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CHARTS 1A and IB 

Spot Exchange totes—Major Currencies Against U.S. Dollar 

Belgian franc, French franc, German mark, Italian lira, Japanese yen, 
Netherlands guilder, and Swiss franc. 

Quotations used are certified* noon buying rates in New York in U.S. 
cents per unit of foreign currency. Rates are expressed aa a per-
centage above or below their par values with the U. S. dollar. 
Through December 31, 1968, Friday figures plotted. Effective Jan-
uary 1, 1969, weekly average of daily noon rates. Now rates plotted 
from January 1, 1972. Charts 1C and ID are attached for historical 
purposes only. 

Source: Federal Reserve Bank of New York. 

•Certified ratea are rates certified to the Secretary of the Treasury 
by the Federal Reserve Bank of New York for purposes of converting 
foreign currency into dollars for customs valuation. 

BOTTOM PAWL OF CHART IB 

Canadian dollar 

The Canadian dollar rate plotted in actual rates in U.S. cents be-
ginning January 1, 1970—date of float May 30, 1970, when rate was no 
longer supported by the Bank of Canada within IMF margins. Weekly 
average of daily certified noon rates in the Federal Reserve Bank of 
New York. 

g-In fir*1*1 

The U.K. pound plotted in actual rata# in U.S. cenfca beginning January 1, 1972 
— date of float June 23, 1972. Meekly average of daily certified noon rates 
in the Federal Reserve Bank of Hew York 
Source: Federal Reserve Bank of Mew York 

raATg i r. and jp 

Spo«- Rates—Ma lor Currencies Against U.S. Dollar 

ffrr— f r t mfnrlTifr nil-^r T r a o c »ri*nn 
* " • I-*-1

 " f
 <tirr — < ItalUa lira 

Beginning May 11, 1971, weekly averages of percentage deviations 
from parities with the U.S. dollar as of May 10, 1971, that is, 
after the revaluation of the Swiss franc on that day. 
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The rate for the French "financial" franc was plotted; the "com-
mercial" franc was supported by the Bank of France and had not 
risen above its previously prescribed limits. 

Source: Federal Reserve Bank of New York. 

CHAPS 2h and 2B 

Three-month Forward Exchange—Major Currencies Against U. S. Dollar 
(all figures in per cent per annum) 

Swiss franc 

Premium/discount in per cent per annum on the three-month forward 
Swiss franc vis-a-vis the U. S, dollar calculated on the heals of 
quotations on the Zurich foreign exchange market. Through Decern 
ber 31, 1968, Friday figures. Effective January 1, 1969, weekly 
average of daily quotations. 

Source: Federal Reserve Bank of Hew York, 

German mark 

Premium/discount in per cent per annum on the three-month forward 
mark vis-i-vis the U.S- dollar calculated on the basis of quo-
tations on the Frankfurt foreign exchange market. Through Decem-
ber 31, 1968, Friday figures. Effective January 1, 1969, weekly 
average of daily quotations. 

Source: Federal Reserve Bank of New York. 

U.K. pound sterling 

January 2, 1959, through December 27, 1963—Premium/discount in 
per cent per annum on forward pound, computed on the basis of mid-
rates for both spot and forward quotations at noon on Friday in 
New York. 

January 3, 1964, through December 31, 1968—IY—fiai/diacemot is 
per cent per annum on forward pound, i iwpit id am the basis of mid-
rates for both spot and forward quotations at 11:00 a.m. on Friday 
in New York. 
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January 1. 1969. to date—A* above except that the rate plotted is 
the average each week of dally 2:30 p a quotations. 

Source: Market data obtained fro* the Foreign Department, Federal 
Reserve Bank of lev York. 

prfTTffr *T»flTi guilder and 

Prendue/discount In per cent per annum on three-month forward 
francs, guilders and Canadian dollars vis-a-vis the U.S. dollar 
calculated on the basis of quotations on the lev York foreign 
erriiany market; 2:30 p.m. rates. Through Hirwdifr 31, 1968, 
Friday figures. Effective January 1, 1969 weekly average of dally 
quotations. 

Source: Federal Reserve Bank of Hew York 

fiHABTS U « d 3 B 

Three-month Forward Exchange—Major Currencies Against U.K. Found 

r.*»fan mark. U.S. dollar. Swiss franc and French franc 

Premium/discount in per cent per annum on three-month delivery of 
each of these currencies vis-a-vis the U.K. pound, calculated on the 
basis of the mid-rates of the daily range of both spot and forward 
quotations in the London foreign exchange market. 

Source: The Financial Times (London). 
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CHAKT 4 

Gold Price in London 

U.S- dollar equivalent of the price in U.K. pound per fine Troy ounce 
of gold in 12.5 Kg bars. 

