

















TABLE 2.—MONEY MARKET RATES

[Percent per annum}

Finance U.S. Government securities ¢
company
Prime commercial paper ! paper Prime 3-month bills & 6-month bills & * 9- to 12-month issues
—_ placed hankers
directly, accept- Federal Rate Rate 1-year bill 3- to 5-
90 fo 119 4106 3to6 ances, funds on new Market on new Market (market . year
Period days months mornths 2 90 days ! rate 3 issue yield issue yield yield) ¢ Other 8 issues 6
5.10 4,89 4.75 4.22 4.321 4.29 4.630 4.61 4.71 4.84 . 5.07
5.90 5.69 575! 5. 66 5.339 5.34 5.470 5.47 5.46 5.62 5.59
7.83 7.16 7.61 8.21 6.677 6.67 6.853 6. 86 6.79 71.06 6.85
72 123 7..31 L) 6. 458 6.39 6. 562 6.51 6.49 6.90 7,37
5311 4.91 4.85 4.66 4.348 4.33 4.511 4.52 4.67 4.75 5071
4.69 4.52 4.47 4.44 4.071 4.07 4. 466 4.49 4.71 4, 86 5,85
8.15 7.40 8.08 8.74 7.041 7.03 7.178 7.20 7.01 7.30 6.92
8.66 7592 8.72 9.65 7.755 L 7.627 7.65 7.01 7.46 6.94
7.82 7.40 7.83 8.97 7.060 7:12 6. 874 6.96 6.51 6.93 6.77
8.42 7.76 8.43 9435 7. 986 7.96 7.829 7.83 7.34 7.86 7.33
9.79 8.43 9.61 10.51 8.229 8.33 8.171 8.32 8.08 8.66 7.99
10. 62 8.94 10. 68 11.31 8.430 8.23 8. 496 .8.40 8.21 8.78 8.24
10. 96 9.00 10.79 11.93 8.145 7.90 8.232 8.12 8.16 8.71 8.14
11272, 9.00 11. 88 12.92 7.752 7455 8.028 7.94 8.04 8.89 8.39
11.65 931 12.08 12.01 8.744 8.96 8.853 9011 8.88 9.54 8.64
11523 9.41 11. 06 11.34 8.363 8.06 8.593 8.53 8.52 8.95 8.38
9.36 9.03 9.34 10. 06 7.244 7.46 7.559 71.74 7.59 8.04 7.98
8.81 8.50 9.03 9.45 7.585 7.47 7.551 79n2 7.29 7.67 7.65
8.98 8.50 9:19 8.53 7:179 715 7.091 7511 6.79 7.33 7522
7.30 731 7.54 7.13 6.493 6.26 6. 525 6.36 6.27 6.74 7529

1 Beginning Aug. 14, 1974, the rate is the average of the midpaint of the range of daily dealer closing daily effective rate—the rate considered most representative of the day’s transactions, usually the
rates offered for domestic issues; prior data are averages of the most representative daily offering one at which most transactions occurred.

rate quoted by dealers. . . . ) ) . 4 Except for new bill issues, yields are averages computed from daily closing bid prices.
_ 2 Averages of the most representative daily offering rate published by finance companies, for vary- 6 Bills guoted on bank-discount-rate basis.
|n§;ngturities in thfe 90- t(:(ﬂ%-dayv&agge. P— Ao ! T, T 8 Selected note and bond issues.
3 7-day averages for week ending Wednesday. Beginning with statement week ending July 25, s - e n n .
weekly averages are based on the daily average of the range of rates on a given day weighted by the Note: Figures for Treasury bills are the revised series described on p. A-35 of the October 1972

volume of transactions at these rates. For earlier statement weeks, the averages were based on the ~ Bulletin.
Source: ‘‘Federal Reserve Bulletin,”" February 1574,



TABLE 3.—BOND YIELDS

[Percent per annum]

