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Chart 1A

SPOT EXCHANGE RATES - MAJOR CURRENCIES AGAINST U.S. DOLLAR
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Thart 1C

SPOT EXCHANGE RATES - MAJOR CURRENCIES AGANST US. DOLLAR
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| SPOT EXCMANGE RATES - MAJOR AGANNST US. DOLLAR
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Chart -4

3-MONTH FORWARD EXCHANGE - MAJOR CURRENCES AGANNST US. DOLLAR
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Chart 28

3-MONTH FORWARD EXCHANGE - MAJOR CURRENCES AGAINST U.S. DOLLAR
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Chart 3A

3-MONTH FORWARD EXCHANGE - MAJOR CURRENCIES AGAINST UK. POUND

Per cent per annum
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Chart 58

CALL MONEY RATES .
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- Chart 6A

LONDON: EURO-DOLLAR DEPOSIT RATES
Per cent per annum
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Chart 68

LONDON: EURC-DOLLAR DEPOSIT RATES
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Chart 74
NEW YORK-LONDON: YIELDS ON U.S. DOLLAR FUNDS
3-MONTH DOLLAR DEPOSIT RATES—SECONDARY MARKET
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Chart 78

NEW YORK-LONDON: COST OF U.S. DOLLAR FUNDS
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Chart 84

LONDON: COVERED YIELDS ON U.S. DOLLAR FUNDS

HIRE PURCHASE /STERLING CD's vs EURO-DOLLAR RATES
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Chart 88

LONDON: COVERED YIELDS ON US. DOLLAR FUNDS
LOCAL AUTHORITY ANMD EURO-DOLLAR RATES
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Chart 9A

INTEREST ARBITRAGE: UNITED STATES AND UNITED KINGDOM
Friday figures Per cent per annum
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Chart 98

INTEREST ARBITRAGE: UNITED STATES AND UNITED KINGDOM

Friday figures
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Chart 10A

3-MONTH FUNDS INTEREST ARBITRAGE: EURO-DOLLAR - GERMAN MARK
FRANKFURT INTERBANK LOAN RATE VS. LONDON EURO-DOLLAR RATE

Wednesday rates

T 1

IFEVEN ROV IV L IO N ORI A R R

Per cent per annum

14

[

B U I I
g

DIFFERENTIAL

Ay

AVOR FRANKFURT r\,NV
A

AT

FAYOR EURO-DOLLAR

T AU U S T (U Y/ (N U (T T Y U T T A O S A B I O

L] J S D “ J S [ ] J s 2] L] J S D
1969 1970 1971 1972

== MO quotation

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



-~
V7
Chart 108

3-MONTH FUNDS INTEREST ARBITRAGE: EURO-DOLLAR - SWISS FRANC
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Chart 11

29

3-MONTH INTEREST ARBITRAGE: UNITED STATES - CANADA
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Chart 12A

SELECTED SHORT-TERM INTEREST RATES®

Per cent per annum
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Chart 128

SELECTED SHORT-TERM INTEREST RATES *

Per cent por anaum
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Chart 13

LONG-TERM BOND YIELDS
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CHART 14

INDUSTRIAL STOCK INDEXES
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- March 28, 1973
and

April 4, 2973
H.13 IV. SELECTED CENTRAL BANK DISCOUNT RATES
WNos. 603 and 604 :
Country Current Rate In Effect Since Previous Rate in Effect Since
E£EEC.:
Belgium 5.0 Dec. 21, 1972 45 |wov. 22, 3972
France 7.50 Nov. 30, 1972 6.50 ]llov 2, 1972
Germany 5.00 Jan. 12, 1973 4.5 Nov. 30, 1972
ttaly 4.0 April 10, 1972 4.5 oct. 14, 1972
Netherlands 4.0 November 3,'7 3.0 Sept. 8, 1972
**United Kingdgm  8.75  |Jan, 19, 1973 9.0 Dec, 22, 1
| Switzerlend 4,50 |Jag. 1, 1973 .75 fm._u._mz
Canada 4.75__ |oct. 25, 1971 5.25 Feb, 24, 1971 |
Japan 5.0 April 2, 1973 4,25 1972
United States 5,00 |Jen. 15, 1973 4,50 Ipec. 13, 1971 |

**Effective October 13, 1972, the Bank of England tepl.aeed its traditional

Bank Rate with a fluctuating "minimum lending rate" b on age T
b111 tender rate. January 19, 1973...8.75
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March 28, 1973

