INTEREST RATES, MONEY STOCK, AND GOVERNMENT FINANCE

TasLe B-17. Bond yields and interest rates, 1945-2014

[Percent per annum]

U.S. Treasury securities Corporate Higé]- N Pi Discount window
. bonds grade ew- MM | (Federal Reserve Bank
Bills Constant (Moody's) municipal | home rate of New York| 5.6 Federal

Year and month (at auction) ! maturities 2 bonds mort- | charged funds

[(jSlgné ge?ge4 ) b\k/ 5 rate/
s . .

3-month | 6-month | 3-year | 10-year | 30-vear | Aaa® | Baa pgg,vs) yiels™ | ban ng;;y Adjcurztdr?tent

03| 08| 90| 254 33| 416 485 378

" High bill rate at auction, issue date within period, bank-discount basis. On or after October 28, 1398, data are stop yields from uniform-price auctions.
Before that date, they are weighted average yields from multiple-price auctions.

See next page for continuation of table.
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TapLe B-17. Bond yields and interest rates, 1945-2014—Continued

[Percent per annum]

U.3. Treasury securities Corporate H|g[|jw— N P Discount window

Bills Constant (Nll)ggg Svs) mgrrﬁcwga\ hoerwé rr;rtrée ‘Feg?ﬁlevﬁﬁg%e Bank | roderal
Year and month (at auction)! maturities 2 ¥ bonds mort- | charged funds
(Stan- gage4 l ; rate/

3-month | 6-month | 3-year | 10-year | 30-year | Aaa3 | Baa gﬂ{ﬂg vields® | - banks Pg‘rgdai;y AdjcuréldTlem

