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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 m a n

F or im m e d i a t e  rele a s e  
A p r i l  7, 1992

H e e k  E n d i n g

I n s t r u m e n t s
M A R

6
M A R
13

M A R
20

M A R
27

A P R
3

FEB M A R

F E D E R A L  FUN D S  ( E FFECTIVE) 1 2 3 4 . 0 8 3 . 9 5 4 . 0 4 3 . 9 4 4 . 0 9 4 . 0 6 3 . 9 8
C O M M E R C I A L  PAP E R  3 4 5

1 - MONTH 4 . 2 7 4 . 2 8 4 . 3 2 4 . 2 7 4 . 2 5 4.1 1 4 . 2 8
3 - M O N T H 4 . 2 8 4 . 2 9 4 . 3 4 4 . 2 9 4.26 4.1 1 4 . 3 0
6 - M O N T H 4.3 2 4 . 3 5 4 . 4 3 4 . 3 9 4 . 3 4 4 . 1 3 4 . 3 8

F I N A N C E  P A P E R  P L A C E D  D I R E C T L Y  3 8 ‘
1-MO N T H 4 . 1 7 4 . 1 9 4 . 2 3 4 . 1 6 4.13 4.01 4 . 1 8
3 - M O N T H 4 . 1 9 4.2 1 4 . 2 4 4 . 1 9 4 . 1 5 4.0 2 4 . 2 0
6 - M O N T H 4 . 1 2 4 . 1 4 4 . 1 7 4 . 1 7 4 . 1 4 3.96 4 . 1 5

B A N K E R S  A C C E P T A N C E S  (TOP R A T E D )  3 4 7
3 - M O N T H 4 . 1 7 4 . 1 9 4 . 2 1 4 . 1 9 4. 1 2 4 . 0 0 4 . 1 9
6 - M O N T H 4.23 4 . 2 8 4 . 3 6 4 . 3 1 4. 2 2 4 . 0 2 4 . 2 9

C D S  (SE C O N D A R Y  M A R K E T ) 3 8
1 -MONTH 4 . 2 2 4 . 2 4 4 . 2 8 4 . 2 2 4 . 1 5 4 . 0 5 4 . 2 3
3 -MONTH 4.22 4 . 2 4 4 . 2 9 4 . 2 5 4 . 1 9 4 . 0 7 4. 2 5
6 -MONTH 4 . 3 4 4.4 1 4 . 5 0 4 . 4 2 4 . 3 4 4 . 1 3 4 . 4 2

E U R O D O L L A R  D E P O S I T S  (L O N D O N > 3 9
1 -MONTH 4 . 1 9 4.23 4 . 2 5 4 . 2 0 4.1 3 4 . 0 4 4 . 2 1
3 - M O N T H 4.2 0 4 . 2 8 4 . 3 0 4.2 6 4. 2 1 4 . 0 5 4 . 2 6
6 -MONTH 4 . 3 5 4.4 1 4 . 5 1 4 . 4 8 4.36 4 . 1 5 4 . 4 3

B A N K  PRIME LOAN 2 3 10 6.50 6.50 6.5 0 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 ILLS
A U C T I O N  A V E R A G E 3 4 12

3 - MONTH 4 . 0 2 4 . 0 2 4 . 0 9 4 . 0 8 4 . 0 8 3 . 8 4 4 . 0 5
6 -MONTH 4. 1 0 4 . 1 3 4 . 2 7 4 . 2 7 4 . 1 9 3 . 9 4 4 . 1 9
1 -YEAR 4 . 3 7 4 . 0 1 4 . 3 7

A U C T I O N  AVERAGE (INVESTMENT) 12
3 -MONTH 4 . 1 2 4 . 1 2 4 . 1 9 4 . 1 8 4 . 1 8 3.95 4 . 1 5
6 -MONTH 4 . 2 5 4 . 2 8 4 . 4 3 4.43 4 . 3 4 4 . 0 9 4 . 3 5

S E C O N D A R Y  M A R K E T  3 4
3-MONTH 4 . 0 4 4 . 0 2 4 . 0 6 4 . 0 3 4 . 0 1 3 . 8 4 4 . 0 4
6 -MONTH 4. 1 3 4 . 1 6 4 . 2 3 4 . 1 8 4 . 1 1 3.93 4 . 1 8
1-YEAR 4.32 4.4 3 4 . 5 0 4 . 4 0 4 . 2 7 4 . 0 8 4 . 4 0

T R E A S U R Y  CONS T A N T  M A T U R I T I E S  13
1-YEAR 4 . 5 5 4 . 6 4 4 . 7 3 4 . 6 4 4 . 5 0 4 . 2 9 4 . 6 3
2 -YEAR 5. 5 3 5 . 6 6 5 . 8 4 5 . 7 5 5.5 3 5.2 1 5 . 6 9
3 -YEAR 6.00 6.1 4 6.33 6.26 6.0 9 5 . 7 2 6 . 1 8
5 - Y E A R 6 . 7 9 6.91 7.08 7.00 6.66 6.5 8 6.9 5
7-YEAR 7.13 7.24 7.37 7.29 7.20 6.96 7.26

