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CHARTS 1A and 1B

e

i Spot Exchange Bstes--Msjor Currencies Against U.S. Dollsr

Belgisn franc, French franc, German merk, Itslian lira, Jspsnese yen,

Netherlands guilder, snd Swiss franc.

Quotstions used are certified* noon buying rates in New York in U.S.
cents per unit of foreign currency. Rstes sre expressed as s per-
centsge sbove or below their pasr values with the U.S. dollar.
Through December 31, 1968, Fridsy figures plotted. Effective Jen-
usry 1, 1969, weekly sverage of deily noon rates. Now rates plotted
from Janusry 1, 1972. Cherts 1C and 1D sre sttached for historicel

purposes only.

Source: Federal Reserve Bank of New York.

*Certified rates are rates certified to the Secretsry of the Treasury
by the Federal Reserve Bank of New York for purposes of converting
foreign currency into dollars for customs valustion.

BOTTOM PANEL OF CHART 1B

Csnadisn dollsr

The Csnsdisn dollsr rste plotted in sctusl rstes in U.S. cents be-
ginning Jsnusry 1, 1970--date of floet May 30, 1970, when rate was no
longer supported by the Benk of Censds within IMF msrgins. Weekly
sversge of daily certified noon rates in the Federal Reserve Benk of
New York. .

UK Pound :
The U.K. pound plotted in gctusl rates in U.$. cents begimning January 1, 1972
-- date of float June 23, 1972, Weekly average of daily certified noon rates
in the Federal Reserve Bank of Mew York
Source: Federal Reserve Bank of Mew York

58 “H‘ r 1ira

Beginning May 11, 1971, weekly averages of percentage devistions
from parities with the U.S. dollsr as of May 10, 1971, that is,
after the revaluatfon of the Swiss franc on that day.
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The rate for the French "financisl" franc was plotted; the “com-
mercial" franc was supported by the Bank of Frence and hed not
risen sbove its previously prescribed limits.

Source: Federal Reserve Benk of New York.
CHARTS 2A and 2B

Three-month Forward Exchsnge--Msjor Currencies Agsinst U.S. Doller
(211 figures in per cent per snnum

Swiss franc

Premium/discount in per cent per snnum on the three-month forwsrd
Swiss franc vis-a-vis the U.S. dollar cslculsted oo the besis of
quotstions on the Zurich foreign exchange msrket. Through Deces-
ber 31, 1968, Fridsy figures. Effective January 1, 1969, weekly
average of daily quotationms.

Source: Federal Reserve Bank of New York.

German mark

Premium/discount in per cent per annum on the three-month forwsrd
mark vis-3-vis the U.S. doller cslculated on the bssis of quo-
tations on the Frankfurt foreign exchange merket. Through Decem-
ter 31, 1968, Friday figures. Effective Janusry 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 snmum on forward pound, computed omn the besis of mid-
rates for both spot and forwerd quotstions at noon on Fridsy in
New York.

January 3, 1964, thrgﬂ:mn 1968- - Premium/discount in
per cent per pound, computed om the besis of mid-

rates for both spot and foruward quotstions st 11:00 s.m. on Fridey
in New York.
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Japusry 1, 1969, to date--As above except that the rate plotted is
the sverage each week of daily 2:30 p.m. quotations.

Source: Market dats obtafned from the Foreigs Department, Federsl
Reserve Bank of Mew York.

French fraoc, Dutch guilder snd Cagsdfisn dollsy

Premium/discount in per cent per on thr th f
francs, guilders and Cansdisn dollsrs vis-a-vis the U.5. dollar
calculated on the basis of quotstions on the Mew York foreign
exchange market; 2:30 p.m. rates. Through December 31, 1968,
Fridsy figures. Effective January 1, 1969 weekly sversge of dasily
quotations.

Source: Federal Reserve Bank of Mew York

CHARTS 3A and 3B

Three-month Forward Exchange--Mafor Currencies afinst UK, P

German mark, U.S. dollar, Swiss franc and F fr

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

Source: The Financial Times (London).
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CHART &

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--Close of business on Fridays.

