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SELECTED INTEREST RATES
Y i e l d s  in p e r c e n t  p e r  a n n u m

For immediate release 
Fe b r u a r y  4> 1992

H e e k  E n d i n g

I n s t r u m e n t s
J A N

3
J A N
10

J A N
17

J A N
24

J A N
31

DEC J A N

FED E R A L  FUN D S  (EFFE C T I V E )  * 2 3 4 . 1 9 4 . 1 9 4.0 1 3 . 8 7 4.0 1 4.4 3 4.03
C O M M E R C I A L  P A P E R  3 4 5

1 - M O N T H 4 . 5 7 4 . 0 9 4.1 0 4 . 0 8 4 . 0 8 4 . 9 8 4.11
3- M O N T H 4 . 2 7 4.02 4 . 0 8 4 . 0 7 4 . 0 9 4.6 1 4 . 0 7
6 - M O N T H 4 . 1 7 3.9 9 4 . 0 8 4 . 0 8 4 . 0 9 4 . 4 9 4.06

FIN A N C E  P A P E R  P L A C E D  D I R E C T L Y  3 4 6
1-M O N T H 4.16 3.95 3.99 3 . 9 7 4.0 0 4 . 6 9 3.99
3 -MONTH 4 . 0 7 3. 9 4 4.00 3 . 9 9 4.01 4 . 3 9 3.99
6 - M O N T H 4.00 3.92 3 . 9 5 3.9 7 3 . 9 8 4.3 1 3. 9 5

B A N K E R S  A C C E P T A N C E S  (TOP RATED) 3 4 7
3 - M O N T H 4 . 0 5 3.92 3. 9 9 3.96 4.00 4.42 3.97
6 - M O N T H 3.97 3.8 7 3. 9 9 3 . 9 5 4.02 4 . 2 8 3.96

C D S  (SE C O N D A R Y  M A R K E T ) 3 8
1 - M O N T H 4 . 3 5 4 . 0 4 4 . 0 8 4 . 0 6 4.06 4 . 8 4 4 . 0 7
3 -MONTH 4 . 1 5 3.98 4 . 0 9 4. 0 6 4 . 0 8 4 . 4 7 4 . 0 5
6 -MONTH 4.1 1 3.97 4 . 1 2 4 . 0 8 4 . H 4.4 1 4 . 0 7

E U R O D O L L A R  D E P O S I T S  (LOND O N ) 3 9
1-MO N T H 4.3 3 4.03 4 . 0 9 4 . 0 6 4 . 0 4 4 . 8 3 4 . 0 7
3 - M O N T H 4.16 3.96 4.1 0 4 . 0 8 4 . 0 8 4 . 4 8 4.06
6 -MONTH 4. 1 6 3.96 4.1 3 4 . 1 0 4. 1 3 4 . 4 2 4 . 0 8

B A N K  PRI M E  L O A N  2 3 10 6.50 6.50 6.50 6.50 6.50 7.21 6.50
D I S C O U N T  H I N D O H  B O R R O W I N G  2 11 3.50 3.50 3.50 3 . 5 0 3.50 4 . 1 1 3.50
U.S. G O V E R N M E N T  S E C U R I T I E S

T R E A S U R Y  B I L L S
A U C T I O N  A V E R A G E 3 4 12 .

3 - M O N T H 3.91 3 . 8 5 3.83 3 . 7 8 3.8 4 4 . 1 2 3.84
6 - M O N T H 3.91 3.86 3.87 3 . 8 4 3.93 4. 1 6 3. 8 8
1 -YEAR 3.84 - 4. 2 0 3.8 4

A U C T I O N  A V E R A G E ( I N V E S T M E N T )  12
3- M O N T H 4.0 1 3.95 3.93 3 . 8 8 3 . 9 4 4 . 2 4 3. 9 4
6 - MONTH 4.06 4. 0 0 4.01 3 . 9 8 4 . 0 8 4 . 3 2 4.03