10-YEAR 7.45 7.54 7.63 7.56 7.49 7.34 7.54
30-Y E A R 7.92 7.97 8 . 0 3 7 . 9 7 7.92 7.8 5 7 . 9 7

C O M P O S I T E
O V E R  10 Y E A R S f L O N G - T E R M )  14 7.86 7.93 8 . 0 0 7.93 7.87 7.7 8 7.93

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

A A A 8 . 3 2 8 . 3 4 8 . 3 8 8 . 3 6 8 . 3 5 8 . 2 9 8 . 3 5
B A A 9.21 9.23 9.31 9.25 9.21 9.23 9 . 2 5

A - U T I L I T Y  15 8.86 8 . 9 9 8 . 9 8 8 . 8 7 8 . 7 7 8 . 7 9 6. 9 1
S T A T E  & LOCAL BON D S  16 6.71 6.76 6. 7 9 6.77 6.73 6.7 4 6.76
C O N V E N T I O N A L  M O R T G A G E S  17 8 . 8 5 8 . 8 8 9.03 8 . 9 8 8 . 9 6 8 . 7 6 8 . 9 4

SEE OVERLEAF FOR FOOTNOTES
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For i m m e d i a t e  r e l e a s e  
6 . 1 5  ( c ontinued)
D a i l y  inter e s t  rat e s  
(Yields in p e r c e n t  p e r  a n n u m )  * 1 2 * 4 5 6 7 8 9 10 11 12 * 14 15 16 17

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

F unds
C o m m
P a p e r
5-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-yr. 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. 30-yr.

M A R 2 4 . 5 2 4 . 2 4 4. 1 1 4 . 0 3 4 . 1 3 4. 2 6 4 . 5 0 5 . 4 5 5 . 9 4 6 . 7 5 7.07 7.38 7.90
M A R 5 4 . 0 2 4 . 2 8 4.2 3 4 . 0 4 4 . 1 3 4 . 2 7 4 . 5 1 5 . 4 8 5 . 9 4 6 . 7 6 7.11 7.43 7.93
M A R 4 5. 8 6 4 . 2 7 4.21 4 . 0 3 4 . 1 2 4 . 2 8 4 . 5 2 5.50 5 . 9 8 6. 7 6 7.10 7.43 7.90
M A R 5 4 . 0 8 4 . 2 8 4 . 2 5 4 . 0 4 4 . 1 5 4 . 3 8 4 . 6 3 5.6 2 6.10 6 . 8 7 7.21 7.51 7.95
M A R 6 5 . 9 5 4 . 5 5 4 . 2 9 4 . 0 4 4 . 1 4 4 . 3 9 4 . 6 0 5.60 6 . 0 5 6 . 8 5 7.18 7.4 8 7.93
M AR 9 4 . 0 0 4 . 2 9 4.2 2 4 . 0 1 4 . 1 2 4 . 3 4 4 . 5 5 5. 5 4 6.01 6 . 7 7 7.10 7.42 7.88
M A R 10 5 . 8 7 4 . 2 6 4.20 4 . 0 1 4 . 1 4 4 . 5 7 4 . 5 8 5.56 6.02 6 . 7 8 7.11 7.45 7.89
M A R 11 5.85 4 . 2 7 4.22 4.01 4 . 1 6 4 . 3 9 4 . 6 0 5 . 5 8 6.0 7 6.86 7.21 7.51 7.96
M A R 12 5 . 9 4 4 . 5 2 4 . 2 9 4. 0 2 4 . 1 8 4 . 4 7 4 . 6 9 5 . 7 4 6.22 7.01 7.55 7.62 8.0 4
M A R 15 5 . 8 5 4 . 5 5 4 . 2 9 4. 0 6 4 . 2 2 4.5 6 4 . 7 9 5.86 6.37 7.1 4 7.44 7.71 8.06
M A R 16 4 . 2 8 4 . 5 6 4. 3 2 4. 0 6 4 . 2 3 4 . 5 4 4 . 7 8 5 . 8 7 6. 3 7 7.12 7.43 7.69 8 . 0 7
M A R 17 4 . 1 4 4 . 3 8 4.32 4.06 4 . 2 4 4 . 4 9 4 . 7 2 5.83 6.32 7.06 7.57 7.62 8.02
M A R 18 4 . 4 0 4 . 5 4 4.2 7 4 . 0 5 4 . 2 4 4.5 0 4 . 7 4 5. 8 4 6.33 7.06 7.36 7.62 8.01
M A R 19 4 . 0 9 4 . 5 5 4.26 4 . 0 5 4 . 2 2 4.4 6 4 . 6 9 5. 7 9 6.2 9 7.03 7.31 7 . 5 7 7.98
M A R 20 5.90 4 . 5 0 4.26 4 . 0 6 4 . 2 4 4 . 5 0 4 . 7 4 5. 8 6 6.36 7.12 7.3 8 7.64 8 . 0 5
M A R 25 5. 9 8 4 . 3 4 4.31 4 . 0 8 4 . 2 5 4. 5 0 4 . 7 4 5 . 8 7 6.37 7.10 7. 5 7 7.62 8. 0 4
M A R 24 5.86 4 . 3 2 4.2 8 4 . 0 5 4 . 1 9 4 . 4 2 4. 6 6 5 . 7 8 6.26 7.00 7.27 7.53 7.94
M A R 25 5 . 9 5 4 . 2 7 4.22 4.01 4 . 1 6 4 . 3 8 4 . 6 2 5. 7 2 6.22 6 . 9 6 7. 2 5 7.53 7.94
M A R 26 4 . 0 7 4 . 2 4 4.1 8 4.01 4 . 1 5 4 . 3 6 4 . 6 0 5 . 6 9 6.23 6.9 8 7.29 7.57 7.99
M A R 27 5 . 8 5 4.2 6 4.2 4 4.01 4 . 1 4 4.3 6 4 . 6 0 5 . 6 8 6.22 6 . 9 7 7.27 7.54 7.94
MAR 50 5. 9 4 4 . 2 7 4.23 4.0 1 4 . 1 5 4.3 3 4 . 5 6 5.61 6. 1 9 6.95 7.25 7.5 4 7.95
M A R 51 4 . 0 7 4 . 2 8 4.23 4 . 0 5 4 . 1 7 4.3 1 4 . 5 4 5. 6 0 6.1 7 6.9 4 7.25 7.5 4 7.96