High-low | High-low | High-low
2010: Jan .. 0.06 0.15 149 3.73 4.60 5.26 6.25 422 5.04|3.25-3.25| 0.50-050 | . 0.
Feb .10 18 140 369 462 535| 634 423 508 3.25-3.25| 0.75-0.50 | . 13
15 22 1.51 3.73 464 527 6.27 422 5.09|325-325| 0.75-075 | . 16
15 24| 184|385 469 529| 625 424 521 3.25-3.25| 0.75-0.75 | . 20
.16 23 1.32 342 429 4.96 6.05 415 512 325-325| 0.75-075 | . 20
12 19 147 320 413 488 623 4.18 500 3.25-3.25| 0.75-0.75 | . 18
.16 20 98 3.01 399 472 6.01 an 487)325-325| 075075 . 18
15 19 78| 270 380 449 5.66 391 467|3.25-3.25| 0.75-0.75 | . 19
15 19 74 2.65 3.71 453 5.66 3.76 452)325-325| 075075 . 19
13 17 .57 2.54 387 468 572 383 4401325-325] 075075 | . 19
13 17 67 2.76 419 481 592 4.30 426 325-325| 075075 . 19
15 20 99| 329 442 502| 610 472 4.441325-3.25| 0.75-0.75 | . 18
2011 15 18 103 339 452 504| 609 5.02 475|3.25-3.25| 0.75-0.75 | . A7
Fel 14 A7 1.28 3.58 4.65 522 6.15 492 4941325-325| 075075 . 16
N 16 117 34 451 513 6.03 470 4981325-325] 0.75-0.75 | . 14
06 12 121 3.46 450 5.16 6.02 4n 4911 325-325| 075075 . 10
04 .08 9%l 317 429 496 578 434 486 3.25-3.25| 0.75-0.75 | . 09
04 10 7 3.00 423 499 575 422 461)325-325| 075075 . .09
03 .08 68| 3.00 4211 493 576 424 455|3.25-3.25| 0.75-0.75 | . 07
05 09 38 2.30 3.65 431 5.36 392 429)325-325| 075075 . 10
02 .05 35 1.98 318 409 527 379 4.36| 3.25-3.25| 0.75-0.75 | . 08
02 06 47 2.15 313 3.98 537 394 419]325-325| 075075 . .07
01 .05 39 20 302 387 5.14 3.95 4.26|3.25-3.25| 0.75-0.75 | . 08
02 05 39 1.98 2.98 393 5.25 3.76 418 3.25-325| 0.75-0.75 | . .07
2012: 02 06 .36 1.97 3.03 385 523 343 409|325-325| 0.75-075 ] . .08
08 N 38 197 3N 385 5.14 3.25 4011325-325] 0.75-0.75 | . 10
09 14 51 211 3.28 399 523 351 3.72|325-325| 0.75-075 | . A3
.08 14 A3 205 318 396 519 347 3.93|3.25-3.25| 0.75-0.75 | . 14
09 14 39 1.80 2.93 3.80 507 3N 388|325-325| 0.75-075 ] . 16
.09 14 39 1.62 270 364|502 3.30 380 3.25-3.25| 0.75-0.75 | . 16
10 14 33 1.53 2.59 3.40 487 314 3.76| 3.25-325| 0.75-0.75 | . 16
N 14 37 1.68 2.77 348 491 3.07 367]325-325| 0.75-0.75 | . A3
10 A3 34 1.72 2.88 3.49 484 3.02 362|325-325| 0.75-075 | . 14
.10 15 31 1.75 290 347 458 289 358 3.25-3.25| 0.75-0.75 | . .16
N 15 .36 1.65 2.80 3.50 451 2.68 346 325-325| 0.75-075 ] . 16
.08 12 35 172 288| 365| 463 273 3.40|3.25-3.25| 0.75-0.75 | . 16
2013: 07 1 39 191 308 380 473 293 341 3.25-3.25| 0.75-0.75 | . 14
Fel 10 12 40 1.98 317 3.90 485 3.09 349|325-325| 075075 . 15
09 1 39 1.96 316 393 48 321 361 3.25-3.25| 0.75-0.75 | . 14
06 09 34 1.76 2.93 3.73 459 322 366 3.25-325| 0.75-075 | . 15
05 .08 40 1.93 311 389 473 3.39 356|3.25-3.25| 0.75-0.75 | . Nl
05 09 58 2.30 3.40 421 519 4.02 3.64|325-325| 075075 . .09
04 .08 64| 258 361 4341 532 451 4.07|3.25-3.25| 0.75-0.75 | . 09
04 07 70 2.74 3.76 454 542 471 4.33]325-325| 075075 . .08
02 04 78 281 379 464 547 474 4441325-325| 075075 | . .08
05 08 63 2.62 3.68 453 531 450 4471325-325| 075075 . .09
07 10 581 272 380| 463 538 451 4.39]3.25-3.25| 0.75-0.75 | . .08
07 09 69 2.90 3.89 4.62 5.38 455 4.37)325-325| 0.75-0.75 | . .09
2014: 05 07 78 2.86 3.77 4.49 519 4.38 445)325-325| 075075 . .07
06 .08 69| 271 366| 445 510 4.25 4.04]3.25-3.25| 0.75-0.75 | . 07
05 08 82 2.72 3.62 4.38 5.06 4.16 435 325-325| 0.75-075 ] . .08
04 .05 8| 271 352 424 490 402 4.33]3.25-3.25| 0.75-0.75 | . 09
03 05 83 2.56 3.39 4.16 4.76 3.80 401]325-325| 075075 . .09
03 .06 90| 260 342 425 480 3N 4.27]3.25-3.25| 0.75-0.75 | . 10
03 06 97 2.54 3.33 4.16 473 3.75 425)325-325| 075075 . .09
03 .05 B 242 3201 408 469 353 4.25|3.25-3.25| 0.75-0.75 | . 09
02 05 1.05 2.53 3.26 an 480 3.55 423)325-325| 075075 . .09
02 05 88| 230 304 392 489 3.35 4.23|3.25-3.25| 0.75-0.75 | . 09
J— 02 07 96 2.33 3.04 3.92 479 3.49 416 325-325| 0.75-0.75 | . .09
Dec......... 04 N 1.06 Yl 2.83 3.79 4.74 3.39 4141325-325| 0.75-0.75 | .. 12

2Yields on the more actively traded issues adjusted to constant maturities by the Department of the Treasury. The 30-year Treasury constant maturity series
was discontinued on February 18, 2002, and reintroduced on February 9, 2006.
3 Beginning with December 7, 2001, data for corporate Aaa series are industrial bonds only.
4 Effective rate (in the primary market) on conventional mortgages, reflecting fees and charges as well as contract rate and assuming, on the average,
repaymem at end of 10 years. Rates beginning with January 1973 not strictly comparable with prior rates.
5For monthly data, high and low for the period. Prime rate for 19471948 are ranges of the rate in effect during the period.
6 Primary credit rep\aced adjustment credit as the Federal Reserve's principal discount window lending program effective January 9, 2003.
7 Since 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 da\ly effective rate was the rate considered most representative of the day’s transactions, usually the one at which most transactions occurred.
8 Through April 24, 1946, a preferential rate of 0.50 percent was in effect for advances secured by Government securities maturing in one year or less.

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