S E C O N D A R Y  M A R K E T  3 4
3-M O N T H 3 . 8 7 3.7 7 3.81 3 . 7 7 3 . 8 4 4 . 0 7 3.80
6-MO N T H 3 . 8 7 3.81 3.88 3.86 3.92 4 . 1 0 3.8 7
1 -YEAR 3.93 3 . 8 7 3.98 3 . 9 5 4 . 0 2 4 . 1 7 3 . 9 5

T R E A S U R Y  C O N S T A N T  M A T U R I T I E S  13
1-Y E A R 4 . 1 4 4.0 6 4 . 1 7 4 . 1 4 4 . 2 3 4 . 3 8 4 . 1 5
2-YE A R 4 . 7 9 4 . 7 4 5.02 5 . 0 2 5 . 1 4 5 . 0 3 4 . 9 6
3 - Y E A R 5 . 1 4 5. 1 2 5 . 4 5 5 . 4 7 5 . 6 5 5 . 3 9 5 . 4 0
5 - Y E A R 5 . 9 8 6.01 6.34 6.3 2 6.41 6 . 1 9 6.24
7 - Y E A R 6.46 6.48 6.76 6.80 6.8 8 6 . 6 9 6.70

1 0 - Y E A R 6.78 6.80 7.04 7.14 7.25 7. 0 9 7.03
3 0 - Y E A R 7.45 7.43 7.£> 7.6 5 7. 7 4 7.70 7.58

C O M P O S I T E
O V E R  10 Y E A R S ( L O N G - T E R M )  14 7.32 7.29 7.49 7.5 7 7.66 7.58 7.48

C O R P O R A T E  B O N D S
M O O D Y ' S  SE A S O N E D

A A A 8 . 1 7 8 . 1 4 8.2 0 8 . 2 2 8 . 2 5 8 . 3 1 8.20
B A A 9.11 9.05 9.11 9.16 9.20 9.26 9.13

A - U T I L I T Y  15 8.46 8.4 9 8 . 5 8 8 . 6 7 8 . 7 2 8 . 6 8 8 . 5 7
S T A T E  & LOCAL B O N D S  16 6.52 6.40 6.56 6 . 5 9 6.6 5 6 . 6 9 6.5 4
C O N V E N T I O N A L  M O R T G A G E S  17 8.24 8.23 8 . 4 5 8 . 5 6 8 . 6 8 8.5 0 8.43

SEE OVERLEAF FOR FOOTNOTES
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For immed i a t e  r e l e a s e  
G.1 3  ( continued)
Dai l y  interest r ates 
(Yields in p e r c e n t  p e r  annum) * 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

U.S. G o v e r n m e n t  Sec u r i t i e s
Fed

F u n d s
C o m m
Pap e r
3-mo.

CDs
S e c  Mkt 

3 -mo.
----T r e a s u r y  B i l l s -----
3-mo. 6-mo. 1 - y r . 1-yr.

--------T r e a s u r y  C o n s t a n t  M a t u r i t i e s ----------
2-yr. 3-yr. 5-yr. 7-yr. 10-yr. 3 0 - y r .

