TaBLE B—73.—Bond yields and interest rates, 1929-98

[Percent per annum]

U.S. Treasury securities Corporate High- Discount
bonds grade | g, | Com- Prime rate,
Bills Constant (Moody’s) | munici- home mer- rate Federal | Federal
Year and (new issues)® maturities2 pal mort. cial charged Reserve | funds
month bonds paper, g
3 6 3 o | 3 (stand- | 8. | "6 bankss e |
- - - 10- - yields anks of New
month | month | year | year | year Aaa | Baa F?ggr’i() months* Yorks
1929 473| 5.90 427 . 5.85| 5.50-6.00 516 .
1933 .. 0515 ... 449| 7.76 4711 . 173 1.50-4.00 256 .
1939 .. 023 ... 3.01| 4.96 2.76| . .59 1.50 1.00] .
1940 .. 0141 ... 2.84| 475 .56 1.50
1941 .. .103 277 433 .53 1.50
1942 .. . .66 1.50
1943 .. .69 1.50
1944 .. 73 1.50
1945 .. .75 1.50
1946 .. 81 1.50
1947 .. 1.03 1.50-1.75
1948 .. 1.44 1.75-2.00
1949 .. 1.49 2.00
1950 .. 1.45 2.07
1951 .. 2.16 2.56
1952 .. 2.33 3.00
1953 .. 252 3.17
1954 .. 1.58 3.05
1955 .. 2.18 3.16
1956 .. 331 3.77
1957 .. 3.81 4.20
1958 .. . 2.46 3.83
1959 .. 3.832 3.97 4.48
1960 .. 2.928 3.247 3.85 4.82
1961 .. 2.378 2.605 2.97 4.50
1962 .. 2.778 2.908 3.26 4.50
1963 .. 3.157 3.253 3.55 4.50
1964 .. 3.549 3.686 3.97 4.50
1965 .. 3.954 4.055 4.38 454
1966 .. 4.881 5.082 5.55 5.63
1967 .. 4321 4.630 5.10 5.61
1968 .. 5.339 5.470 5.90 6.30
1969 .. 6.677 6.853 7.83 7.96
1970 .. 6.458 6.562 7.71 791
1971 .. 4.348 4511 511 572
1972 .. 4.071 4.466 4.73 5.25
1973 .. 7.041 7.178 8.15 8.03 6.44 8.73
1974 .. 7.886 7.926 9.84 10.81 7.83| 10.50
1975 .. 5.838 6.122 6.32 7.86 6.25 5.82
1976 .. 4.989 5.266 X E . A ’ . 5.34 6.84 5.50 5.04
1977 .. 5.265 5510 6.69| 7.42 . 8.02| 897 5.56 9.02 5.61 6.83 5.46 5.54
1978 .. 7.221 7.572| 829| 841| 849| 873| 949 5.90 9.56 7.99 9.06 7.46 7.93
1979 .. 10.041| 10.017| 9.71| 9.44| 928 9.63| 10.69 6.39| 10.78 10.91 12.67 10.28| 11.19
1980 .. 11506 | 11.374| 11.55| 11.46| 11.27| 11.94| 13.67 851| 12.66 12.29 15.27 11.77| 13.36
1981 .. 14.029| 13.776| 14.44| 13.91| 13.45| 14.17| 16.04 11.23| 14.70 14.76 18.87 13.42| 16.38
1982 .. 10.686| 11.084| 12.92| 13.00| 12.76| 13.79 | 16.11 1157 | 15.14 11.89 14.86 11.02| 12.26
1983 .. 8.63 8.75 | 1045| 11.10| 11.18| 12.04 | 13.55 9.47| 1257 8.89 10.79 8.50 9.09
1984 .. 9.58 9.80 | 11.89| 12.44| 12.41| 12.71| 14.19 10.15| 1238 10.16 12.04 8.80| 10.23
1985 .. 7.48 7.66 9.64| 10.62| 10.79| 11.37| 12.72 9.18| 1155 8.01 9.93 7.69 8.10
1986 .. 5.98 6.03 7.06| 7.68| 7.78| 9.02| 10.39 7.38| 10.17 6.39 8.33 6.33 6.81
1987 .. 5.82 6.05 7.68| 839| 859| 9.38| 10.58 7.73 9.31 6.85 8.21 5.66 6.66
1988 .. 6.69 6.92 8.26| 885| 896| 9.71| 10.83 7.76 9.19 7.68 9.32 6.20 7.57
1989 .. 8.12 8.04 8.55| 849| 845| 9.26| 10.18 7.24| 1013 8.80 10.87 6.93 9.21
1990 .. 7.51 7.47 8.26| 855| 861| 9.32| 10.36 7.25| 10.05 7.95 10.01 6.98 8.10
1991 .. 5.42 5.49 6.82| 7.86| 8.14| 877| 9.80 6.89 9.32 5.85 8.46 5.45 5.69
1992 .. 3.45 3.57 530| 7.01| 767| 814| 898 6.41 8.24 3.80 6.25 3.25 3.52
1993 .. 3.02 3.14 444| 587| 659 7.22| 7.93 5.63 7.20 3.30 6.00 3.00 3.02
1994 .. 4.29 4.66 6.27| 7.09| 737| 7.96| 8.62 6.19 7.49 4.93 7.15 3.60 421
1995 .. 551 5.59 6.25| 6.57| 6.88| 7.59| 8.20 5.95 7.87 5.93 8.83 521 5.83
1996 .. 5.02 5.09 599| 6.44| 6.71| 7.37| 8.5 5.75 7.80 5.42 8.27 5.02 5.30
1997 .. 5.07 5.18 6.10| 6.35| 6.61| 7.26| 7.86 5.55 7.71 5.62 8.44 5.00 5.46
1998 .. 481 4.85 514| 526| 558| 6.53| 7.22 5.12 707 s 8.35 4.92 5.35

