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 ɋɪɚɜɧɟɧɢɟ ɞɜɭɯ ɫɬɪɚɧ: ɫɬɪɚɧɵ ɫ ɩɟɪɟɯɨɞɧɨɣ ɷɤɨɧɨɦɢɤɨɣ (ɑɟɯɢɹ) ɢ ɪɚɡɜɢɬɨɣ 
ɷɤɨɧɨɦɢɤɨɣ (Ƚɟɪɦɚɧɢɹ); 

 Ɇɨɞɟɥɢɪɨɜɚɧɢɟ ɤɪɟɞɢɬɧɨɝɨ ɪɢɫɤɚ ɫ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɦɢ ɩɨɤɚɡɚɬɟɥɹɦɢ ɞɥɹ 
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 ɉɪɨɜɟɞɟɧɢɟ ɫɬɪɟɫɫ-ɬɟɫɬɢɪɨɜɚɧɢɹ, ɢɫɩɨɥɶɡɭɹ ɪɚɡɥɢɱɧɵɟ ɫɰɟɧɚɪɢɢ; 
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Дɚɧɧɵɟ: 
 

ȿɠɟɤɜɚɪɬɚɥɶɧɵɟ ɞɚɧɧɵɟ ɩɨ ɛɚɧɤɚɦ Аɦɟɪɢɤɢ ɢ Аɜɫɬɪɚɥɢɢ ɫ 1995ɝ ɩɨ 
2009ɝ. 
 

ɉɨɤɚɡɚɬɟɥɢ: 
1) ȼɟɪɨɹɬɧɨɫɬɶ ɞɟɮɨɥɬɚ 

2) ȼȼɉ 

3) ȼɟɥɢɱɢɧɚ ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ (6-ɦ. ɤɚɡɧɚɱɟɣɫɤɢɟ ɨɛɥɢɝɚɰɢɢ) 
4) ȼɟɥɢɱɢɧɚ ɩɪɨɢɡɜɨɞɫɬɜɚ ( 
5) Ʉɨɷɮɮɢɰɢɟɧɬ ɡɚɞɨɥɠɟɧɧɨɫɬɶ/ȼȼɉ 
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Мɨɞɟɥɶ: 
 

ȼɟɪɨɹɬɧɨɫɬɶ ɞɟɮɨɥɬɚ ɢɡɦɟɪɹɟɬɫɹ Ʌɨɝɢɬ-ɦɨɞɟɥɶɸ: 
    ɝɞɟ         - ɢɧɞɢɤɚɬɨɪ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɫɨɫɬɨɹɧɢɹ 

Иɡɦɟɪɹɟɦɵɣ ɫɥɟɞɭɸɳɟɣ ɮɨɪɦɭɥɨɣ: : 
 

         - ɫɬɚɜɤɚ 6-ɦɟɫɹɱɧɵɯ ɤɚɡɧɚɱɟɣɫɤɢɯ ɨɛɥɢɝɚɰɢɣ 

          - ȼȼɉ ɜ ɦɥɧ. ɞɨɥɥ. 
   - ɢɧɞɭɫɬɪɢɚɥɶɧɨɟ ɩɪɨɢɡɜɨɞɫɬɜɨ, ɢɧɞɟɤɫɢɪɨɜɚɧɧɨɟ ɧɚ 2005ɝ. 
      - ɫɪɟɞɧɢɣ ɤɨɷɮɮɢɰɢɟɧɬ ɩɨ ɜɫɟɦ ɛɚɧɤɚɦ: ɫɭɦɦɚɪɧɚɹ ɜɟɥɢɱɢɧɚ ɜɫɟɯ 
ɜɵɞɚɧɧɵɯ ɤɪɟɞɢɬɨɜ / ȼȼɉ 
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Вɵɜɨɞɵ: 
 

• ɉɨɤɚɡɚɬɟɥɶ ВВɉ – ɡɧɚɱɢɦ, 
ɢɦɟɟɬ ɨɬɪɢɰɚɬɟɥɶɧɭɸ 
ɡɚɜɢɫɢɦɨɫɬɶ ɫ df; 

• ɉɨɤɚɡɚɬɟɥɶ ɩɪɨɰɟɧɬɧɵɯ 
ɫɬɚɜɨɤ – ɧɟ ɡɧɚɱɢɦ; 

• ɉɨɤɚɡɚɬɟɥɶ ɩɪɨɢɡɜɨɞɫɬɜɚ – 

ɩɨɥɨɠɢɬɟɥɶɧɨ ɡɚɜɢɫɢɦ ɨɬ df; 

• ɉɨɤɚɡɚɬɟɥɶ ɡɚɞɨɥɠɟɧɧɨɫɬɢ ɤ 
ВВɉ  ɩɨɥɨɠɢɬɟɥɶɧɨ 
ɤɨɪɪɟɥɢɪɭɟɬ ɫ df. 
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Ⱦɚɧɧɵɟ ɚɜɬɨɪɵ ɢɫɩɨɥɶɡɨɜɚɥɢ ɪɟɝɪɟɫɫɢɸ Ʉɨɤɫɚ ɢ ɜ ɤɚɱɟɫɬɜɟ 
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ɐɟɥɶ: ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɬɶ ɜɥɢɹɧɢɟ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɚɪɚɦɟɬɪɨɜ ɧɚ 
ɜɟɪɨɹɬɧɨɫɬɶ ɞɟɮɨɥɬɚ ɢ ɢɡɦɟɧɟɧɢɟ ɤɪɟɞɢɬɧɨɝɨ ɪɟɣɬɢɧɝɚ ɮɢɪɦ. 
 

