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!"# δi

ρi,m σi σm βi,m rt MRP #
������ '���*

2�3-2 2�31 2�+/ 2�;1 2�2- 2�2; 2�2/?3 3?3

2�322 2�31 2�+/ 2�-3 2�2- 2�2; 2�2/12 312

2�1-2 2�31 2�+/ 2�66 2�2- 2�2; 2�2?;? 1;?

2�122 2�31 2�+/ 2�3; 2�2- 2�2; 2�2?+3 1+3

2�+-2 2�31 2�+/ 2�1? 2�2- 2�2; 2�2;;2 +;2

2�+22 2�31 2�+/ 2�+/ 2�2- 2�2; 2�2;2? +2?

2�2-2 2�31 2�+/ 2�2, 2�2- 2�2; 2�2--3 -3

2 2�31 2�+/ 2�22 2�2- 2�2; 2�2-22 2

&	�� '1222*
2�+?2 2�31 2�+/ 2�32 2�2- 2�2; 2�2;/+ +/+

ABC ���� �����

2�123 2�31 2�+/ 2�3; 2�2- 2�2; 2�2?+; 1+;

�>
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Ri,t − rt = αi + βi,m(Rm,t − rt) + εt ';*
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,������ ��	 �	����	
 �� ���	���	�	� ���� βi,m �����7���� �� ��	 ��E �	�	�'

#�������� (=> -22 +2 �	 $����� $�����
#��� ����	� ����� ����	� :	����	� #�������� )�	���

)���
DB��	 Ri,t Rm,t rt Ri,t − rt Rm,t − rt

26D1221 +�1;7 +�/,7 2�637 2�/37 +�6-7

2-D1221 3�-67 �2�-37 2�637 3�++7 �2�,;7

2;D1221 �+�,?7 �?�++7 2�6+7 �1�3/7 �?�-17

2?D1221 �-�+,7 �+1�3;7 2�3,7 �-�-?7 �+1�?-7

2/D1221 �++�1-7 �2�;27 2�3;7 �++�;+7 �2�,-7

2,D1221 �1�,,7 �3�+37 2�317 �3�317 �3�6;7

+2D1221 �;�--7 �3�?67 2�337 �;�/?7 �6�2;7

++D1221 +�,/7 -�?27 2�367 +�;67 -�3;7
+1D1221 ;�/27 2�-/7 2�367 ;�6?7 2�167

2+D1223 6�6;7 �+�2/7 2�367 6�+17 �+�617

21D1223 +�;37 �;�+;7 2�337 +�327 �;�6,7

26D1223 �+�127 �2�1+7 2�337 �+�-37 �2�-67

2-D1223 �+�+37 6�;67 2�327 �+�637 6�367

2;D1223 6�327 ;�,37 2�1/7 6�217 ;�;-7

2?D1223 +�,-7 ;�?17 2�337 +�;17 ;�3,7

2/D1223 2�1;7 1�/-7 2�3?7 �2�++7 1�6/7

�2
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4F.�$ 2�3 2�31 2�+/ 2�,? +�22 2�2; ;22
.�	��	��� 2�1 2�31 2�+/ 2�/2 2�/2 2�2; 6/2

()$ 2�+- 2�31 2�+/ 2�;, 2�?2 2�2; 612

������
�� ����
� 2�+ 2�31 2�+/ 2�-; 2�-- 2�2; 332

9�
�	 ����
� 2�+ 2�31 2�+/ 2�-; 2�-- 2�2; 332

)�	�� 'C( 32�	 &
���* 2�+- 2�31 2�+/ 2�;, 2�?2 2�2; 612

)�	�� '!�� �
��* 2�2- 2�31 2�+/ 2�62 2�62 2�2; 162
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Is cash received from 
contract continuation or 
renegotiation? 

Required lending 
rate reflecting risk 
of further borrower 
default 

Is cash received from 
uncollateralised guarantor 
payment? 

Required lending 
rate reflecting 
default risk of 
guarantor 

Is cash received from 
release of deposit or right of 
set-off? 

Yes 

Yes 

No 

No 

Risk-free rate 

No 

Is cash received from sale of 
property obtained under 
third party guarantee? 

No 

Apply asset class discount 
rates: 

• HVCRE 
• Corporate 
• SME 
• Revolving retail 
• Other Retail 
• Mortgage 

Yes 

HVCRE or 
Mortgage asset 
class LGD 
premium 

Yes 
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