v-2 No. 603
LATEST FIGURES PLOTTED ON THE CHARTS
Chart Panel Series Date Rate
1A Upper Swiss franc March 16 +18.62
U.K. pound ” 246,47
Lower French franc " +2.02
Japanese yen “ .
1B Uppes Belgian franc " +3.2
Htalian lire " .175820
Lower Canadian dollar B 100,35
! German mark " +3.15
; Dutch guilder " +2.03
! 24 German mark March 23 +9.51
Swiss franc " +4.35
UK. pound v -3.41
[ 28 Upper Dutch guilder " +8.31
! Canadian dollar B +2.52
French franc “ +2.79
Lower J yen " MA
3A German mark " +12.
US. dollar ek 3] 5‘& ]
38 Swiss franc March 23 45.15
French franc " +%,50
[) Gold price, U.S. dollar per ounce " 84,50
SA Upper Ovemight Euro-$ d its March 21 7.43
Federal Funds . 6.96
Middie Differential " +0.47
Lower Euwro-currencies
Euro DM March 23 A
Euro Swiss Fr. “ 3.50
58 Upper Japan, Unconditional Money B 5.50
U.K., 2-day Local Author. Deps. “ 10.81
Canada, Day-to-day Loans Mereh 14 4.20
Lower France, Day-to-Day oney Merch 23 1,%
Germany, Call Money - 11,
Netheriands, Call Soney “ 0.53
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March 28, 157,

- Fo. 603
V-3
Chart Panel Series Date Rate
6A Euro-$ Ovemight Rate :::_2: ié,; lg:gg: 3:;?
Euro$ Lnoth Rate Mareh 16,23 '8.62¢ 8.9
6B Euro-$ 3-month Rate yarch 2, 9,1 3-1ar 8.%r
Euro-§ 6-month Rate m ir 9 . g-g: g' ggt
7A Upper Euro-$ 3-month Deposits March 21 8.25
U.S. Certificate of Deposits " 2 29
Lower Differential " +1.03
78 Upper Euro-$ 3-month Deposits " 8.25
Euro-$ 3-month Deposits (Adj.) " 10.31
U.S. Certificate of Deposits (Adj.) " 7.11
Lower Differential: on Adj. Euro-$ Deposits " +3.20
on Unadj. Euro-$ Deposits " -1L14
8A Upper Euro-$ 3-month Deposits March 9 8.88
Sterling CD's (covered) " 8.13
Lower Differential " 0 15
88 Upper Euro-$ 3-month Deposits " 8.88
Local Authority Deposits (covered) " 7.75
Lower Differential " -1.13
9A U.S. Treasury Bill rate Marca 23 6.21
U.K. Treasury Bill rate " 7.87
Local Authority Deposit (uncovered) " 10. 88
98 Upper Spread (+= favor London) “ +1.66
3-month Forward Pound " 23,32
Lower Net Incentive (+= favor London)
" -1.66
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March 28, 1973

No. 603
Iv-4
' Chart Panel Series Date Rate
g . March 14 NA
10A Upper Euro-§ Deposits (covered) Ma, 21 -2.13
Geman interbank Loan rate March 21 8.75
Lower Differential " 10.88
108 Upper Euro-$ Deposits (covered) “ 2 95
Swiss Deposit rate " 400p
Lower Diffesential " +0.05
1 Upper Canadian Finance Paper March 23 5 25
U.S. Treasury Bill rate " 6 21
Canadian Treasury Bill rate " 4 2y
U.S. Prime Finance paper
(not plotted) " 6.50
Second Bill rate differential March 23 -1.90
Forward Canadian dollar " +2.31
Third Net incentive on bills " +0.41
Bottom Net incentive on Finance Paper " -3.56
124 Upper U.K. Treasury Bill rate March 23 7.87
U.S. Treasury Bill rate " 6.21
Gemman Interbank Loan rate " 8.75
Lower Japanese Average rate Jenuary 6.710
Canadian Treasury Bill rate y 4 a1
U.S. Treasury Bill rate “ 621
128 Elm" Dqlosns March 2, 919.12r 8,
Swiss 3-month Deposit rate March 23 4,00
U.S. Treaswry Bill rate
v 6,21
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March 28, 197.

¥o. 603
Iv-5
Chart Panel Series Date Rate
13 Upper Netherlands March 16 6.61
Canada " 7.34
United States Dec. 27 5.47
Switzerland Mareh 2.9,16 KA 5.3 5.32
Middle * Germany March 9, 16| 8.55 8.56
United Kingdom Mareh 16 10.16
Lower U.S. Corp. Dollar Eurobonds \ » ¢ | Japuary 7,66
U.S. Corp. DM Eurobonds . " 7.12
U.S. Corp. Aaa bonds " 7.15
14 Upper Switzeriand March 16 426.4
Germany March 23 332,2
United States Mareh 23 251,52
Middle United Kingdom March 16 250.87x
pe—s March 15 292.66
Lower ** Japan March 17 928.31 |
United States Mareh 23 251.52

. * New -- Average yield of ALL German Public Authorities bonds made as of banking key days.