Ɇɨɞɟɥɶ: 
Ɋɟɝɪɟɫɫɢɹ Ʉɨɤɫɚ. 
 

 

          - ɨɰɟɧɤɚ ɩɚɪɚɦɟɬɪɚ β 

 

ɉɪɟɞɩɨɫɵɥɤɢ ɦɨɞɟɥɢ: 
• ȼɫɟ ɨɛɴɹɫɧɹɸɳɢɟ ɩɟɪɟɦɟɧɧɵɟ ɧɟɡɚɜɢɫɢɦɵ. 
• ȼɫɟ ɨɛɴɹɫɧɹɸɳɢɟ ɩɟɪɟɦɟɧɧɵɟ ɥɢɧɟɣɧɨ ɜɥɢɹɸɬ ɧɚ ɪɢɫɤ ɧɚɫɬɭɩɥɟɧɢɹ ɫɨɛɵɬɢɹ. 
• Ɋɢɫɤɢ ɧɚɫɬɭɩɥɟɧɢɹ ɫɨɛɵɬɢɹ ɞɥɹ ɥɸɛɵɯ ɞɜɭɯ ɨɛɴɟɤɬɨɜ ɜ ɥɸɛɨɣ ɨɬɪɟɡɨɤ ɜɪɟɦɟɧɢ 

ɩɪɨɩɨɪɰɢɨɧɚɥɶɧɵ. 
 

ȼɵɛɨɪɤɚ 

Ⱦɚɧɧɵɟ ɩɨ ɤɨɪɩɨɪɚɰɢɹɦ ɫ 1981-2002 ɝ. 
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• Ʉɜɚɪɬɚɥɶɧɵɣ ɪɨɫɬ ȼȼɉ 
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Ɏɢɧɚɧɫɨɜɵɟ ɩɨɤɚɡɚɬɟɥɢ ɜ ɦɨɞɟɥɢ: 
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• ɋɬɚɜɤɚ 10-ɬɢɥɟɬɧɢɯ ɤɚɡɧɚɱɟɣɫɤɢɯ ɨɛɥɢɝɚɰɢɣ 

• S&P 500 ɞɨɯɨɞɧɨɫɬɶ 

• S&P 500 ɟɠɟɦɟɫɹɱɧɚɹ ɜɨɥɚɬɢɥɶɧɨɫɬɶ  
• Russell 2000 ɞɨɯɨɞɧɨɫɬɶ 

• Ʉɪɟɞɢɬɧɵɣ ɫɩɪɟɞ ɧɚ ɜɵɫɨɤɨɞɨɯɨɞɧɵɟ ɨɛɥɢɝɚɰɢɢ 

• Ɉɛɳɢɣ ɭɪɨɜɟɧɶ ɞɟɮɨɥɬɚ ɩɨ ɤɨɪɩɨɪɚɰɢɹɦ 
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ɋɟɜɟɪɧɨɣ ȿɜɪɨɩɵ 

 

• Marcucci, J., Quagliariello, M., 2008a. Credit risk and business cycle over 

different regimes. Working Paper No. 670, Bank of Italy. 

 

• Hoggarth, G., Sorensen, S., Zicchino, L., 2005. Stress tests of UK banks 

using a VAR approach. Working Paper No. 282, Bank of England. 
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 ȿɫɬɶ ɡɚɜɢɫɢɦɨɫɬɶ ɦɟɠɞɭ ɜɟɪɨɹɬɧɨɫɬɶɸ ɞɟɮɨɥɬɚ ɢ ɛɢɡɧɟɫ – ɰɢɤɥɚɦɢ. 
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ȼɵɛɨɪɤɚ: 
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ɉɨɤɚɡɚɬɟɥɢ: 
GAP  - ɪɚɡɧɢɰɚ ɦɟɠɞɭ ɪɟɚɥɶɧɵɦ ɢ ɩɨɬɟɧɰɢɚɥɶɧɵɦ ɭɪɨɜɧɟɦ ȼȼɉ 

Lg(TA) – ɥɨɝɚɪɢɮɦ ɫɭɦɦɚɪɧɵɯ ɚɤɬɢɜɨɜ 

LgR – ɥɨɝɚɪɢɮɦ ɪɨɫɬɚ ɜɟɥɢɱɢɧɵ ɜɵɞɚɧɧɵɯ ɤɪɟɞɢɬɨɜ 

 

Ɇɨɞɟɥɶ: 
         - ɛɟɡ ɜɥɢɹɧɢɹ ɛɢɡɧɟɫ-ɰɢɤɥɨɜ. 
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