5555]
-0.00717[-2.2774]
—0.1266"[-2.5596]

0.0090"[2.6657]
—0.0070""[-2.3808]
—0.1243"[-2.6811]
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ANP;, X RRR, 0.00777'[2.4915] | 0.0077"[2.6512]
ECLy X RRR, —0.0473-1.7532] | —0.0235[-0.7149]

ANPi1y 0.12697[2.5700] | 0.1251"[2.7080]
ANP;, -0.0723"[-2.4846] | —0.0717"[-2.6422]
RRR, —0.0006[—0.0065] | —0.0927[0.9689]
ECL; 0.63617[2.2453] 0.3121[0.9672]
AT el Fhil
FEAY [ 58 RN i ]
HRAT i 2 2R il il
N 987 974
R 0.6828 0.7153

FSHICDEH (DGR E IR, ECLXRRR % ML [E 3 2 BAE 1% KI/KF EBENIE; 514

EH (6L RE IR, ECLXRRR X Credir (¥[8 7 2 508 35 9 0t o 3K 3 W Xk [R] BF 0 L 1 6% 1T B3k 2
45, S0t ECL A ERAT 2 B K 70 B2 R A5 T 98 5 ST DR AR, JF IR 4 (5 FH DRk 1 o 31X — 1
s BCL BAR LGD AN NAR 2 BAS R A% 0 T2 4 1 B — B30, AT SR A0 1 SR 3 45 21 36 0EE

x5 HHERE:RFRNERE

QD) (2) 3 4 5 6)
ML ML ML Credit Credit Credit
ECL*RRR 1.0008™ 0.8280"" 0.7993™ —0.6542° -1.0354" -1.0203"
[4.0047) [3.0006] [2.6874] [~1.7703] [-2.1903] [-2.2611]
RRR 0.7822 0.3566 0.4043 1.2102 0.9227 0.5689
[1.1820] [0.4578] [0.5219] [1.1420] [0.7572] [0.5087]
ECL -9.3024™" -7.7871°" —7.5044" 6.0851 9.8572" 9.5970™
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Micro Az il Etil F i il Etdl
Macro ES R e Eetl ES i Azl el
A ] 7 2R il il ] P i) ]
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G A 3 6 51D B (3 G5 R IR, S HINECL X RRRF R B 3% 4 . X R W] BT M
SR A6 N STl ECL (0 ARAT 2 5 KR B2 3t o 4 RS I AL W 77 LA, DT Ay DX fiv 2 SR 3 ) A AE 42
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B, TR ROALEE T RS AR AN B s [RIRE, 7E 0 7 3 S AR K (NVID R0 A b 3R 300
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B RE . X RYI% P A BE & R ARAT A L J5 5 8008 MBOR AL 5 2R N .

QUDE/E 3% -9: V)]
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Will the Reform of Loan Loss Provisioning Affect Monetary
Policy Transmission Efficiency? Evidence from China’s
Banking Sector

. 1,2 .3
He Jing ', Deng Kebin
(1. School of Finance, Zhejiang Gongshang University, Hangzhou 310018, China;
2. School of Zheshang Asset Management, Zhejiang Gongshang University, Hangzhou 310018, China;
3. School of Economics and Finance, South China University of Technology, Guangzhou 510006, China)

Summary: The expected credit loss (ECL) model, a fundamental reform in loan loss provisioning after
the 2008 financial crisis, replaces the Incurred Credit Loss (ICL) model with forward-looking risk assessment
that incorporates macroeconomic forecasts. Whether and how this accounting change affects monetary policy
transmission efficiency through the banking system remains unexplored.

This paper develops a partial equilibrium model of banks and theoretically decomposes three micro-chan-
nels through which the ECL affects monetary policy transmission: the forward-looking provisioning cost chan-
nel, the collateral value channel, and the risk appetite channel. Taking China’s phased implementation of the
ECL in the banking sector from 2018 to 2021 as a quasi-natural experiment, this paper employs a staggered
DID approach for causal identification. The results show that the ECL significantly strengthens monetary
policy transmission efficiency: For every one percentage point increase in the required reserve ratio, ECL-ad-
opting banks raise their loan interest rates by an additional 0.37 percentage points and reduce their loan share
by an additional 0.57 percentage points, which represents increases of 55% and 39%, respectively, compared
to non-ECL banks. Mechanism testing confirms that the forward-looking provisioning cost channel is the dom-
inant mechanism, and its effectiveness depends on the adequacy and timeliness of provisioning. Meanwhile,
the collateral value channel and the risk appetite channel also play synergistic roles. Heterogeneity analysis
shows that this effect is more pronounced in banks with higher market concentration, effective internal gov-
ernance, diversified customer structures, and greater regulatory pressure on provisioning.

This paper is the first to link the ECL reform with monetary policy transmission efficiency, revealing the
micro-level reshaping mechanism through which accounting rule changes affect macroeconomic policy trans-
mission, thereby filling a gap in the existing literature. Policy recommendations are as follows: Provisioning
regulation should shift from “static compliance” to “forward-looking parameter guidance” ; monetary policy
should strengthen the structured communication of policy signals; macroprudential policy and monetary policy
should achieve mechanism coordination; banks should enhance the linkage between internal risk models and
macroeconomic information.

Key words: expected credit loss (ECL) model; monetary policy; transmission efficiency; provisioning
costs (FHE®mEE R
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