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

For i m m ediate release 
M a r c h  3, 1992

Heek E n d i n g

I n s t ruments
JAN
31

FEB
7

FEB
14

FEB
21

FEB
28

J A N FEB

F E D E R A L  FUNDS (EFFECTIVE) 1 2 3 4.01 4. 1 7 3.93 4.20 3.96 4.03 4.06
C O M M E R C I A L  P A P E R  3 4 5

1 -MONTH 4 . 0 8 4 . 0 7 4.02 4.17 4.19 4.1 1 4.11
3 -MONTH 4. 0 9 4.07 4.02 4.17 4.20 4 . 0 7 4.11
6 -MONTH 4 . 0 9 4. 0 7 4.02 4.19 4.24 4.06 4.13

FINA N C E  P A P E R  P LACED DIRECTLY 3 4 6
1 -MONTH 4.00 3.97 3.91 4.08 4.08 3.99 4.01
3 -MONTH 4.01 3.98 3.92 4.07 4.12 3.99 4.02
6 -MONTH 3.98 3.96 3.87 4.00 4.04 3.95 3.96

B A N K E R S  A C C E P T A N C E S  (TOP RATED) 3 4 7
3 -MONTH 4.00 3.95 3.92 4.05 4 . 0 8 3.97 4.00
6 -MONTH 4.02 3.95 3.93 4.11 4.11 3.96 4 . 0 2

C D S  (SECO N D A R Y  M A R K E T ) 3 8
1 - MONTH 4.06 4.01 3.96 4.11 4.1 4 4 . 0 7 4 . 0 5
3 -MONTH 4 . 0 8 4.02 3.96 4.13 4.16 4 . 0 5 4 . 0 7
6 -MONTH 4.11 4.06 4.00 4.21 4. 2 7 4 . 0 7 4.13

E U R O D O L L A R  D E P O S I T S  (LON D O N ) 3 9
1 -MONTH 4. 0 4 4.03 3.90 4.10 4.13 4 . 0 7 4 . 0 4
3 -MONTH 4 . 0 8 4.03 3.91 4.11 4.16 4 . 0 6 4 . 0 5
6 -MONTH 4.13 4.09 3.99 4.24 4.30 4.0 8 4 . 1 5

B A N K  PRIME LOAN 2 3 10 6.50 6.50 6.50 6.50 6.50 6.50 6.50
D I S C O U N T  W I N D O W  B O R R O W I N G  2 11 3.50 3.50 3.50 3.50 3.50 3.50 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 -MONTH 3.8 4 3.86 3.72 3.83 3.96 3.84 3.84
6 -MONTH 3.93 3.93 3.80 3.93 4.08 3.88 3.94
1-YEAR 4.01 3.84 4.01

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 -MONTH 3.94 3.96 3.82 3.93 4.07 3.94 3.95
6 -MONTH 4 . 0 8 4.08 3.9 4 4.08 4.24 4.03 4 . 0 9

S E C O N D A R Y  M A R K E T  3 4
3 -MONTH 3.84 3.81 3.76 3.87 3.94 3.80 3 .8-f
6 -MONTH 3.92 3.87 3. 8 5 3.98 4.03 3.87 3.93
1-YEAR 4.02 3.98 4 . 0 0 4.16 4.19 3.95 4 . 0 8

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-YEAR 4.23 4.19 4 . 1 9 4.3 7 4.41 4. 1 5 4 . 2 9
2-YEAR 5 . 1 4 5.07 5.1 0 5.32 5.37 4.96 5.2 1
3-YEAR 5. 6 5 5.61 5 . 6 1 5.82 5.86 5.40 5 . 7 2
5 - Y E A R 6.41 6.44 6.50 6.70 6.70 6.24 6.5 8
7-YEAR 6.88 6.87 6.90 7.06 7.04 6.70 6.96

1 0 -YEAR 7.25 7.25 7.31 7.44 7.37 7.03 7.34
3 0 - Y E A R 7.74 7.77 7.84 7.94 7.88 7.58 7.85

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 7.66 7.69 7.76 7.87 7.81 7.48 7.78