April 1, 1968, to dste--ueekly average of sfternmoon fixings.
Source: Bank of England.

CHARYS 5A aad 5B

Call Money Rstes

Call Euro-dollsr D its

Weekly averages (Thursday-lednesdsy) of brokers’ bid rstes in
London, up to Mey 7, 1971

Source: Market dats obtsined from the Foreign Depsrtment, Federsl
Reserve Bank of New York.

Overni Buro-doller its

Beginning May 14, 1971, weekly sverages (Thursdsy-iednesdsy) of
brokers' bid rates in Loadon.

Source: Market dsts obtained fresm the Fareign Pepertwment, Federsl
Seserve Bank of Siew York. Internstional Dewelopments,
International Finsnce.

Federal Funds
Weekly averages (Thursday-liednesday) of owernight interbask loens
in New York City. Rstes used are those st which trangsctiems took
place.

‘Source: Monmey and Capital Erkets. Govermment Finance Sectiom,
Board of Governors of the Federal Reserve System.
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Euro-currencies
Weekly sversges (Ssturdsy-Fridsy) of 48-hours currencies for
Euro-pM and Buro-Swiss frenc. The rstes sre those for interbsnk
loens in excess of $200 thousend.

Source: Le Monde, Peris

Foreign and EEC Currencies
Jspsnese Unconditionsl Money Rste

Fridey's rste on Jspenese unconditionsal money rste in Tokyo.
Unconditions]l money losns sre repeysble st 24-hour notice.

Source: Jspen Econamic Journsl.
: Upited Kingdom 2-dsy Locsl Authority Deposits

Fridsy’s rates on 2-dsy uncovered Locsl Muthority Deposits in
London.

Source: The Financisl Times (London).

Censds

Ueekly sversge of closing retes (ldednesdsy dste) on Money Merket
Dsy-to-Dey Loens.

Source: Benk of Csnsds Weekly Finencisl Stetistics.

French Dey-to-Dey Money Rste

Fridey‘'s merket rste on interbenk csll money loens sgeinst
privste peper.

Source: Le Monde, Peris.

Germen Csll Money Rste
Mid-point of Fridsy's rste of Germen interbsnk csll money losns.

Source: Frankfurter Allgemeine Zeitung.

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



Setherlands
Weekly average (last date Friday) of daily merket rstes.

Source: Research Department, Netherlands Bank.
CHARTS 642 aud 6B

london: gfuro-dollsr Deposit fstes

The rate of interest paid (bid) on 7-day, l-month, 3-month sod 6-month
U.S. dollar-denaminated time deposits by benking institutiocns in London,
Friday noon figures.

Through May 12, 1971, Call rste wes plotted; in the period Mey 12

through July 1, 1971, owernight rate was plotted sud oo July 1, 1971, the
T-dav rate mas substituted ss the rete most typical of very short msturities.

Source: Merket dats obtsined frem Foreign Depertment, Federsl Reserve Benk
of New York. .

CHARTS 74 sod 7B

few York--loudon: Yields oo L.S. Dollsr Funds

furo-toller Deposit
The rate of intevest peid (tid rste) on thoee-senth, L. £ doller-
denamingted tiwe gepusits with benking institutions in leaden,
Wedoesdey figures. _—

Source: Market dets obtained frem the Foreign Depertment, Federal
Reserve Bank of New York.

e
2]

Certificates of Deposit

The yield calculated from secondsry merket offering prices for
three-month time certificates of deposit of mejor New York City
banks. Wednesday figures.

Source: Msrket data obtained fram the Merket Ststistics Depsrtment,
Federal Reserve Bank of New York.
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Euro-Dollsr Deposit (Adjusted)

Adjusted for Marginal Reserve Requirement.

Sewsrce: Besking Section, Federal Reserve Bemk of Mew York.
u.s. of 1t

Offering rates on new large desominstion megotisble certificstes
of deposit. 90-179 days meturity, offered by sevea New York besks
with deposits of $1 billiom or over. Adjusted for reserve require-
mests en these certificates to be comparsble with Euro-doller
deposits (see sbove).