1Rate on new issues within period; bank-discount basis.

2Yields on the more actively traded issues adjusted to constant maturities by the Department of the Treasury.

3Effective rate (in the primary market) on conventional mortgages, reflecting fees and charges as well as contract rate and assuming, on
the average, repayment at end of 10 years. Rates beginning January 1973 not strictly comparable with prior rates.

4 Bank-discount basis; prior to November 1979, data are for 4-6 months paper. Series no longer published by Federal Reserve (FR). See FR
release H.15 Selected Interest Rates dated May 12, 1997.

SFor monthly data, high and low for the period. Prime rate for 1929-33 and 1947-48 are ranges of the rate in effect during the period.

6Since July 19, 1975, the daily effective rate is an average of the rates on a given day weighted by the volume of transactions at these
rates. Prior to that date, the daily effective rate was the rate considered most representative of the day’s transactions, usually the one at
which most transactions occurred.

7From October 30, 1942, to April 24, 1946, a preferential rate of 0.50 percent was in effect for advances secured by Government securi-
ties maturing in 1 year or less.

See next page for continuation of table.
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TaBLE B-73.—Bond yields and interest rates, 1929-98—Continued

[Percent per annum]

U.S. Treasury securities Corporate High- Discount
bonds grade | g, | Com- Prime rate,
Bills Constant (Moody’s) | munici- home mer- rate Federal | Federal
Year and (new issues)® maturities2 pal mort. cial charged Reserve | funds
month bonds paper, g u
3 6 3 o | 3 (stand- | 8. | "6 bankss e |
- - - 10- - yields anks of New
month | month | year | year | year Aaa | Baa F?ggr’i() months* Yorks
High-low High-low
1994:
Jan 3.02 3.19 448| 575| 6.29| 6.92| 7.65 5.30 6.95 3.30| 6.00-6.00| 3.00-3.00 3.05
Feb 321 3.38 483| 597| 649| 7.08| 7.76 5.44 6.85 3.62| 6.00-6.00| 3.00-3.00 3.25
Mar 3.52 3.79 540| 6.48| 691| 7.48| 813 5.93 6.99 4.08| 6.25-6.00| 3.00-3.00 3.34
Apr 3.74 413 599| 697| 7.27| 7.88| 852 6.28 7.31 440| 6.75-6.25| 3.00-3.00 3.56
May 419 4.64 6.34| 7.18| 7.41| 799| 8.62 6.26 7.43 492| 7.25-6.75| 3.50-3.00 4.01
June 4.18 458 6.27| 7.10| 7.40| 7.97| 8.5 6.14 7.62 486| 7.25-7.25| 3.50-3.50 425