C O R P O R A T E  BON D S
M O O D Y ’S SEAS O N E D

AAA 8. 2 5 8.25 8 . 2 7 8.33 8.31 8.20 8 . 2 9
B AA 9.20 9.18 9.21 9.28 9.23 9.13 9.23

A - U T I L I T Y  15 8.72 8.71 8 . 8 5 8.87 8.72 8.5 7 8 . 7 9
STATE & LOCAL B O N O S  16 6.65 6.71 6.74 6.75 6.74 6.54 6 . 7 4
C O N V E N T I O N A L  M O R T G A G E S  17 8.6 8 8.67 8.73 8.82 8.83 8.43 8.76

SEE OVERLEAF FOR FOOTNOTES

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



March 3, 1992 FEDERAL RESERVE BOARD

For imme d i a t e  r e l e a s e
6.1 3  ( c o n t inued)
D a i l y  interest rates 
(Yields in p e r c e n t  p e r  annu m )

Fed
Funds

C o m m  
Pap e r  
3 -mo.

CDs
Sec Mkt 

3-mo.
--- T r e a s u r y  Bil
3-mo. 6-mo.

1 -

U.S. G o v e m m c

Tr

snt S e c u r i t i e s

e a s u r y  C o n s t a n t  
3-yr. 5-yr.

Maturiti
7-yr.1-yr. 1-yr.

1 I
2-yr. 1 0 - y r . 3 0 - y r .

FEB 3 4 . 0 0 4.0 9 4.0 5 3.84 3.92 4.02 4.23 5.15 5.7 2 6.52 6.98 7.36 7.82
FEB 4 3.83 4 . 0 9 4.0 5 3.84 3.90 4.00 4.2 1 5.12 5 . 6 7 6.46 6.91 7.29 7.76
FEB 5 4 . 1 7 4 . 0 8 4.03 3.84 3.89 4.00 4.21 5.07 5 . 5 9 6.40 6.83 7.21 7.74
FEB 6 4 . 1 0 4 . 0 7 3.99 3.81 3.88 3.97 4.20 5.05 5.56 6.40 6.81 7.20 7.75
FEB 7 3. 8 9 4.00 3.97 3.74 3.78 3.92 4.10 4.97 5.51 6.40 6.80 7.20 7.77
FEB 10 3.95 3.97 3.90 3.73 3.79 3.90 4 . 0 8 4.94 5.5 2 6.38 6.79 7.21 7.79
FEB 11 3.91 3.97 3.91 3.75 3.83 3.95 4. 1 4 5.01 5. 5 1 6.40 6.82 7.23 7.79
FEB 12 3.90 3.98 3.93 3.75 3.83 3.97 4.16 5.08 5 . 5 5 6.46 6.88 7.30 7.81
FEB 13 4.00 4.0 5 4.00 3.79 3.89 4.06 4.26 5.22 5.72 6.61 7.00 7.40 7.92
FEB 14 4.00 4.11 4.0 8 3.79 3.90 4.11 4.32 5.27 5. 7 6 6.65 7.02 7.41 7.91
FEB 17 M A R K E T C L 0 S E 0
FEB 18 4.81 4.14 4 . 0 7 3.81 3.92 4.10 4.31 5.24 5 . 7 7 6.69 7.07 7.47 7.97
FEB 19 4 . 5 7 4 . 1 9 4.12 3.85 3.96 4.12 4.33 5.28 5 . 7 8 6.67 7.05 7.42 7.93
FEB 20 4.10 4 . 1 5 4.12 3.88 3.99 4.16 4 . 3 8 5.30 5 . 7 8 6.67 7.03 7.41 7.91
FEB 21 3.90 4.20 4.21 3.93 4. 0 5 4.24 4 . 4 7 5.46 5.93 6.7 7 7.10 7.45 7.95
FEB 24 4.0 4 4.2 4 4. 2 4 3.93 4.05 4.25 4 . 4 8 5.46 5.96 6.81 7.12 7.47 7.97
FEB 25 3.97 4.20 4 . 1 9 3.96 4.0 7 4.24 4 . 4 7 5.43 5.92 6.78 7.09 7.44 7.94
FEB 26 3.93 4.1 9 4. 1 5 3.94 4.03 4.18 4.40 5.37 5 . 8 4 6.66 7.01 7.33 7.85
FEB 27 3.96 4 . 1 7 4.11 3.93 3.99 4.14 4.36 5.34 5 . 8 4 6.67 7.02 7.35 7.86
FEB 28 4.13 4.20 4.12 3.93 3.99 4.13 4.35 5.27 5 . 7 5 6.58 6.95 7.27 7.80