Source: Securities Depertmest, Federsl Reserve Bask of New York

CARTS 4 spd B8
A ) 4 U.s
Bire-Purchoge Seposft (Cowered)

The rate of interest paid on three-usuth depesits with prime
British fissace houses covered agsimst exchemge risk by pucchsse
of three-month forward U.S. dollars is Lond As of cl of
business Fridey. Eaded August 4, 1972,

Sterl if of Cover.

The yield on three-month certificates of deposits ia the secondsry merket
on large desomisstion negotisble C/D's - owerf 50,000, The yield s

the mid-poist of the bid/offer spread, smd s covered sgsinst exchsage
risk by purch of th th £ d U.S. dollsrs in London, As of
close of busisess Fridsy. Begen August 11, 1972,

: < L p Fing Time

%
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Euro-Dollar Deposit

The Rate of interest paid (bid rate) on three-month U.S. dollar-
denominated time deposits with banking institutioms in Loundon.
As of close of business Friday.

Source: Bank of England.

CHBARTS 9A and 98B
Interest Arbitrage: United States--United Kingdom

UK. Bill
January 2, 1959, through June 24, 1960--Average Friday tender

rate for 90-day Treasury bills adjusted for a New 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 New York quotation
basis. (The U.K. Treasury bill, which is quoted in Lomdon on a
365-day discoumnt basis, is adjusted to a 360-day discowat basis,
the quotation basis of the U.S. Treasury bill in Mew York, by
multiplying the London guotations by the ratio 360/365.)

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

U.S. Treasury Bill
11 a.m. Friday market offer rate in New York for 90-dsy Treasury
bills.

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

U.K. Local Authori its (Uncovered

The rate of interest paid on three-month time deposits made with
British local authorities. Friday figures.
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Source: IThe Finsacial Times (London).
Premisn/Discownt om the ¥orward UK, Powsd

See motes to Chart 2.

Arb:

1

German Interbask lLoan Rate

Through December 31, 1968--The rate of interest in the Cerman
interbank loan merket for three-month funds. The rate charted
1s the average of the mid-points of daily rate quoted by Frankfurt
banks on business days in the periods ending on the reporting dates:
7th, 15th, 23rd, and final day of the month.

Ml,lﬂ.t_:g --Mid-point of the Wednesday rate quoted by
banks for three-month losns.

Source: Fr Al ine Ze

Egro-Dollsr Rate (Covered)

The rate of interest paid (bid rate) on three-month, U.S. dollsr-
denominated time deposits with banking institutions in Lomdon.
The rate charted corresponds with time periods or dsys charted
for Cermen Interbsuk Loen Rste. The Three-month forward IM quots-
tions used to compute the cost of cover sre the Frogkfyrt foreiga
exchange market rates for the correspondiog Uedmesdsy.

Source: Merket dats obtsined from the Foreign Departmest,
Federsl Reserve Benk of Mew York
Swiss Deposit Rete

Through Octsber 7, 1968--The mid-poist of the rangs of istersst
peid (bid rate) on three-mouth deposits by lerge besks in Zurich
on the 7th, 15¢th, 23rd, and last dsy of esch month.

Source: Swiss Nationsl Benk, Mosthly Belletin.

October 9, 1968, to date--¥id-pofat of Vednssdsy interest peid
(bid rate) on three-month deposits by lsrge bamks in Zerich.
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5 : D.S. Esbassy, Bern.

Exyo-Dollar Rate (Coweved)

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

The rate charted corvesponds with day charted for Swiss deposit
rate. The three-month forward Swiss franc quotations used to
compute the cost of cowver are the Zurich foreign exchange market
quotations for the correspending Wednesday.

Source: Market data obtained from the Foreign Departwent,
Federal Reserve Bank of Rew York.

CHART 11

Interest Arbitrage: United States--Canada

Canadian Treasury Bill
January 2, 1959, through December 27, 1962--Average

Thureday
tender rate for 90-day Treasury bills adjusted to a Mew York
quotation basis, as described below.

