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Abstract 
This paper aims to plot interest rates of bonds of equal credit and different maturities. Three 

kinds of yield curves incorporate normal, inverted, and flat. Ordinary curves highlight monetary 
extension, and descending inclining curves highlight financial downturn. As well as utilizing the state 
of the yield curve to assist with deciding the current and future strength of the economy, the yield 
curve possesses an extraordinary spot contrasted with any remaining yield curves as it is by and large 
viewed as the "benchmark curve." Yields on Government securities and different protections are for 
the most part among the least since they're supported by the full confidence and credit of the AAA. 
This permits security financial backers to contrast the yield curve and that of more dangerous 
resources, for example, the yield curve of Office securities or A-evaluated corporate securities for 
instance. The yield contrast between the two is alluded to as the "spread." The nearer the yields are 
together the more sure financial backers are in facing the challenge in a security that isn't 
government-supported. The spread for the most part augments during downturns and agreements 
during recuperations. 

Keywords: yield curve, stationarity, random walk, autocorrelation, heteroskedasticity. 
 
1. Introduction 
Individuals frequently discuss loan fees like all rates act similarly. The truth, in any case, 

is significantly more complicated, with rates on different securities frequently acting uniquely in 
contrast to each other, contingent upon their development. A yield curve is an approach to 
effectively envision this distinction; it's a graphical portrayal of the yields accessible for obligations 
of equivalent credit quality and different development dates. A yield curve is a method for 
estimating security financial backers' sentiments about risk, and can colossally affect the profits 
you get on your ventures. What's more, on the off chance that you comprehend how it functions 
and how to decipher it, a yield curve could in fact be utilized to assist with checking the heading of 
the economy. Most frequently the universe of securities addressed by a specific yield curve is 
restricted by security type – the one you'll presumably hear alluded to most frequently as "the yield 
curve" mirrors the short, transitional, and long haul paces of US Depository protections. The 
Depository yield curve is frequently alluded to as an intermediary for financial backer feeling on 
the heading of the economy. A yield curve can allude to different sorts of securities, however, for 
example, the AAA Metropolitan yield curve, or mirror the smaller universe of a specific backer, for 
example, the GE or IBM yield curve. A yield curve is a line that plots yields, or financing costs, of 
securities that have equivalent credit quality however contrasting development dates. The slant of 
the yield curve can foresee future loan fee changes and financial movement. There are three 
fundamental yield curve shapes: ordinary vertical inclining curve, modified descending slanting 
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curve, and level. An ordinary yield curve shows low yields for more limited development securities 
and afterward increments for securities with a more drawn out development, slanting upwards. 
This curve demonstrates yields on longer-term securities keep on rising, answering times of 
monetary extension. 

 

 
 
Fig. 1. Inverted Yield Curve 

 
An inverted yield curve slopes downward, with short-term interest rates exceeding long-

term rates. Such a yield curve corresponds to periods of economic recession, where investors 
expect yields on longer-maturity bonds to trend lower in the future. In an economic downturn, 
investors seeking safe investments tend to purchase longer-dated bonds over short-dated bonds, 
bidding up the price of longer bonds and driving down their yield. 

 

 
 
Fig. 2. Regular Yield Curve  
 

Under uncommon conditions, financial backers will agree to bring down yields related with 
okay long haul obligation in the event that they figure the economy will enter a downturn sooner 
rather than later. For instance, the S&P 500 encountered a sensational fall in mid-2007, from 
which it recuperated totally by mid-2013. Financial backers who had bought 10-year Depositories 
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in 2006 would have gotten a protected and consistent yield until 2015, perhaps accomplishing 
preferred returns over those putting resources into values during that unpredictable period. 
Financial specialist Campbell Harvey's 1986 dissertation showed that a transformed yield curve 
precisely conjectures U.S. downturns. A rearranged curve has shown a demolishing financial 
circumstance later on multiple times since 1977 As well as possibly flagging a monetary decay, 
upset yield curves additionally suggest that the market accepts expansion will stay low. This is on 
the grounds that, regardless of whether there is a downturn, a low security yield will in any case be 
counterbalanced by low expansion. Regardless, specific variables, similar to an outing to quality or 
overall financial or cash conditions, may cause a development well known for protections on the 
long completion of the yield curve, making long stretch rates fall. Falling long stretch rates inside 
seeing expanding transitory rates is known as "Greenspan's Concern". 