Through March 15, 1968—dose of business on Fridays. 

April 1, 1968, to date—Weekly average of afternoon fixings. 

Source: Bank of England. 

O M R S 54 and 5B 

Call Money Bates 

Call Euro-dollar Deposits 

Meekly averages (Thursday-Wednesday) of brokers* bid rates in 
London, up to May 7, 197L 

Source: Market data obtained from the Foreign Department, Federal 
Beserve Bank of Mat York. 

Overnight Euro-dollar Deposits 

Beginning May 14, 1971, weekly averages (Thursday-Wednesday) of 
brokers1 bid rates in London. 

Source: Market data obtained fram the Foreign Bqactmeot, Federal 
Beserve Bank of flew York. International Developments, 
International Finance. 

Federal Funds 

Weekly averages (Thursday- Wednesday) of overnight interbank loans 
in Hew York City. Bates used are those at which transactions took 
place. 

Source: Money and Capital Markets, Government Finance Section, 
Board of Governors of the Federal Be serve System. 
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Euro-currencies 

Weekly average* (Saturday-Friday) of 48-hours currencies for 
Euro-DM and Euro-Swiss franc. The rates are those for interbank 
loans in excess of $200 thousand. 

Source: Le Monde, Paris 

Foreign and EEC Currencies 

Japanese Unconditional Money gate 

Friday's rate on Japanese unconditional money rate in Tokyo. 
Unconditional money loans are repayable at 24-hour notice. 

Source: Japan Economic Journal. 

United Kingdom 2-day Local Authority Deposits 

Friday's rates on 2-day uncovered Local Authority Deposits In 
London. 

Source: The Financial Times (London). 

Canada 

Meekly average of closing rates (Wednesday date) on Money Market 
Day-to-Day Loans. 

Source: Bank of Canada Meekly Financial Statistics. 

French Pay-to-Day Money late 

Friday's market rate on Interbank call money loans against 
private paper. 

Source: Le Monde, Paris. 

German Call Money Mate 

Mid-point of Friday's rate of German interbank call money loans. 

Source: Frankfurter Allgemeine Zeitung. 
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Netherlands 

Meekly average (last date Friday) of daily market rates. 

Source: Research Department, Netherlands Bank. 

CHAPS 6/ and 6B 

London: Euro-dollar Deposit Kate* 

Tti-e rat* of interest paid (bid) on 7-day, 1-month, 3-month and 6-month 
V. S- dollar-demoaiinated time deposits by hanking institutions ic London, 
Friday noon figures. 

Through May 12, 1971, Call rate was plotted; in the period May 12 
through July 1, 1971, overnight rate Mas plotted and on July 1, 1971, the 
7-day rate *as substituted as the rate most typical of very short maturities. 

Source: Market data obtained free Foreign Department, Federal Seserve Sank 
of iiew York. 

CHARTS 7/ and 7£ 

New York—Londoc: Yields op U.S. Dollar Funds 

fcurp-opllatr Deposit 

The rate of interest paid (bid rate) on three-month, ILS- dollar-
•oetiasunsrUed time deposits wit* hankit̂ e institutions ic London, 
tiedaeaday figures-

Source: Market data obtained from the foreign Department, Fad era 1 
fieaerve Bank of iiew York. 

L. S. Certificates of Deposit 

The yield calculated from secondary market offering prices for 
three-month time certificates of deposit of major Mew York City 
banks. Wednesday figures. 

Source: Market data obtained free the Market Statistics Department, 
Federal Seserve Bank of New York. 
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Euro-Dollar Deposit (Adjusted) 

Adjusted for Margiotl Reserve eeguirememt. 

SMEce: Fsairfng Section* Federal leeerme Seek #f *sm feck* 

U.S. Certificate* of Deposit (Adjusted) 

Offering rates on aor large denomination negotiable certificates 
of deposit. 90-179 days meturity, offered If sewn Isv York beaks 
with deposit# of $1 billion or owr. Adjusted for reserw tcfiist-
nenta en these certificates to be r any arable with Euro-dollar 
drpssifi (see shame). 

Source: Securities Deportment, Federal Iisirpf Bamk of Isv fork 

c*Trft *M*f °* Vr*r 

The rate of interest paid on fhriif •oath dspssif with prime 
British finsnrr houses cowered sgainst rrrksngr risk by purrhssr 
of ffcnw mnfh formsrd U.S. dollars in London. As of close of 
business Friday, Ended August 4, 1972. 

