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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 r e lease 
Jun e  2, 1992

M e e k  E n d i n g

I n s t r u m e n t s
M AY

1
MAY

8
MAY
15

MAY
22

MAY
29

APR MAY

F E D E R A L  FUN D S  (EFFECTIVE) 1 2 3 3.6 5 3.77 3.8 4 3.89 3.80 3.73 3.82
C O M M E R C I A L  PAP E R  3 4 5

1 - MONTH 3.92 3.88 3.8 5 3.83 3.92 4.02 3.8 7
3 -MONTH 3.95 3.89 3.85 3.84 3.93 4 . 0 4 3.88
6 -MON T H 4. 0 4 3.99 3.94 3.92 4. 0 3 4.13 3.9 7

FINA N C E  P A P E R  PLACED DI R E C T L Y  3 4 4
1 -MON T H 3.81 3.77 3.72 3.73 3.82 3.89 3.76
3 -MONTH 3.85 3.79 3.72 3.73 3.83 3.91 3.7 7
6 - MONTH 3.81 3.79 3.76 3.73 3.80 3.89 3.77

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 3.82 3.77 3.71 3.74 3.84 3.92 3.76
6 -MONTH 3.92 3.87 3.78 3.81 3.93 3.99 3.85

C D S  ( S E C O N D A R Y  M A R K E T ) 3 8
1 -MONTH 3.87 3.80 3.72 3.76 3.86 3.97 3. 7 9
3 -MONTH 3.92 3.85 3.77 3.78 3.89 4.00 3.82
6 -MONTH 4 . 0 7 4.00 3.90 3.90 4.0 3 4. 1 3 3.96

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 3.83 3.75 3.70 3.75 3.8 5 3. 9 8 3.7 7
3 - MONTH 3.95 3.85 3.7 8 3.81 3.91 4. 0 5 3.8 4
6 - MONTH 4.1 4 4.03 3.91 3.94 4.06 4 . 1 9 3.9 9

BA 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  H I N D O H  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 3.71 3.65 3. 6 4 3.61 3.7 5 3.81 3.66
6 -MONTH 3.85 3.78 3.74 3.71 3.90 3.93 3 . 7 8
1-YEAR 4.20 4.34 4. 2 0

A U C T I O N  AVER A G E ( I N V E S T M E N T )  12
3 -MONTH 3.80 3.74 3.72 3.70 3.84 3.90 3.75
6 -MONTH 3.98 3.91 3.8 7 3.83 4.03 4.07 3.91

S E C O N D A R Y  M A R K E T  3 4
3 -MONTH 3.69 3.63 3.60 3.61 3.71 3.75 3.63
6 -MONTH 3.83 3.77 3.70 3.71 3.84 3.87 3.75
1-YEAR 4.12 4.06 3.93 3.92 4.0 6 4.0 9 3. 9 9

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 . 3 4 4.25 4.1 2 4.12 4 . 2 7 4.30 4 . 1 9
2 - Y E A R 5.40 5.30 5.16 5. 1 7 5.26 5. 3 4 5.23
3 - Y E A R 6.02 5.92 5 . 7 5 5.73 5.8 3 5.93 5.81
5 - Y E A R 6.88 6.78 6.65 6.61 6.70 6.78 6.69
7 - Y E A R 7.24 7.16 7.01 6.98 7.07 7.15 7.06

1 0 - Y E A R 7.59 7.50 7.34 7.29 7.40 7.48 7.39
3 0 - Y E A R 8.06 7.98 7.86 7.81 7.89 7.96 7.89

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 7.97 7.90 7.76 7.72 7.81 7.88 7.80

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

AAA 8 . 3 7 8.35 8 . 2 7 8.23 8 . 2 4 8.33 8 . 2 8
B A A 9.23 9.20 9.12 9.07 9.11 9.21 9.13

A - U T I L I T Y  15 8.86 8.73 8 . 6 4 8.68 8 . 6 5 8.82 8.70
STA T E  & LOCAL BONDS 16 6.69 6.64 6.54 6.51 6.58 6.67 6.57
C O N V E N T I O N A L  M O R T G A G E S  17 8.84 8.75 8.64 8.53 8.6 0 8.85 8 . 6 7

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)
D a i l y  i n t erest r a t e s  
(Yields in p e r c e n t  p e r  a n m m )

U.S. G o v e r n m e n t  S e c u rities
Fe d

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

CDs
Se c  Mkt 

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

------- Tr 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.