F O O TNOTES

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 on trades thro u g h  N.Y. brokers.
2. W e e k l y  figures ar e  a v e r a g e s  of 7 ca l e n d a r  day s  e n d i n g  on W e d n e s d a y  of the c u r r e n t  week} 

m o n t h l y  figures include eac h  c a l e n d a r  day in the month.
^ . A n n u a l i z e d  u s i n g  a 3 6 0 - d a y  ye a r  or bank interest.
4. Q u o t e d  on 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 c o m m ercial p a p e r  p l a c e d  by  several leading d e a l e r s  

for firms w h o s e  b o n d  rating is AA or the equivalent.
6 . An a v e r a g e  of o f f e r i n g  rates on  p aper d i r e c t l y  p l a c e d  by f i nance companies.
7 . R e p r e s e n t a t i v e  c l o s i n g  yields for accep t a n c e s  of the h i g h e s t  rated money 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 on 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  deposits at 11 a.m. L ondon time.

10. O n e  of s everal b a s e  rates u s e d  by  banks to p r i c e  sho r t - t e r m  busi n e s s  loans.
11. R a t e  for the Federal Re s e r v e  Ban k  of New 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 nd m o n t h l y  a v erages c o m p u t e d  on an i s s u e-date basis.
13. Y i e l d s  o n  a c t i v e l y  traded issues adju 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 o u t s t a n d i n g  bon d s  n e i t h e r  due nor c a l lable in less than 10 y e a r s , 

i n c l u d i n g  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  of the y i e l d  o n  a recently offered, A - r a t e d  u t i l i t y  b o n d  wi t h  a m a t u r i t y  of 30 y ears 

a n d  cal l  p r o t e c t i o n  of 5 years} Friday quotations.
16. B o n d  B u y e r  Index, g e n e r a l  obligation, 20 y e a r s  to maturity, m i x e d  quality} T h u r s d a y  quotations.
17. C o n t r a c t  interest rates on c o m m itments for fixed - r a t e  first mortgages. Source: FHLMC.

Note: W e e k l y  a n d  m o n t h l y  figures a r e  averages of b u s i n e s s  days u n l e s s  o t h erwise noted.

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

Yields o n  T r e a s u r y  s e c u r i t i e s  at 'constant maturity' are i n t e rpolated b y  the U.S. T r e a s u r y  from the dai l y  
y i e l d  curve. T h i s  curve, w h i c h  relates the y i e l d  on a security to its time to m a t urity, is b a s e d  on the 
c l o s i n g  m a r k e t  b i d  y i elds o n  a c t i v e l y  traded T r e a s u r y  s ecurities in the ovei— the-co u n t e r  market.
T h e s e  m a r k e t  y i e l d s  are c a l c u l a t e d  from c o m posites of quota t i o n s  reported by five l e a d i n g  U.S.
G o v e r n m e n t  s e c u r i t i e s  d e a l e r s  to the Federal Re s e r v e  Bank of N e w  York. The 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  
are read from the yie l d  c u r v e  at fixed maturities, 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 1 0 -year maturity, for example, e v e n  if no o u t s t a n d i n g  s e c u r i t y  has e x a c t l y  
10 yea r s  r e m a i n i n g  to maturity.
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