J A N 1 M A R K E T C L 0 S E D
J A N 2 4 . 6 1 4. 1 6 4.0 4 3.86 3.8 7 3.93 4 . 1 3 4 . 7 7 5.13 5 . 9 8 6.46 6.78 7.46
J A N 3 4 . 0 6 4 . 1 3 4.06 3.85 3. 8 8 3.95 4 . 1 6 4 . 8 0 5 . 1 9 6.05 6.5 4 6.85 7. 4 8
J A N 6 4 . 0 4 4.1 2 4.06 3.81 3.84 3.91 4 . 1 2 4. 7 6 5 . 1 4 6. 0 2 6.51 6.82 7.44
J A N 7 3 . 6 7 4.0 6 4. 0 0 3.75 3.79 3.83 4 . 0 3 4 . 6 7 5.06 5 . 9 4 6 . 4 4 6.76 7.39
J A N 8 4 . 8 3 3. 9 9 3.94 3.72 3.76 3.81 4 . 0 0 4 . 6 6 5 . 0 5 5.96 6.4 2 6.77 7.41
J A N 9 4 . 2 2 3 . 9 4 3.89 3. 7 7 3.82 3.86 4 . 0 5 4 . 7 7 5.13 6.02 6 . 4 7 6.79 7.42
J AN 10 3. 9 6 3.9 9 4.00 3.82 3.86 3.92 4 . 1 1 4 . 8 5 5.22 6.10 6 . 5 4 6.85 7.47
J A N 13 3 . 9 8 4 . 0 2 4 . 0 4 3.81 3.86 3.98 4 . 1 7 4 . 9 3 5 . 3 4 6.21 6.62 6.92 7.49
J A N 14 3 . 9 5 4 . 0 7 4 . 0 7 3.82 3.87 3.97 4 . 1 6 5. 0 0 5 . 4 4 6.3 4 6 . 7 7 7.03 7.54
J A N 15 4 . 0 4 4.1 2 4.13 3.84 3.91 4.02 4 . 2 2 5 . 0 7 5 . 4 8 6.37 6 . 7 8 7.05 7.57
J AN 16 3 . 9 4 4 . 1 3 4.1 4 3.79 3.88 3.98 4 . 1 8 5 . 0 7 5.51 6.41 6.8 4 7.13 7.65
J A N 17 3. 5 6 4 . 0 7 4.0 7 3.79 3.88 3.95 4 . 1 4 5 . 0 2 5.46 6.36 6. 8 1 7.09 7.61
J AN 20 M A R f K E T C L 0 S E D
J A N 21 4 . 1 1 4 . 0 6 4 . 0 5 3.73 3.83 3.91 4 . 1 0 4 . 9 7 5.36 6.2 7 6.71 7.03 7.57
J A N 22 4 . 8 2 4 . 0 7 4.03 3.75 3.83 3.91 4 . 1 0 4 . 9 5 5.40 6.28 6 . 7 4 7.09 7.62
J A N 23 4 . 1 5 4. 0 6 4. 0 5 3.77 3.8 4 3.95 4 . 1 5 5 . 0 2 5. 5 1 6.32 6 . 8 4 7.20 7.71
J A N 24 3 . 9 6 4 . 1 0 4. 0 9 3.81 3.92 4.02 4 . 2 2 5 . 1 3 5. 6 2 6.40 6 . 8 9 7.25 7.71
J A N 27 4 . 0 8 4 . 1 0 4.10 3.8 5 3.93 4.03 4 . 2 4 5 . 1 5 5.66 6.41 6 . 8 8 7.24 7.71
J A N 28 4 . 0 0 4.1 0 4.10 3.83 3.91 3.99 4 . 2 0 5 . 1 0 5 . 5 8 6.32 6.80 7.16 7.66
J A N 29 3.9 3 4 . 0 5 4.03 3.86 3.92 4.01 4 . 2 2 5 . 1 5 5.6 7 6.42 6 . 8 9 7.25 7.75
J A N 30 4 . 0 2 4 . 0 8 4 . 0 8 3.83 3.92 4.03 4 . 2 4 5 . 1 7 5.71 6.48 6.93 7.31 7. 7 9
J A N 31 4 . 4 0 4 . 1 1 4 . 0 7 3.8 4 3.92 4.02 4 . 2 3 5 . 1 1 5 . 6 5 6 . 4 4 6 . 9 2 7.31 7. 7 7

FOOTNOTES

1. T h e  d a i l y  e f f e c t i v e  federal funds rate is a w e i g h t e d  a v e r a g e  of  rates o n  trades thr o u g h  N.Y. brokers.
2. W e e k l y  figu r e s  a r e  a v e r a g e s  of 7 ca l e n d a r  days e n d i n g  o n  W e d n e s d a y  o f  the curr e n t  week; 

m o n t h l y  figu r e s  include e a c h  cale n d a r  da y  in the month.
3. A n n u a l i z e d  u s i n g  a 3 6 0 - d a y  y e a r  o r  b a n k  interest.
4. Q u o t e d  o n  a  d i s c o u n t  basis.
5. An  a v e r a g e  of o f f e r i n g  rates on  comme r c i a l  pap e r  p l a c e d  b y  s e v e r a l  l e a d i n g  d e alers 