Flat Yield Curve 
A flat yield curve reflects comparative yields across all developments, suggesting what is 

going on. A couple of moderate developments might have marginally better returns, which makes a 
slight protuberance show up along the level curve. These mounds are typically for mid-term 
developments, a half year to two years. Yield curves are normally up slanting asymptotically: the 
more drawn out the development, the higher the yield, with reducing minor expands (that is, as one 
actions to one side, the curve straightens out). As per The Financial expert, the slant of the yield curve 
can be estimated by the distinction, or "spread", between the yields on two-year and ten-year U.S. 
Depository Notes. A more extensive spread shows a more extreme slope. There are two ordinary 
explanations for up slanting yield curves. First and foremost, it is conceivable that the market is 
expecting a rising in the bet free rate. 

On the off chance that financial backers hold off effective money management now, they 
might get a superior rate from here on out. Accordingly, under the exchange estimating hypothesis, 
financial backers who will secure their cash in now should be made up for the expected ascent in 
rates — subsequently the higher loan cost on long haul ventures. Another clarification is that more 
drawn out developments involve more serious dangers for the financial backer (for example the 
bank).  

 
2. Materials and methods 
As methods we used, we caan ennumerate: modeling time series and economic theory 

approah. First method is comprises of stationarity and random walk hypothesis. 
2.1. Modeling time series 
– Stationarity 
A stationary time series is one whose measurable properties don't rely upon the time at which 

the series is noticed. Accordingly, time series with patterns, or with irregularity, are not fixed — the 
pattern and irregularity will influence the worth of the time series at various times. 

– Random Walk 
A time series is said to follow a random walk if the first differences (difference from one 

observation to the next observation) are random. Note that in a random walk model, the time 
series itself is not random, however, the first differences in time series are random (the differences 
change from one period to the next). 

The residual error series or residuals,   , is a time series of the difference between an 
observed value and a predicted value, from a time series model, at a particular time t. If    is the 
observed value and   ̂ is the predicted value, we say:  are          ̂ the residuals. 

 
3. Literature Review 
Ronald Melicher and Merle Welshans have distinguished a few qualities of an appropriately 

developed yield curve. It ought to be founded on a bunch of protections which have varying periods 
of time to development, and all yields ought to be determined as of a similar moment. All 
protections estimated in the yield curve ought to have comparable FICO assessments, to screen out 
the impact of yield differentials brought about by credit risk (Melicher, Welshans, 1998). Thus, 
numerous merchants intently watch the yield curve for U.S. Depository obligation protections, 
which are viewed as chance free. Casually called "the Depository yield curve", it is usually plotted 
on a diagram, for example, the one on the right. More formal numerical depictions of this 
relationship are many times called the term design of loan costs (Federal Reserve…, 2024; US 
Treasury Yield Curve; Yield Curve…, 2020). There is no single yield curve depicting the expense of 
cash for everyone. The main consider deciding a yield curve is the money wherein the protections 
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are designated. The monetary place of the nations and organizations utilizing every money is an 
essential consider deciding the yield curve. Various foundations get cash at various rates, 
contingent upon their financial soundness. The yield curves comparing to the securities gave by 
states in their own cash are known as the public authority security yield curve (government curve) 
(Barrett, Greifeld, 2019; Collins, 2018; Estrella, 2010; Estrella, Mishkin, 1998; Estrella, Tobias, 
2009; Fabozzi, 1996 et al.).  

 
4. The Model 
We assume that a yield curve is a representation of the relationship between market 

remuneration rates and the remaining time to maturity of debt securities. A yield curve can also be 
described as the term structure of interest rates. 
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Where      and      are the expected short-term and actual long-term interest rates (but 

    
      

 is the actual observed short-term rate for the first year). 
 
4.1. Construction of the full yield curve from market data 
The standard depiction of the yield curve is concerning a capacity P, described on all future 

times t, so much that P(t) addresses the value today of getting one unit of money t years after the fact. 
If P is described for all future t, we can without a very remarkable stretch recover the yield 
(for instance the annualized credit cost) for gaining cash for that time span through the recipe 

                
       

 
The spread between the LIBOR (or conversion standard) and the public power security yield 

of essentially indistinguishable improvement is overall sure, gathering that private getting is at a 
more prominent cost than normal above government getting. This spread is a degree of the 
capability in the bet assurances of the credit specialists to the two kinds of getting. Approximation 
using Lagrange polynomials. 