July 4.39 481 6.48| 7.30| 758| 811| 8.80 6.19 7.71 513| 7.25-7.25| 3.50-3.50 4.26
Aug 4.50 491 6.50| 7.24| 7.49| 8.07| 874 6.19 7.67 519| 7.75-7.25| 4.00-3.50 4.47
Sept 4.64 5.02 6.69| 7.46| 7.71| 834| 898 6.33 7.70 532| 7.75-7.75| 4.00-4.00 4.73
Oct 4.96 5.39 7.04| 7.74| 794| 857| 9.20 6.50 7.76 570| 7.75-7.75| 4.00-4.00 4.76
Nov 525 5.69 744| 796| 808| 868| 9.32 6.96 7.81 6.01| 8.50-7.75| 4.75-4.00 5.29
Dec 5.64 6.21 771 7.81| 7.87| 846| 9.11 6.76 7.83 6.62| 8.50-8.50| 4.75-4.75 5.45
1995:
5.81 6.31 766| 7.78| 7.85| 8.46| 9.08 6.53 8.18 6.63 8.50-8.50 | 4.75-4.75 5.53
Feb 5.80 6.10 725 7.47| 7.61| 826| 885 6.24 8.28 6.38| 9.00-8.50| 5.25-4.75 5.92
Mar 5.73 591 6.89| 7.20| 7.45| 812| 870 6.10 8.21 6.30| 9.00-9.00| 5.25-5.25 5.98
Apr 5.67 5.80 6.68| 7.06| 7.36| 8.03| 8.60 6.01 8.15 6.19 9.00-9.00 | 5.25-5.25 6.05
May 5.70 5.73 6.27| 6.63| 6.95| 7.65| 8.20 5.90 7.99 6.07 9.00-9.00 | 5.25-5.25 6.01
June 5.50 5.46 580| 6.17| 6.57| 7.30| 7.90 5.83 7.73 5.79 9.00-9.00 | 5.25-5.25 6.00
July 5.47 5.41 589| 6.28| 6.72| 7.41| 8.04 5.98 7.78 568| 9.00-8.75| 5.25-5.25 5.85
Aug 5.41 5.40 6.10| 6.49| 6.86| 7.57| 819 6.07 7.75 575| 8.75-8.75| 5.25-5.25 5.74
Sept 5.26 5.28 589| 6.20| 6.55| 7.32| 7.93 5.88 7.69 566| 8.75-8.75| 5.25-5.25 5.80
Oct 5.30 5.34 577| 6.04| 6.37| 712| 7.75 5.77 7.58 571 8.75-8.75| 5.25-5.25 5.76
Nov 5.35 5.29 557| 593| 6.26| 7.02| 7.68 5.61 7.46 559 8.75-8.75| 5.25-5.25 5.80
Dec 5.16 5.15 539| 571| 6.06| 6.82| 7.49 5.42 7.40 543| 8.75-850| 5.25-5.25 5.60
1996:
5.02 497 520| 565| 6.05| 6.81| 7.47 5.42 7.32 523| 8.50-850| 5.25-5.00 5.56
487 4.79 514| 581| 6.24| 6.99| 7.63 5.45 7.20 499| 8.50-8.25| 5.00-5.00 5.22
4.96 4.96 579| 6.27| 6.60| 7.35| 8.03 5.82 7.49 526| 8.25-8.25| 5.00-5.00 5.31
4.99 5.08 6.11| 651| 6.79| 7.50| 8.19 5.93 7.76 538| 8.25-8.25| 5.00-5.00 5.22
5.02 5.12 6.27| 6.74| 693| 7.62| 8.30 5.98 7.80 542| 8.25-8.25| 5.00-5.00 5.24
511 5.26 6.49| 691| 7.06| 7.71| 8.40 6.03 8.05 557| 8.25-8.25| 5.00-5.00 5.27
517 5.32 6.45| 6.87| 7.03| 7.65| 835 591 8.01 567| 8.25-8.25| 5.00-5.00 5.40
5.09 5.17 6.21| 6.64| 684| 7.46| 818 572 8.08 551| 8.25-8.25| 5.00-5.00 5.22
5.15 5.29 6.41| 6.83| 7.03| 7.66| 835 5.86 7.98 566| 8.25-8.25| 5.00-5.00 5.30
5.01 5.12 6.08| 653| 6.81| 7.39| 8.7 571 7.95 545| 8.25-8.25| 5.00-5.00 5.24
