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M3Boa, U3:

MacTtep papg aHanusnpa npumeHy BacuyekoBor mogena y
oLleHn BepoBaTHONe HacTynawa cratyca HensMmmnpera
obaBesa, Kao Kfby4HOr napameTpa y OKBUPY OLeHe
OYeKMBaHNX KpeanTHUX rybuTtaka no MehyHapoaHom
ctaHgapay mHaHcujckor nssewTtasawa 9 (MCOU 9). Y
pagy ce Hajnpe rnpukasyjy Teopujcke OCHOBe MnpoLeHe
KpeauTHOr puauka, y3 nocebaH ocBpT Ha CTPYKTyparsHe
Moaena, mehny kojuma je n MepToHOB MOoAes KOjU CIy»Xu
Kao nonasHu oksup 3a Bacnueko mogen. OnuncaHe cy
TPaH3UUWOHEe MaTpuLe KpeauTHUX PejTUHra U huxoBa
ynora y ogpefhuBamwy BepoBaTHOhe HacTynawa craryca
Henamupera obasesa. Kpos Teopunjckn n eMnmpujckm aeo
paga, NpyYKasaHo je Kako ce BepoBaTHoha HacTynawa
cTaTyca HemsaMupera obaBesa MOXe nocmarpaTu Kao
dyHKLMja CUCTEMCKOT U MOANOCUMHKpAaTCKOr dpakTopa
pusnka, WTo omoryhaea noBe3nBaHke MakpOEeKOHOMCKNX
NMHOMKaTopa ca KpeaUTHUM PU3NKOM AYXKHUKA.
EmMnupunjckn geo obyxeata npMmeHy mogena Ha
NCTOPUjCKMM Nogaumma, Ymme ce omoryhasa obpadyH
CUCTEMCKOr dpakTopa U oLieHa BepoBaTHOhe cTaTtyca
Henamupera obasesa. Pap npyxa aHanumsy moryhHocTu
nHTerpaumje Bacnuekosor mogena y oksupe MCOU 9,
ykasyjyhu Ha herose NpegHoOCTU N orpaHuyera y
NPaKTU4YHO] NPUMEHN.
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Abstract, AB:

The master’s thesis analyses the application of the Vasicek
model in assessing the probability of default, a key parameter
in the estimation of expected credit losses under International
Financial Reporting Standard 9 (IFRS 9). It first presents the
theoretical foundations of credit risk assessment, with
particular emphasis on structural models, including the Merton
model, which serves as the conceptual basis for the Vasicek
model. The role of credit rating transition matrices in
determining default probabilities is also discussed. Through
both theoretical and empirical analyses, the thesis
demonstrates how the probability of default can be expressed
as a function of systemic and idiosyncratic risk factors, thereby
linking macroeconomic indicators to debtor credit risk. The
empirical part applies the model to historical data to estimate
the systemic factor and evaluate default probabilities. Finally,
the thesis analyses the potential integration of the Vasicek
model within the IFRS 9 framework, highlighting its advantages
and limitations in practical implementation.
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