– Fitting using parameterised curves (such as splines, the Nelson-Siegel family, the Svensson 
family, the exponential polynomial family or the Cairns restricted-exponential family of curves). 
Van Deventer, Imai and Mesler summarize three different techniques for curve fitting that satisfy the 
maximum smoothness of either forward interest rates, zero coupon bond prices, or zero coupon bond 
yields; 

– Local regression using kernels; 
– Linear programming. 
The slope of the yield curve is one of the most striking marks of future money related 

advancement, extension, and slumps. One extent of the yield curve slant (for instance the 
difference between 10-year Safe security rate and the 3-month Vault security rate) is associated 
with the Money related Tension Record appropriated by the St. Louis Fed. A substitute extent of 
the inclination (for instance the differentiation between 10-year Storehouse security rates and the 
public authority funds rate) is coordinated into the Record of Driving Monetary Markers conveyed 
by the Gathering Board.  

 
5. Data 
A yield curve (which can likewise be known as the term construction of loan costs) addresses 

the connection between market compensation (loan costs) and the excess chance to development of 
obligation protections. The data content of a yield curve mirrors the resource valuing process on 
monetary business sectors. While trading securities, financial backers incorporate their 
assumptions for future expansion, genuine loan costs and their evaluation of dangers. A financial 
backer works out the cost of a bond by limiting the normal future incomes. The European National 
Bank gauges zero-coupon yield curves for the euro region and infers forward and standard yield 
curves. A zero coupon bond is a bond that pays no coupon and is sold at a rebate from its 
presumptive worth. The zero coupon curve addresses the respect development of speculative zero 
coupon securities, since they are not straightforwardly recognizable in that frame of mind for a 
large number of developments. The yields should in this manner be assessed from existing zero 
coupon securities and fixed coupon security costs or yields. The forward curve shows the present 

https://en.wikipedia.org/wiki/Lagrange_polynomials
https://en.wikipedia.org/wiki/Spline_(mathematics)
https://en.wikipedia.org/wiki/Nelson-Siegel
https://en.wikipedia.org/wiki/Fixed_income_attribution#Modeling_the_yield_curve
https://en.wikipedia.org/wiki/Fixed_income_attribution#Modeling_the_yield_curve
https://en.wikipedia.org/wiki/Curve_fitting
https://en.wikipedia.org/wiki/Kernel_(statistics)
https://en.wikipedia.org/wiki/Linear_programming
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moment (quick) financing cost for future periods suggested in the yield curve. The standard yield 
reflects speculative yields, to be specific the loan costs the securities would have yielded had they 
been valued at standard (for example at 100). Securities are eliminated assuming that their yields 
digress by over two times the standard deviation from the typical yield in a similar development 
section. Subsequently, a similar system is rehashed. 

 
6. Results 
There is a period perspective to the evaluation of bond values. A 10-year bond at buy changes 

into a 9-year bond a year in a little while, and the year after it changes into a 8-year bond, and so 
forth. Reliably the security draws in consistently nearer to progress, accomplishing lower eccentricity 
and more confined range and referencing a lower credit cost when the yield curve is rising. Since 
falling rates make expanding costs, the worth of a security at first will increase as the lower velocities 
of the more limited improvement become its new market rate. Since a bond is constantly gotten by its 
last development, the cost eventually should head in a substitute manner and tumble to standard 
worth at recuperation. A security's reasonable worth at various times in its regular presence not 
permanently set up. Right when the yield curve is steep, the security is supposed to have a huge 
capital extension in the fundamental years going before falling in cost later. Right when the yield 
curve is level, the capital extension is supposed to be stunningly less, and there is little change in the 
security's full scale returns for quite a while. As market velocities of pay expansion or decline, 
the effect is just every once in a while something essentially the equivalent at each point along the 
yield curve, for example the curve seldom goes up or down in same.  

 
7. Conclusion 
The paper try redifine yield curves theory in context of 2025’s. We simulate each time series 

in 5 different approaches: Dickey Fuller Testing, Phillips-Perron Testing, ARCH and VRATIO 
Testing, Random Walk and KPSS testing. For the period 2019-2021 we found a nonstationarity in 
context of COVID 19 Economic Recession. Our conclusions support economic theory of real 
business cycles. 