FOOTNOTES

1. T h e  d a i l y  e f f e c t i v e  f ederal funds rate is a w e i g h t e d  a v e r a g e  o f  rates on  trades th r o u g h  N.Y. brokers.
2. W e e k l y  f i gures a r e  a v e r a g e s  of 7 c a l e n d a r  d a y s  e n d i n g  o n  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  f i g u r e s  include e a c h  c a l endar da y  in the month.
5. A n n u a l i z e d  u s i n g  a 5 6 0 - d a y  yea r  or 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 o n  c o m m ercial p a p e r  p l a c e d  b y  s e v e r a l  leading d e a l e r s  

for firms w h o s e  b o n d  rat i n g  is AA o r  the equivalent.
6. An  a v e r a g e  of o f f e r i n g  rates o n  pap e r  d i r e c t l y  p l a c e d  b y  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 c e p t a n c e s  o f  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  tra d e d  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 posits at 11 a.m. L o n d o n  time.

10. O n e  o f  s e v e r a l  b a s e  rates u s e d  by b a n 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. Ra t e  for the F e d e r a l  R e s e r v e  Ba n k  of 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  m o n t h l y  a v e r a g e s  c o m p u t e d  o n  a n  i s s ue-date basis.
15. Y i e l d s  o n  a c t i v e l y  tra d e d  issues a d j u s t e d  to c o 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  b o n d s  n e i t h e r  d u e  n o r  call a b l e  in less than 10 years* 

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  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  w i t h  a m a t u r i t y  of  50 y ears 

and c a l 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* ge n e r a l  obligation* 20 yea r s  to matur i t y *  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 o n  com m i t m e n t s  for f i x e d - 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 are av e r a g e s  of b u s i n e s s  d a y s  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 T R E A S U R Y  C O N S T A N T  M A T U R I T Y  S E R I E S

Yields on  T r e a s u r y  s e c u r i t i e s  at 'constant maturity' ar e  i n t e r p o l a t e d  b y  the U.S. T r e a s u r y  from the d a i 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 s e c u r i t y  to its time to m a t u r 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 T r e a s u r y  s e c u r i t i e s  in the o v e r - t h e - c o u n t e r  market.
T hese m a r k e t  y i e l d s  ar e  c a l c u l a t e d  from compo s i t e s  of q u o t a t i o n s  re p o r t e d  b y  five l e a d i n g  U.S.
Gover n m e n t  s e c u r i t i e s  deal e r s  to the Federal R e s e r v e  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  v a l u e s  
ar e  read from the y i e l d  c u r v e  at fixed maturities* c u r r e n t l y  1* 2* 5* 5* 7* 10* a n d  50 years. This 
met h o d  p r o v i d e s  a y i e l d  for a 10-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  ha s  e x a c t l y  
10 years r e m a i n i n g  to maturity.
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