for firms w h o s e  b o n d  r ating is AA o r  the equivalent.
6. A n  a v e r a g e  of o f f e r i n g  rates on  p a p e r  di r e c t l y  p l a c e d  by f i n a n c e  companies.
7. R e p r e s e n t a t i v e  c l o s i n g  y i e l d s  for a c ceptances of the h i g h e s t  r a t e d  m o n e y  c e n t e r  banks.
8. An  a v e r a g e  of d e a l e r  o f f e r i n g  rates o n  n a t i o n a l l y  traded c e r t i f i c a t e s  of deposit.
9. B i d  rates for E u r o d o l l a r  d e p o s i t s  a t  11 a.m. L o n d o n  time.

10. O n e  of  s e v e r a l  b a s e  rates u s e d  b y  ban k s  to p r i c e  s h o r t - t e r m  b u s i n e s s  loans.
11. Rate f or the Fede r a l  R e s e r v e  B a n k  o f  N e w  York.
12. A u c t i o n  d a t e  for d a i l y  data; w e e k l y  a n d  mont h l y  aver a g e s  c o m p u t e d  o n  a n  issue-date basis.
13. Yiel d s  o n  a c t i v e l y  t raded issues a d j u s t e d  to co n s t a n t  maturities. Source: U.S. Treasury.
14. U n w e i g h t e d  a v e r a g e  of  rates o n  all out s t a n d i n g  b o n d s  n e i t h e r  d u e  n o r  c a l l a b l e  in less than 10 y e a r s  * 

including o n e  v e r y  low y i e l d i n g  "flower" bond.
15. E s t i m a t e  o f  the y i e l d  o n  a  recen t l y  offered* A - r a t e d  u t i l i t y  b o n d  w i t h  a m a t u r i t y  of 30 y e a r s  

an d  c a l l  p r o t e c t i o n  of 5  years; F riday quotations.
16. Bon d  B u y e r  Index* gen e r a l  obligation* 20 yea r s  to maturity* m i x e d  q u a lity; T h u r s d a y  quotations.
17. C o n t r a c t  inter e s t  rates o n  c o m m i t m e n t s  for f i x e d-rate first mortg a g e s .  Source: FHLMC.

Note: W e e k l y  a n d  m o n t h l y  figures ar e  avera g e s  of bu s i n e s s  days u n l e s s  o t h e r w i s e  noted.

D E S C R I P T I O N  OF THE TREASURY CO N S T A N T  M A T U R I T Y  S E R I E S

Yie l d s  on T r e a s u r y  sec u r i t i e s  a t  'constant maturity' ar e  i n t e r polated b y  the U.S. T r e a s u r y  from the dai l y  
y i e l d  curve. This curye, w h i c h  relates the yie l d  on  a security to its time to matur i t y *  is b a s e d  o n  the 
c l o s i n g  m a r k e t  b i d  y i e l d s  on  a c t i v e l y  traded Trea s u r y  securities in the o v e r - t h e - c o x n t e r  market.
Th e s e  m a r k e t  y i e l d s  a r e  c a l c u l a t e d  from composites of q u o tations r e p o r t e d  b y  five l e a d i n g  U  S 
G o v e rnment s e c u r i t i e s  d e a l e r s  to the Federal Reserve B a n k  of N e w  York. T h e  c o n s t a n t  m a t u r i t y  y i e l d  val u e s
a r ! u T d  fn?!U thS y -e Jj ? Jrve flXed m a t u r i t i e s » c u r r e n t l y  1, 2, 3, 5, 7, 10, a n d  30 years. This 
m e t h o d  p r o v i d e s  a y i e l d  for a 10- y e a r  maturity, for example, e v e n  if n o  o u t s t a n d i n g  s e c u r i t y  ha s  e x actly 
10 years r e m a i n i n g  to maturity. ^  y na s  exacxj.y
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