 
8. Acknowledgements 
This article is a result of the grant (general budgetary fund) “ASEM doctoral grants for the 

period 2019–2023” – contract number: ASEM-2019/11/05/NR/89/ST; financing from the state 
budget during the doctoral studies, but also value-added as an post-planned activity I carried out as 
a scientific researcher at the National Institute for Economic Research (NIER) in Chisinau, 
Moldova – between May 2019 and December 2019. 

 
References 
Announcement Dates…, 2015 – Announcement Dates. US Business Cycle Expansions and 

Contractions. NBER Business Cycle Dating Committee. [Electronic resource]. URL: 
https://www.nber.org/research/data/us-business-cycle-expansions-and-contractions 

Barrett, Greifeld, 2019 – Barrett, E., Greifeld, K. (2019). Treasuries Buying Wave Triggers 
First Curve Inversion Since 2007. [Electronic resource]. URL: Bloomberg.com (date of access: 
22.03.2019). 

Buttonwood, 2021 – Buttonwood (2021). A new phase in the financial cycle: the Treasury-
bond yield curve flattens. The Economist. Retrieved 25 August 2021. 

Campbell – Campbell, R. Harvey's Dissertation. [Electronic resource]. URL: 
faculty.fuqua.duke.edu 

Collins, 2018 – Collins, J. (2018). The Yield Curve Just Inverted–Sort Of–And That Is A Sell 
Signal For Stocks. Forbes. 

Description of Components – Description of Components. Business Cycle Indicators. 
The Conference Board. Retrieved 2 March 2015. 

Estrella, 2010 – Estrella, A. (2010). FRB of New York Staff Report No. 421. 
Estrella, Mishkin, 1998 – Estrella, A., Mishkin, F.S. (1998). Predicting U.S. Recessions: 

Financial Variables as Leading Indicators. Review of Economics and Statistics. 80: 45-61. DOI: 
10.1162/003465398557320 (date of access: 22.03.2014). 

Estrella, Tobias, 2009 – Estrella, A., Tobias, A. (2009). FRB of New York Staff Report No. 
397. 



Социально-экономическое пространство регионов. 2024. 18(2) 

80 

Fabozzi, 1996 – Fabozzi, F.J. (1996). Bond Markets, Analysis and Strategy (Third ed.). Upper 
Saddle River, NJ: Prentice-Hall, Inc. P. 85. 

Federal Reserve…, 2024 – Federal Reserve Bank of St. Louis, 10-Year Treasury Constant 
Maturity Minus 3-Month Treasury Constant Maturity [T10Y3M], retrieved from FRED, Federal 
Reserve Bank of St. Louis. [Electronic resource]. URL: https://fred.stlouisfed.org/series/T10Y3M 

Filipović, 2018 –Filipović, D. (2018). Exponential-Polynomial Families and the Term Structure 
of Interest Rates. Bernoulli. 6(6): 1081. [Electronic resource]. URL: https://www.researchgate.net/ 
public cation/270294882_Exponential-
Polynomial_Families_and_the_Term_Structure_of_Interest_Rates 

Grocer, Matt, 2019 – Grocer, S., Matt, P. (2019). The Bond Market Is Trying to Tell Us 
Something (Worry). The New York Times. 

Gross, 2011 – Gross, B. (2011). Helicopter Ben' risks destroying credit creation. Financial 
Times. September 6. 

Investor Relations – Investor Relations. [Electronic resource]. URL: https://retailinvestor.org 
Irwin, 2019 – Irwin, N. (2019). The Bond Market Is Giving Ominous Warnings About the 

Global Economy. The New York Times. 
List of Data…, 2015 – List of Data Series Used to Construct the St. Louis Fed Financial Stress 

Index. The Federal Reserve Bank of St. Louis. Archived from the original on 2 April 2015. Retrieved 
2 March 2015. 

Matt, 2018 – Matt, P. (2018). What's the Yield Curve? 'A Powerful Signal of Recessions' Has 
Wall Street's Attention". The New York Times. 

Melicher, Welshans, 1998 – Melicher, R., Welshans, M. (1988). Finance: Introduction to 
Markets, Institutions and Management (7th ed.). Cincinnati: South-Western Publishing. Pp. 490-
491.  

Thornton, 2012 – Thornton, D.L. (2012). Greenspan's Conundrum and the Fed's Ability to 
Affect Long-Term Yields (PDF). Working Paper 2012-036A. Federal Reserve Bank Of St. Louis 
(date of access: 03.12.2015). 