Source: Bank of Canada, Weekly Financial Statistics.

Jaguary 4, 1963, to date--11 a.m. Friday market offer rate 1o
Canada for 90-day Treasury bills adjusted to a Mew York quots-
tion basis. (The Canadian Treasury b1ll, which is quoted in
Canada on a 365-day true yield basis, 1s adjusted to a 360-day
discount basis, which is the quotation basis of the U.S. Treasury
bill in New 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. /Ihurodq market

offer rate in New York for 90-day Treasury bills.

January 4, 1963, to date--11 a.m, Friday market offer rate in
New York for 90-day Treasury bills.

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



-1 -

Sewxce: Nerket dats ebtafuned frem the Secwrities Depertwest,
Federsl Resesrwe Bauk of New York.

Lonedise 7iagnce Paser (Vacewcrof)

The yield calexisted from offerisg prices for three-mouth notes
iseued by prise Cavedisn finsuce compenies. Fridey figwres.

Source: Reyal Bauk of Cansda.

2, 1 ~Premiun/discount in
cent per ammum on the three-month forward Canadisn dollar,
on the basis of mid-rates for both spot snd forward
{ons at noon on Thursday in New Yerk.

Jaguary &, 1963, throush December 27, 1963--Premiwm/discount in

per annum on the three-month forward Csnsdisn dollar
on the basis of mid-rates for both spot ead forward
fons at noon on Friday in Mew York.

January 3, 1964, to date--Premium/discount in per cent per anmum

forward Cansdisn dollsr computed on the basis

ates for both spot and forwsrd quotations at 11 s.m. on

Fridsy in New York.

Source: Market data obtsined from the Foreign Department,
Federsl Reserve Bank of Mew York.

Prime Fiosoce Paper (Differentisl)

Differentis]l computed from U.5. snd Canadisn finsace compesy peper.

Tk
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CBARTS 124 epd 128
Selected Short-Term Ipterest Rstes

Gerpes Three-Mowth Ioterbenk loge Rate

See sotes teo Chert 10.

UK. Tressury Bill Rate
See motes to Chart 9.
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U.S. Treasury Bill Rate
See notes to Chart 9.
H on loans and

A weighted average of agreed interest rates and discounts charged
by city banks, local banks, trust banks, and long-term credit banks.
Monthly average.

Source: Bank of Japan, Economic Journal.

Canadian Treasury Bill Rate
See motes to Chart 11.

Euro-Dollar Rate (London)

3-month rate, Friday figures. See notes to Chart 6.
Switgzerland: Three-Mogth Depogit Rate

See notes to Chart 10.

CHART 13

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

Netherlands
January 15, 1960, to November 15, 196]--Weighted average of yields
computed from gquotations for the 15th of each month for 2-1/2 per
cent and 3 per cent govermment perpetual bonds.

December 15, 1961, to end-1965--Weighted awerage of ylelds computed
from quotations for Friday of each week.

1966 to Fi 2, 1 Yield computed from
for the 3 per cent Netherlands perpetual bond for Fridsy of each
week.

Janusry 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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Canads

December 12, 1957, to December 31, 1964--Govermment of Cenads
S-SZb Et ceat 31915-18!.

1, 1965, to Becember 31, 1972--Goversment of Csseds &-1/2
cent . Yield to msturity computed from clos -
merket prices for Wednesday of esch week.
Jemuary 1, 1969 to dste--Government of Csuads Long-Ters Aversge
Yield. (The sverage of sll direct govermment of Censds issues,
due or callsble in 10 yesrs or over, excluding perpetusls).

Source: Benk of Csnads, Weekly Finsncial Statistics.

United Ststes: U.S. Government 3-1/2 Per Ceunt (1990)

Yield to meturity computed on the aversge of closing bid prices
quoted by five Govermment security deslers in New York City for
Wednesday of esch week. Begen 1958 Februsry 5 -- Ended December
29, 1972,

Source: Merket data obtsined from the Securities Depesrtment,
Federsl Reserve Benk of Mew York.