5.03 5.07 582| 6.20| 6.48| 7.10| 7.79 5.59 7.80 540| 8.25-8.25| 5.00-5.00 5.31
487 5.02 591| 6.30| 655| 7.20| 7.89 5.62 7.79 544| 8.25-8.25| 5.00-5.00 5.29
1997:
5.05 511 6.16| 6.58| 6,83| 7.42| 8.09 5.72 7.81 5.48 8.25-8.25| 5.00-5.00 5.25
5.00 5.05 6.03| 6.42| 6.69| 7.31| 7.94 5.63 7.78 5.42 8.25-8.25| 5.00-5.00 5.19
5.14 5.24 6.38| 6.69| 6.93| 7.55| 818 5.78 7.88 5.61 8.50-8.25| 5.00-5.00 5.39
5.17 5.35 6.61| 6.89| 7.09| 7.73| 834 5.88 8.03 5.79 8.50-8.50 | 5.00-5.00 5.51
May 5.13 5.35 6.42| 6.71| 6.94| 7.58| 820 571 8.01 578 8.50-8.50 | 5.00-5.00 5.50
June 4.92 5.14 6.24| 6.49| 6.77| 7.41| 8.02 5.60 7.95 5.69 8.50-8.50 | 5.00-5.00 5.56
July 5.07 512 6.00| 6.22| 6.51| 7.14| 7.78 5.41 7.78 560| 8.50-8.50| 5.00-5.00 5.52
Aug 5.13 517 6.06| 6.30| 6.58| 7.22| 7.82 5.47 7.59 559 8.50-8.50 | 5.00-5.00 5.54
Sept 4.97 511 598| 6.21| 6.50| 7.15| 7.70 5.38 7.61 . 8.50-8.50 | 5.00-5.00 5.54
Oct 4.95 5.09 584| 6.03| 6.33| 7.00| 7.57 5.37 . 8.50-8.50 | 5.00-5.00 5.50
Nov 5.15 517 576| 588| 6.11| 6.87| 7.42 5.38 8.50-8.50 | 5.00-5.00 5.52
Dec 5.16 5.24 574| 581| 599| 6.76| 7.32 5.22 8.50-8.50 | 5.00-5.00 5.50
1998:
Jan 5.09 5.07 538| 554| 581| 6.61| 7.19 5.07 7.27| . 5.00-5.00| 8.50-8.50 5.56
Feb 511 5.07 543| 557| 589| 6.67| 7.25 5.16 7.24| . 5.00-5.00| 8.50-8.50 5.51
Mar 5.03 5.04 557| 565| 595| 6.71| 7.32 5.30 717 . 5.00-5.00| 8.50-8.50 5.49
Apr 5.00 5.08 558| 564| 592| 6.69| 7.33 5.33 7.19]. 5.00-5.00| 8.50-8.50 5.45
May 5.03 5.15 561| 565| 593| 6.69| 7.30 5.21 7.18]. 5.00-5.00| 8.50-8.50 5.49
June 4.99 5.12 552| 550| 570| 6.53| 7.13 513 7.16] . 5.00-5.00| 8.50-8.50 5.56
July 4.96 5.03 547| 546| 568| 655| 7.15 5.18 7.13]. 5.00-5.00| 8.50-8.50 5.54
Aug 4.94 497 524| 534| 554| 652| 7.14 513 7.09]. 5.00-5.00| 8.50-8.50 5.55
Sept 4.74 4.75 462| 481| 520| 6.40| 7.09 4.98 6.98 | . 5.00-5.00| 8.50-8.25 5.51
Oct 4.08 4.15 418| 453| 501| 637 7.18 4.90 6.85] . 5.00-4.75| 8.25-8.00 5.07
Nov 4.44 4.43 457| 483| 525| 6.41| 734 5.06 6.80| . 4.75-450| 8.00-7.75 483
Dec 4.42 4.43 448| 465| 506| 6.22| 7.23 5.00 6.94] . 450-450| 7.75-7.75 4.68

Sources: Department of the Treasury, Board of Governors of the Federal Reserve System, Federal Housing Finance Board, Moody’s Investors
Service, and Standard & Poor’s Corporation.
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