US Treasury Yield Curve – US Treasury Yield Curve. [Electronic resource]. URL: 
https://public.com/treasury-yield-curve 

Yield Curve…, 2020 – Yield Curve and Predicted GDP Growth. February 27, 2020. 
[Electronic resource]. URL: https://www.clevelandfed.org/indicators-and-data/yield-curve-and-
predicted-gdp-growth (date of access: 22.03.2014). 

 
 

Appendix 
 

Table 1. Stationarity in Time Series 
 

 ADF KPSS LMC PP VRATIO ARCH LBQ  

H0: Null 
hypotesis 

series 
contains  
a unit 
root 

series is 
trend 
stationary 

series is a 
trend 
stationary 
AR(p) 
process 

series 
contains 
a unit 
root 

series is a 
random 
walk 

Series 
exhibits no 
conditional 
heterosked
asticity 

Series 
exhibits no 
autocorrelati
on 

 Null 
Rejected 

Null 
Rejected 

Null 
Rejected 

Null 
Rejected 

Null 
Rejected 

Null 
Rejected 

Null 
Rejected 

Maturity: 
1 year 

False True False False True True True 

Maturity: 
2 years 

False True False False True True True 

Maturity: 
3 years 

False True False False True True True 

Maturity: 
4 years 

False True False False True True True 

Maturity: 
5 years 

False True False False True True True 
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Maturity: 
6 years 

False True False False True True True 

Maturity:  
7 years 

False True False False True True True 

Maturity: 
8 years 

False True False False True True True 

Maturity: 
9 years 

False True False False True True True 

Maturity: 
10 years 

False True False False True True True 

Maturity: 
11 years 

False True False False True True True 

Maturity: 
12 years 

False True False False True True True 

Maturity: 
13 years 

False True False False True True True 

Maturity: 
14 years 

False True False False True True True 

Maturity: 
15 years 

False True False False True True True 

Maturity: 
16 years 

False True False False True True True 

Maturity: 
17 years 

False True False False True True True 

Maturity: 
18 years 

False True False False True True True 

Maturity: 
19 years 

False True False False True True True 

Maturity: 
20 years 

False True False False True True True 

Maturity: 
21 years 

False True False False True True True 

Maturity: 
22 years 

False True False False True True True 

Maturity: 
23 years 

False True False False True True True 

Maturity: 
24 years 

False True False False True True True 

Maturity: 
25 years 

False True False False True True True 

Maturity: 
26 years 

False True False False True True True 

Maturity: 
27 years 

False True False False True True True 

Maturity: 
28 years 

False True False False True True True 

Maturity: 
29 years 

False True False False True True True 

Maturity: 
30 years 

False True False False True True True 

AAA_01_2004_Q3 False True False False True True True 

AAA_02_2004_Q4 False True False False True True True 

AAA_03_2005_Q1 False True False False True True True 

AAA_04_2005_Q2 False True False False True True True 

AAA_05_2005_Q3 False True False False True True True 

AAA_06_2005_Q4 False True False False True True True 

AAA_07_2006_Q1 False True False False True True True 
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AAA_08_2006_Q2 False True False False True True True 