MAY 1 3 . 7 5 3.95 3.91 3.63 3.76 9.10 9 . 2 8 5.33 5.97 6.82 7.20 7.56 8.01
MAY 9 3 . 8 0 3.9 9 3.89 3.69 3 . 7 7 9 . 0 9 9 . 2 8 5.32 5 . 9 5 6.82 7.21 7.58 8.03
MAY 5 3 . 7 7 3.93 3.87 3.69 3.7 9 9.0 8 9 . 2 7 5. 3 0 5.9 2 6.80 7.18 7.56 8 . 0 1
MAY 6 3 . 7 1 3.89 3.89 3.62 3.7 5 9.03 9 . 2 2 5 . 2 5 5.90 6.76 7.15 7.96 7.97
MAY 7 3 . 7 9 3.89 3.82 3.62 3. 7 7 9 . 0 7 9. 2 6 5.3 9 5. 9 6 6.80 7.16 7.99 8 . 0 0
MAY 8 3 . 7 1 3.89 3.81 3.63 3.7 5 9.03 9 . 2 2 5 . 2 9 5 . 8 8 6.73 7.09 7.91 7.90
MAY 11 3 . 8 8 3.86 3.82 3.69 3.73 3. 9 9 9 . 1 8 5 . 2 9 5. 8 2 6.71 7. 0 7 7.90 7.90
MAY 12 3 . 7 5 3.85 3.76 3.62 3.72 3.96 9 . 1 5 5.19 5 . 7 8 6.66 7.02 7.36 7.86
MA Y 13 9 . 3 7 3.89 3.76 3.59 3.69 3.91 9 . 0 9 5.1 9 5.72 6.69 7.00 7.39 7.85
MAY 19 3 . 9 3 3.89 3.75 3.57 3.6 9 3.90 9 . 0 9 5.13 5.72 6.63 7.00 7.39 7.87
MAY 15 3 . 9 6 3.86 3.78 3.58 3.68 3.89 9 . 0 8 5.11 5.70 6.60 6.96 7.28 7.81
MAY 18 3 . 8 8 3.86 3.78 3.60 3.69 3.89 9 . 0 8 5.12 5 . 6 9 6.59 6.96 7.28 7.82
MAY 19 3 . 8 0 3.82 3.75 3.59 3.62 3.81 9 . 0 0 5.00 5 . 5 9 6.97 6.86 7.20 7.77
MAY 20 3 . 7 5 3.78 3.73 3.57 3 . 6 7 3.89 9 . 0 8 5.13 5.66 6.55 6.93 7.25 7.79
MAY 21 3 . 8 5 3.88 3.81 3.67 3.80 9.0 9 9 . 2 5 5.39 5 . 8 9 6.77 7.10 7.39 7.86
MAY 22 3 . 7 9 3.88 3.83 3.68 3.7 8 3.99 9 . 1 9 5.2 9 5.81 6.69 7.05 7.35 7.83
MAY 25 M A R K E T C L 0 S E D
MAY 26 9 . 0 2 3.91 3.85 3.79 3. 8 7 9.10 9.3 2 5.35 5.91 6 . 7 9 7.19 7.96 7.92
MAY 27 3 . 7 8 3.95 3.90 3.70 3.85 9. 0 5 9 . 2 7 5.28 5.86 6.79 7.11 7.99 7.91
MAY 28 3 . 8 7 3.99 3.91 3.68 3.82 9.01 9 . 2 9 5.22 5.7 9 6.6 7 7.09 7.36 7.87
MAY 29 3 . 8 0 3.93 3.89 3.70 3.83 9.06 9 . 2 9 5.1 9 5.75 6.61 7.00 7.33 7.89

FOOTNOTES

1. The 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 through N.Y. brokers.
2. M e e k l y  f i g u r e s  a r e  aver a g e s  of 7 cale n d a r  days 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  figu r e s  include e a c h  calendar d a y  in the month.
3. A n n u a l i z e d  u s i n g  a 360-day y e a r  or bank interest.
9. 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  commercial p a p e r  p l a c e d  b y  seve r a l  leading d ealers 

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  o f  o f f e r i n g  rates on  paper d i r e c t l y  p l a c e d  b y  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  yie l d s  for acceptances of the hic^ e s t  rat e d  m o n e y  c e n t e r  banks.
8. An  a v e r a g e  o f  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 Eur o d o l l a r  de p o s i t s  at 11 a.m. L o n d o n  time.

10. On e  o f  s e v e r a l  b a s e  rates u s e d  by  banks to p r i c e  sh o r t - t e r m  b u s i n e s s  loans.
11. Rate for the Fede r a l  Re s e r v e  Bank of N ew 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  and m o n t h l y  avera g e s  c o m p u t e d  o n  a n  issue-date basis.
13. Y i e l d s  o n  a c t i v e l y  traded issues ad j u s t e d  to c o n s t a n t  maturities. Source: U.S. Treasury.
19. 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  c a l l a b l e  in less than 10 y e a r s * 

i n c luding 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 r e cently 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  

a n d  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* general obligation* 20 yea r s  to maturity* m i x e d  q u ality) T h u r s d a y  q u otations.
)7. C o n t r a c t  inte r e s t  rates o n  c o m m i tments for f i x e d - r a t e  first mortgages. Source: FHLMC.

itote: W e e k l y  a n d  m o n t h l y  figures a r e  a v erages of b u s i n e s s  days unl 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 TR 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

Y i e l d s  o n  T r e a s u r y  sec u r i t i e s  at  'constant maturity' a r e  i n t e r polated b y  the U.S. T r e a s u r y  fro m  the d a i l y  
y i e l d  curve. T h i s  c urve* w h i c h  relates the y i e l d  o n  a s e c u r i t y  to its time to matu 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  o n  a c t i v e l y  t raded T r e a s u r y  secur i t i e s  in the o v e r - t h e - c o u 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 c o m posites of q u o t a t i o n s  r e p o r t e d  b y  five lead 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  deal e r s  to the Federal Rese 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  
a r 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, 3, 5, 7, 10* a n d  30 years. T h i s  
isethod p r o v i d e s  a y i e l d  for a 10-y e a r  maturity, for e x a mple, e v e n  if n o  o u t s t a n d i n g  se c u r i t y  h a 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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