Certificates of Pesos it is (Covered) 

Ike yield oa three month certificates of deposits in the secondary merfcet 
on large deasmiaation negotiable C/P's - «er£ 50,600. lhe yield is 
the add-point of the bid/offer spread, and is cowered sgslast ffffcugf 
risk by parch ssr of three msnth forward U.S. dollars ia London, As of 
close of bus*arts Friday. Began August 11, 1972. 

London Finf"f^« Tflff 

time dspssits with IfJC, 
risk by purih— of 

three-momth fomard U.S. dollars ia London. As of close of 
huslnes Friday. 

Source: Bask of England. 
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Euro-Dollar Deposit 

The Bate of interest paid (bid rate) on three month U.S. dollar-
denominated time deposits with hanking institutions in London. 
As of close of business Friday. 

Source: Bank of England. 

CBftgIS 96 and » 

Interest Arbitrage: United States—United Kingdom 

U.K. Treasury Bill 

January 2, 1959, through Jane 24, 1960—Average Friday tender 
rate for 90-day Treasury bills adjusted for a Hew York quotation 
basis. 

Source: The Economist. 

July 1, 1960, to date—Prior 11 a.m. Friday market offer rate in 
London for 90-day Treasury bills adjusted to a Hew York quotation 
basis. (The U.K. Treasury bill, ahidi is quoted in London on a 
365-day discount basis, is adjusted to a 360-day discount basis, 
the quotation basis of the U.S. Treasury bill in lem York, by 
multiplying the London quotations by the ratio 360/365.) 

Source: Market data obtained from the Foreign Department, 
Federal Reserve Bank of Hew York. 

U.S. Treasury Bill 

11 a.m. Friday market offer rate in Hew York for 90-day Treasury 
bills. 

Source: Market data obtained from the Securities Department, 
Federal Reserve Bank of Hew York. 

U.K. Local Authority Deposits (Uncovered) 

The rate of interest paid on three-month time deposits made with 
British local authorities. Friday figures. 
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See arte* to Chart 2. 

OUP** w T * 1"" 

MS^-5a*teaiEa--te2^sU«=^B5BSB-SB*JStiLa4tiLEE»£ 

German Interbask Loan Bate 

T̂ mnogfa DMMher 31. 1968—The rate of Interest In the German 
interbank loan market for three-month fund#. The rate charted 
la the average of the mid-points of dally rate quoted by Frankfurt 
hank# on business days in the period# ending on the reporting date#: 
7*6, 15th, 23rd, and final day of the month. 

T^i^ry i, 1969. to date—Mid-point of the Wednesday rate quoted by 
Frankfurt banks for three-month loans. 

Source: gi»**farter Allae— 

The rate of interest paid (bid rate) on three-month, 0.S. dollar-
ilt immfn#rrd tise deposit# with banking institutions la London. 
The rate charted corresponds with tise period# or day# charted 
for German Tfrrtsdr Lean late. The Three-month forwrd DM quota-
tions need to fewputf the coat of comer are the foreign 
flrfhany market rates for the corresponding Wednesday. 

Source: Market date obtained from the Foreign Department, 
Federal Reserve Beak of lor York 

fletmher 7. 1968—The mld-polnt of the range of inferaof 
ftU (bid rate) on three-momth deposits by large be*s is ZsrUfc 
on the 7th, 15th, 23rd, and last day of each month. 

Source: Swiss lational Beak, "nrtftlT 

Aftltfr «, to d a t e — o f Wsdntsifsy interest peW 

(bid rate) on three-month deposits by Urge beaks in Zerlch. 
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Sonne: U.S. labeesy, Bern. 

The rate of interest paid (bid rate) on throe momth, U.S. dollar-
denominated time deposits with hanking institutions in London, 

The rate charted corresponds with day dusted for Series deposit 
rate. The three-month forward Swiss franc quotations need to 
compote the cost of cover are the Zoridi foreign market 
quotations for the corresponding Wednesday. 

Source: Market data obtained from the Foreign Department, 
Federal Reserve Bank of Hew York. 

CHART 11 

Interest Arbitrage: 

Canadian Treasury Bill 

January 2. 1959. through TWyher 27. 1962—Ameraae Thursday 
tender rate for 90-day Treasury bills adjusted to a lor York 
quotation basis, as described below. 

Source: Bank of Canada, Weekly Financial Statistics. 

.Tamttttfv 6. 1963. to date—11 a.m. Friday market offer rate In 
Canada for 90-day Treasury bills adjusted to a lew York quota-
tion basis. (The Canadian Treasury bill, irtrtrti Is quoted in 
Canada on a 365-day true yield basis, Is adjusted to a 360-day 
discount basis, which is the quotation basis of the U.S. Treasury 
bill in Mew York.) 