** Beginning week ended September 5, 1970, the Japanese index plotted is that of all industrial and other stocks
on the First Section of the Tokyo Stock Exchange.
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April &, 1973
V-2 . 604
LATEST FIGURES PLOTTED ON THE CHARTS
i Chart Panel Series Date Rate
o +
| 1A Upper Swiss franc March 30 30,9380
‘ U.K. pound . 247. 7400
Lower French franc™ " 22,1000
Japanese yen * " 376460
*
18 Upper Belgian franc " 2.5089
Htalian lire * B .177320
Lower Canadian dollar* . 100. 2540
German mark * " 35,3380
Dutch guildes * 34.2660
24 German mark March 30 | 48,53
Swiss franc . +4.40
U.K. pound " -2.91
28 Upper Dutch guiider ™ .09
i Canadian dollar v +2.26
French franc " +1.67
Lower Jap yen " NA
3A German mark " +10.97
U.S. dollar " +2.43
38 Swiss franc " +4,90
French franc " +3.77
4 Gold price, U.S. doliar per ounce " 89.55
SA Upper Ovemight Euro-S deposits March 28 7.29
Federal Funds " 7.11
Middle . Differential B " +0.18
Lower | Euro-cumencies:
O Euro DM 30 A
! Euro Swiss Fr. “ 3.68
58 Upper | Japan, Unconditional Money March 23 5.50
U.K., 2-day Local Author. Deps. . 10.81
Canada, Day-to-day Loans March 21 %.25
Lower France, Day-to-Day Money March 30 7.750
G , Call Money “ 18.50
Netherlands. Call Money Merch 23 0.53

These rates are not plotted.
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April 4, 1973
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No. 604
Iv-3
Chart Panel Series Date Rate
bA Euro-$ Ovemight Rate March 30 8.000
Euro-$ 1-month Rate " 8.375 :
¥
6B Euro-§ 3-month Rate " 8625 H
Euro-$ 6-month Rate " 8.688 §
1A Upper Euro-§ 3-month Deposits March 28 8.88 v
U.S. Cetificate of Deposits " 2.92
Lower Differential . +1.66 \
K Upper Euro-$ 3-month Deposits - .
Euro-§ 3-month Deposits (Adj.) "
U.S. Certificate of Deposits (Adj.) M 7.26
Lower Differential: on Adj. Euro-$ Deposits " +3.85
on Unadj. Euro-$ Deposits " 1 é
8A Upper Euro-$ 3-month Deposits :
_Maxrch 16 | 828 |-
Sterling CD's (covered) " 7.19 :
Lower Differential " -1.09
88 Upper £uro-$ 3-month Deposits " 8,28
Local Authority Deposits (covered) " 238 i
Lower Differential " 0.90 3’
S. it
9A U.S. Treasury Bill rate P f
U.K. Treasury Bill rate “ 188 '
Local Authority Deposit (uacovered) :
9B Lipper Spread (+= favor Lendon) +1.61 =
3-month Forward Pouad " » ‘
Lower Net incentive (4= favor {ondon)
- _-1.36 7
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Mo. 604
Iv-4
Chart Panel Series Date Rate
10A Upper Euro-§ Deposits (covered) Mareh 28 +0.06
Geman intesbank Loan rate Harch 28 R
Lower Differential o 1‘9 88
108 Upper Euro-§ Deposits (covered) 4 ss
Swiss Deposit rale “ 4.00p
Lower Diffesential " Q.55
n Upper Canadian Fiasace Papes Msrch 30 5.13
U.S. Treasury Bill rate " 6.22
Canadian Treaswry Bill cate " 4.9
U.S. Prime Fingace paper “ 6.63
(not pletied)
Second Bill rate difégsential - -1.83
Forward Canadian doliar “ .32
Thied Set incentive on bills “ .49
Botlom et incentive on Finance Paper “ 4,02
124 Upper U.K. Teeasway Bill rate “ 7.83
U.S. Treaswy Bill rate “ 6.22
Geman interbank Loan cate :f: ?o i,‘,_‘s
Lower Japanese Average rale 6,710
Canadian Treaswry Bill rate
U.S. Treasury Bill cate W o
128 Euro-$ Deposits “ 8.625
Swiss 3-month Degosit rate « 4.00p
U.S. Treasuwry Bill rate
“ £.22
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*United States: average yield on selected bonds due or callsble in 10 years
or more. See attached table for 1973 figures.

**Begiming week ended September 5, 1970, the Japanese fndex plotted is that of

all industrial and other stocks on the First Section of the Tokyo Stock Exchange
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No. 604
-5
Chart Panel Series Date Rate
B Upper Netherlands Mareh 23 6.65
Canada March 21 7.3
* United States Haxch 30 6706
Switzeriand 16 5.32
Niddie Germany Macct 2 85
Ualted Kiagdom 2 210,23
Lower U-S. Com. Dollar Evnhondss o o 1oppr 7.66
US. Com. DM Euohonds o . .12
U.S. Comp. Aza heads Sebruary 7.2
1 Upper Switzertand Maveb 16 266
Gemnany March 23 332.2
United Stales Mareh 30 253.88
Widde United Kiagdom March 23 255.80
Camata Mareh 22 | 283.33
Lower | * Jaen Merch 26 | 92349 |
United States Merch 30 253.88
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6.418
6.4390
6.456
6.502
6.570
6.6462
6.620
6.645
6.650
6.674
6.718
6.758
6.706