Jenusry 1, 1969 to dste--10 yesr U.5. Government Coupon Issues
investment yield constsnt msturity in per cent closing bid
quotstions in New York.

Merket begsn 1962 (cslendsr week) ends on Fridsy sversge.

Source: U.S. Tressury

Suitzerlend
Through Mey 24, 1968--3 Per Cent Swiss Coufederstiom (1967-74)

Digitized for FRASER

Yield to meturity cslculsted from trsmssctions prices (or sversge
of tid offer quotstioms if mo tremsectioms accurred) fer Fridey
of esch week.

Source: Istermeticnsl Bemk for Reconstructiom sad Develogmest.
Effective sugugt 2, 1968, to dote--Swiss Covernmest Cemposite Bond
Yield ss computed by the Swiss Netions
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Source: American Embassy in Bern.
UK 1/2 Per

“Flat" yield calculated from the mean of market bid and offer
quotations for Thursday of each week.

Source: September 5, 1958, to December 8, 1961, Financial Times

Germany

‘July 9, 1965, to October 7, 1970--Federal Gowermment (Puplic

Digitized for FRASER
http://fraser.stlouisfed

(London).

December 15, 1961, to date, Bank of England.
January 3, 1958, to July 9, 1965--German Federal Raflway, S-1/2
Per Cent (1958-83).

Source: International Bank for Recomstruction and Development.
Authority), 6 Per Cent (1970).

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

Source: Fraokfurter ine Zei o
January 7, 1969, to date--All Loans of Public Authorities--4 times ‘

a month on key banking days (7th, 15th, 23rd, and last day of the
month).

Source: Deutsche Bundesbank.
te Dollar Euro-Bonds
Average for the month (at or near end of momth) of yields to maturity

mmmwmmmm(m-zom)us dollar-
ed bond d by U.S. corporations in merkets outside

the United States (n:lnly European markets).

1. Series D--based on issues offered in 1968 or earlier and is
used for calculating yields for December 1968 through December 1970.

2. Series E--based on issues offered in 1969 or earlier and is
used for calculating yields for December 1970 through Decesmber 1971.

.org/
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3. Series F--based on issues offered in 1970 or esrlfer and
is used for cslculating yields for December 1970 through
December 1972.

4. Series G--based on issues offered in 1971 or esrlfer and
is used for calculating yields for December 1971 through
Decembesr 1973.

Source: Morgsn Guaranty Trust Co. (Mew York), World Figsncfsl
Markets.

-

U.S. Corporate DM Euro-Bonds

, Average for the momth (at or near end of momth) of yields on the
K ten most recent outstanding (10-20 years) DM desominsted Euro-
: boads of prime, well-known U.S. corporatioms.

1. Series D--based on fssues offered in 1968 or esrlier and is
used for calculating yields for Decesber 1968 through December
1970.

2. Series E--based on issues offered in 1969 or esrlier and is
used for calculsting yields for Decesber 1970 throwgh Decesber
1971.

3. Series F-~based on issues offered in 1970 or esrlier and is wsed
for calculating yields for December 1970 through December 1972.

4. Series :d on issues offered in 1971 or earlier aad
is used for ing yields for December 1971 through
December 1973}

Somsce: Morgan Gesranty Trust, World Fissacial Markets

U.5. Corporste Somds
Keekly awerage of daily fig of Asa porate bond ylelds.

Note: effective from December 23, 1967, this series excludes
Ass rafilvroad bonds.

Source: Moody's Iewestor Service.
CHART 14

(1958 = 100)

: United Kingdom
‘! Industrial ordinary stock index. Closing Fridsy figures.
Digitized for FRASER
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Source: The Financial Times (London).
Switzerland

Index of the prices of 39 industrial stocks. Closing Fridasy
figures. .

Source: Swiss Bank ation.

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
January 1958 to January 1970--Weekly average of daily indices of the
prices of 225 industrial and other stocks traded on the Tokyo
exchange.
January 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 daily indices of the prices of 79 industrial
stocks calculated for Friday through Thursday of each week.

Statistics Canada Prices Division

Source:
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 concermed.
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