Source: Market data obtained from the Foreign Department, 
Federal Reserve Bank of New York. 

U.S. Treasury Bill 

January 2. 1959. through December 27. 1962—11 a.m. Thursday market 
offer rate in New York for 90-day Treasury bills, f 

January 4, 1963, to date—11 a.m. Friday market offer rate In 
New York for 90-day Treasury bills. 
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tea ilfful team the Securities 
•fc «ftarl«k. 

yield 
*y 

Source: Bsyal 

flndttrf £rem offering prises for 
Friday ftjwff. 

of Canada. 

Prfiwoigcougt on r*r FiT"rrti " W r r 

•Tannery 2. 1959. thrifT *Yff1|ter 2 7 * 1963—Prmmiwm/dfarmmf In 
per cent per annua on the three-month forward Canadian dollar, 
computed on the basis of mid-rates for both spot and forward 
quotations at noon on Thursday in Hew York. 

•Tannery 4. 1963. thro"«*» n — 2 7 . 1963--grew! urn/discount in 
per cent per aim— on the three-month forward Canadian dollar 
computed on the basis of mid-rates for both spot sad forward 
quotations at noon on Friday in *ew York. 

T*—'^T ^ I96&r in per cent per annum 
on the three month forward Canadian dollar computed on the basis 
of mid-rates for both spot and forward quotations at 11 a.m. on 
Friday in lew York. 

Source: Market data obtained from the Foreign Department, 
Federal Reserve Bank of New York. 

M m *mr WffortntUl). 

Differential computed from U.S. and Canadian finance 

Selected Short-ter» 

10. 

U.K. Treasury Bill Rate 

See notes to Chart 9. 

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



- 12 -

U.S. Treasury Bill Bate 

See notes to Quart 9. 

J*n«n: Average Raftr on Bark L a — IHar n—nfs 

A weighted aveiage of agreed interest rates aad iUsi w m f rhirgmd 
by city banks, local banks, trust banks, and long-term credit banks. 
Monthly average. 

Source: Bank of Japan, Eoj•»"•*<: Journal. 

Canadian Treasury Bill Bate 

See notes to Chart 11. 

Euro-Dollar Bate (London) 

3-Month rate, Friday figures. See notes to Chart 6. 

Tty™*-Monf& Peeoflt p*f* 

See notes to Chart 10. 

CHABT 13 

Long-Term Bond Yields 
(all figures per cent per annum) 

Netherlands 

Tamiarv 15^ I960, to Bnwrdw r 15. 1961- WfW,#Td avrrsgf of yields 
computed from quotations for the 15th of each month for 2-1/2 per 
cent and 3 per cent government perpetual bonds. 

™ 1%1. to end-1965—Helshted average of yields esmpmted 
from quotations for Friday of each week. 

Tammi y 1966 to February 2. 1968—Yield computed from quotations 
for the 3 per cent Netherlands perpetual bond for Frldgy of each 
week. 

7. 1966. to date—Average yield on three 4.25 to 4.50 
per cent State Loans, Friday figures. 

Source: The Netherlands Bank. 
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Canada 

Dei fin r 12, 1957, to Pmaher 31. 19*4—Owei-mt of Canada 
3-3/4 per cant (1975-78): 

January 1. 1965. topfiimltM 31. 1972—Own inmimf of Cmmim 4-1/2 
par cant (1983)- Yield to maturity cajwtd from closing mid-
market prices for Hfedneeday of each week. 

January 1. 1969 to date—Government of Canada Long-Term Average 
Yield. (The average of all direct government of Canada iaauea, 
dee or callable in 10 years or over, excluding perpeteals). 

Source: Bank of Canada, Meekly Financial Statistics. 

United States: U.S. Government 3-1/2 Per Cent (1990) 

Yield to maturity computed on the average of closing bid prices 
footed by five Government security dealers in Hew York City for 
Wednesday of each week. Began 1958 February 5 — Bided December 
29, 1972. 

Source: Market data obtained from the Securities Department, 
Federal Beserve Bank of Hew York. 

January 1. 1969 to date—10 year U.S. Government Coupon Issues 
investment yield constant maturity in per cent closing bid 
quotations in lew York. 
Market began 1962 (calendar week) ends on Friday average. 

Source: U. S. Treasury 

Switzerland 

Through May 24, 1968—3 Per Cent Swiss Confederation (1967-74) 

Yield to maturity calculated from transactions prices (or average 
of bid of far yotarfan# if no transactions occurred) far Friday 
of each weak. 