AAA_09_2006_Q3 False True False False True True True 

AAA_10_2006_Q4 False True False False True True True 

AAA_11_2007_Q1 False True False False True True True 

AAA_12_2007_Q2 False True False False True True True 

AAA_13_2007_Q3 False True False False True True True 

AAA_14_2007_Q4 False True False False True True True 

AAA_15_2008_Q1 False True False False True True True 

AAA_16_2008_Q2 False True False False True True True 

AAA_17_2008_Q3 False True False False True True True 

AAA_18_2008_Q4 False True False False True True True 

AAA_19_2009_Q1 False True False False True True True 

AAA_20_2009_Q2 False True False False True True True 

AAA_21_2009_Q3 False True False False True True True 

AAA_22_2009_Q4 False True False False True True True 

AAA_23_2010_Q1 False True False False True True True 

AAA_24_2010_Q2 False True False False True True True 

AAA_25_2010_Q3 False True False False True True True 

AAA_26_2010_Q4 False True False False True True True 

AAA_27_2011_Q1 False True False False True True True 

AAA_28_2011_Q2 False True False False True True True 

AAA_29_2011_Q3 False True False False True True True 

AAA_30_2012_Q4 False True False False True True True 

AAA_31_2012_Q1 False True False False True True True 

AAA_32_2012_Q2 False True False False True True True 

AAA_33_2012_Q3 False True False False True True True 

AAA_34_2012_Q4 False True False False True True True 

AAA_35_2013_Q1 False True False False True True True 

AAA_36_2013_Q2 False True False False True True True 

AAA_37_2013_Q3 False True False False True True True 

AAA_38_2013_Q4 False True False False True True True 

AAA_39_2014_Q1 False True False False True True True 

AAA_40_2014_Q2 False True False False True True True 

AAA_41_2014_Q3 False True False False True True True 

AAA_42_2014_Q4 False True False False True True True 

AAA_43_2015_Q1 False True False False True True True 

AAA_44_2015_Q2 False True False False True True True 

AAA_45_2015_Q3 False True False False True True True 
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AAA_46_2015_Q4 False True False False True True True 

AAA_47_2016_Q1 False True False False True True True 

AAA_48_2016_Q2 False True False False True True True 

AAA_49_2016_Q3 False True False False True True True 

AAA_50_2016_Q4 False True False False True True True 

AAA_51_2017_Q1 False True False False True True True 

AAA_52_2017_Q2 False True False False True True True 

AAA_53_2017_Q3 False True False False True True True 

AAA_54_2017_Q4 False True False False True True True 

AAA_55_2018_Q1 False True False False True True True 

AAA_56_2018_Q2 False True False False True True True 

AAA_57_2018_Q3 False True False False True True True 

AAA_58_2018_Q4 False True False False True True True 

AAA_59_2019_Q1 False True False False True True True 

AAA_60_2019_Q2 False True False False True True True 

AAA_61_2019_Q3 True True False True True True True 

AAA_62_2019_Q4 True True False True True True True 

AAA_63_2020_Q1 True True False True True True True 

AAA_64_2020_Q2 True True False True True True True 

AAA_65_2020_Q3 True True False True True True True 

AAA_66_2020_Q4 True True False True True True True 

AAA_67_2021_Q1 True True False True True True True 

AAA_68_2021_Q2 True True False True True True True 

AAA_69_2021_Q3 True True False True True True True 

AAA_70_2021_Q4 True True False True True True True 

AAA_71_2022_Q1 False True False False True True True 

AAA_72_2022_Q2 False True False False True True True 

AAA_73_2022_Q3 False True False False True True True 

AAA_74_2022_Q4 False True False False True True True 

AAA_75_2023_Q1 False True False False True True True 

AAA_76_2023_Q2 False True False False True True True 

AAA_77_2023_Q3 False True False False True True True 

AAA_78_2023_Q4 False True False False True True True 
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Fig. 1. Yield Curves at different maturities 
 

 
Fig. 2. Shocks evaluating Yield Curves 
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Fig. 3. Assymetries evaluating Yield Curves 

 
 

УДК 33 
 

Моделирование кривых доходности еврозоны 
 
Денис Винту a , * 

 
a Молдавская экономическая академия (MAES), Республика Молдова 

 
Аннотация. Целью данной статьи является построение графиков процентных ставок 

по облигациям с одинаковым кредитом и разными сроками погашения. Три вида кривых 
доходности включают нормальные, перевернутые и плоские. Обычные кривые указывают 
на расширение денежно-кредитной сферы, а нисходящие кривые с наклоном указывают на 
финансовый спад. Помимо использования состояния кривой доходности для определения 
текущего и будущего уровня развития экономики, кривая доходности обладает 
исключительным преимуществом по сравнению с любыми другими кривыми доходности, 
поскольку она в целом рассматривается как "контрольная кривая". Доходность 
государственных ценных бумаг и различные меры защиты по большей части являются 
одними из самых низких, поскольку они поддерживаются полным доверием и кредитом 
ААА. Это позволяет тем, кто занимается ценными бумагами, сопоставлять кривую 
доходности с более опасными ресурсами, например, с кривой доходности офисных ценных 
бумаг или корпоративных ценных бумаг, оцениваемых по шкале "А". Разница в доходности 
между ними называется "спредом". Чем ближе доходность к одной и той же величине, тем 
больше уверенности у тех, кто финансирует ценные бумаги, которые не поддерживаются 
государством. Спред по большей части увеличивается в периоды спада и увеличивается в 
периоды восстановления. 

Ключевые слова: кривая доходности, стационарность, случайное блуждание, 
автокорреляция, гетероскедастичность. 
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