Source: International Bank far jeconstmctlon and Bawiliiwr* 

Effective Jwansf 2. 1968. to date— Swiss CPifr—iif fwiitt Band 
Yield aa i nwpiifad by the ftrlss National Bank. 
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Source: American Embassy in Bern. 

"'lit*" yliTB*lnM>" TTi*- Government 3-1/2 Per Cent Bar Loan (1952) 

"Flat" yield calculated from the mean of —«**«• bid and offer 
quotations for Thursday of each week. 

Source: September 5, 1958, to December 8, 1961, Financial Times 
(London). 

December 15, 1961, to date, Rank of England. 

Germany 

January 3. 1958. to July 9. 1965—German Federal Railway. 5-1/2 
Per Cent (1958-83). 

Source: International Bank for iccoMtgu<*ff*" *nd flwck—t. 

July 9. 1965. to October 7. 1970—Federal Cower—eat (Psblir 
Authority), 6 Per Cent (1970). 

Weekly average of daily yields to maturity computed from an average 
of daily market quotations. 

Source: Frankfurter Allpfpinp Zeitung. 

January 7. 1969. to date—All Loans of Public Authorities—4 times 
a month on key hanking days (7th, 15th, 23rd, and last day of the 
month). 

Source: n»nfache Bwn^ban^-

U.S. Corporate Dollar Euro-Bonds 

Average for the month (at or near end of montii) of yields to maturity 
on ten most recent outstanding long-term (10-20 years) U.S. dollar-

bonds, issued by U.S. corporations in markets outside 
the United States (mainly European markets). 

1. Series D—based on issues offered in 1968 or earlier and is 
used for calculating yields for IX i < •!» i 1968 flutwî i December 1970. 

2. Series E—based on issues offered in 1969 or earlier and is 
used for calculating yields for December 1970 through December 1971. 
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3- Series F—based on Issues offered In 1970 or earlier and 
Is used for calculating yields for December 1970 through 
December 1972. 

4, Series G baaed on issues offered In 1971 or earlier and 
is used for calculating yields for npirWifr 1971 through 
Ttecedher 1973, 

Source: Morgan Guaranty Trust Co- (lev York), World Financial 
Wadset*. 

U.S. Corporate » Euro-Bonds 

Aaerage for the month (at or near end of month) of yields on the 
ten most recent outstanding (10-20 years) 111 demmfnated Euro-
bonds of prime, well-known U.S. corporations. 

1. Series D—based on issues offered in 1968 or earlier and is 
used for calculating yields for TVrwbrr 1968 through IWnnlif i 
1970. 

2. Series E—based on issues offered in 1969 or earlier and is 
used for calculating yields for IVrfmhfr 1970 through IVriaiiir 
1971. 

3. Series F—based on issues offered in 1970 or earlier and is meed 
for calculating yields for TW enhf r 1970 through 1972. 

4. Series C—based on issues offered in 1971 or earlier and 
is used for calculating yields for Hn >mli> i 1971 fhrough 

Source: Morgan Guaranty Trust, Hni lrt riasnrfel "lyVftf 
P.S. Coffmate Bonis 

Meekly •wriy of daily figures of Aaa corporate bomd yields. 
Botes effect lie from Ilnrimtif r 23, 1967, this series gwlndes 
Aaa railroad bonds. 

Source: Moody's Immestor Service. 

CHATT 14 

Industrial Stock Indices 
(1958 - 100) 

Industrial ordinary stock index. Closing Friday figures. 
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Source: The Financial Times (London). 

Switzerland 

Index of the prices of 39 Industrial stocks. Closing Friday 
figures. 

Source: Swiss Bank Corporation. 

Germany 

Index of the prices of German Industrial stocks calculated for the 
7th, 15th, 23rd, and final day of each month. Effective March 22, 
1968 new German index, based on 1965, will be used. This Index 
Is converted to 1958 base. 

Source: Deutsche Bundesbank. 

United States 

Weekly average of daily Indices of the prices of 425 industrial 
stocks. 

Source: Standard and Poor's. Inc. 

Japan 

1958 to January 197Q—Weekly average of dally Indices of the 
prices of 225 Industrial and other stocks traded on the Tokyo 
exchange. 

jawmrv 9. 1970. to date—Japanese index of all industrial and 
other stocks traded on the First Section of the Tokyo Stock 
Exchange. Weekly average (Friday date). 

Source: Japan Journal, Inc., Japan Stock Journal. 

Canada 

Weekly average of dally indices of the prices of 79 industrial 
stocks calculated for Friday through Thursday of each week. 

Source: Statistics Canada Prices Division 

Note: Current and preceding central bank discount rates for countries 
covered by H.13 series are shown in a separate table. Sources 
are the central banks concerned. 
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