Government bonds Corporate bonds

Seasoned issues

lé;uitted State and local ~ Aaa utility By selected rating By group
ates -
) (long New Recently - Public
Period term) Total ¢ Aaa Baa issue offered Total Aaa Baa  Industrial Railroad utility
6.59 6.42 6.12 6.75 8.68 8.71 8.51 8.04 L], 11 8.26 8.77 8.68
5.74 5.62 822 5.89 7.62 7.66 7.94 7.39 8. 56 7.57 8.38 8.13
5.63 5.30 5.04 5.60 731 7.34 7.63 7520 8.16 7935 7.99 7.74
6.30 5327 4.99 5.49 7.74 1275 7.80 7.44 8.24 7.60 8.12 7.83
6. 56 5.23 5.03 5.49 8.21 8.21 8.15 7.83 8.58 7397 8.34 8.27
6.54 5325 5.05 5.49 8.12 8.23 8.17 7.85 8.59 8.01 8.27 8.33
6.81 5.44 5.20 5.71 8.46 8.44 8.27 8.01 8.65 8.12 a835 8.44
7.04 5.76 5.45 6.06 8.99 8.95 8.50 8.25 8.83 8.39 8.51 8.68
7.07 6. 06 5, 89 6.30 9.24 9.13 8.68 8.37 9.10 8.55 8.73 8. 86
7.03 6.17 5.05 6.41 9.38 9.40 8.85 8.47 9.34 8.69 8.89 9.08
7.18 6,70 6.34 7.10 10.20 10.04 9.10 8.72 0855; 8.95 9.08 9.35
7.33 6.70 6.38 Z.10 10. 07 10.19 536 9.00 9.77 9,16 9.30 9.70
7.30 6.77 6.49 7.18 10. 38 10.30 9.67 9.24 10.12 9.44 9.46 10. 11
1 6. 56 6.21 6.99 10. 16 10.23 9.80 9.27 10.41 853 9.64 10.31
503 6. 54 6. 06 7.01 9.21 9.34 9.60 8.89 10. 50 9.30 9.59 10.14
6.78 7.04 6.65 7.50 9.53 9. 56 9.56 8.89 10.55 9.23 9.59 10.02
6.68 6.89 6.39 7.45 9.36 9.45 9.55 8.83 10. 02 9.19 9. 52 10.10

1Includes bonds rated Aa and A, data for which are not shown separately. Because of a limited (2) State and local government: General obligatians only, basad on Thursday figures; from Moody's
number of suitahle issues, the numbher of corporate bonds in some groups has varied somewhat. As Investor Service. (3) Corporate: Rates for ‘‘New issue'’ and ‘‘Recently offered’’ Aaa utility bonds are
of Dec. 23, 1967, there is no longer an Aaa-rated railroad bond series. weekly averages compiled by the Board of Governors of the Federal Reserve System., Rates for sea-
. o soned issues are averages of daily figures from Moody’s Investors Service.
Note: Annual yields are averages of monthly or quarterly data.

. Bonds: Monthiy and weekly yields are computed as follows: (1) U.S. Government: Averages of daily Source: “‘Federal Reserve Bulletin,” February 1975.
figures for bonds maturing or callable in 10 years or more; from Federal Reserve Bank of New York. L

























































TABLE 14.—REVENUE EFFECT OF A PERCENTAGE REFUND OF 1974 INCOME TAX LIABILITY WITH A MAXIMUM ALLOWABLE REFUND

[By percentage of tax refunded and maximum allowable refund]

Percentage of tax rebated

6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 .22 23 24 25

Maximum allowabl . B — — T BN : 8. . i
refund Decrease in tax liability (billions of dollars)

258 2.67 274 28 28 28 291 294 29 298 300 302 304 3.05 -3.07 308 0309 310 3.10 311

406 435 4.58 477 49 505 516 526 535 542 5438 554 559 564 56§ 572 57 579 582 5.84

4.8 532 574 609 639 665 68 707 7.24 738 7.52 7.64 7.75 1.8 7.94 8.0l .09 816  8.22 8.27

5,28 590 6.45 694 7.38 778 812 843 870 895 9.17 9.3 9.5 970 9.8 9.98 '10.10 10.22 10.33 10.42

5.54 6,26 6.92 7.52 806 85 9.02 9.44 9.8 1015 10.46 10.75 11.00 11.24 11.46 11.66 11,84 12:01 12.17 12.30

572 650 7.23 792 85 9.14 968 1018 10.65 11.08 11.48 11.85 12,18 1250 12,78 13.05 713.31 13:53 :13.75 ~13.85

5.85 6.67 7.46 820 890 9.5 10.18 10.75 11.29 1.79 12,27 1271 .13.13 13.52 13.88 14.21 1453 14.82 1510 15.35

5,95 6.81 763 841 9.17 9.8 10.56 11.20 11.80 12,37 12.90 13.41 13.89 14.3¢ 1477 15,17 155 1591 16.24 .16.56

6.03 691 7.76 858 9.37 10.13 10.8 11.54 12.20 12.82 13.42 13,98 14.51 1502 1551 1597 °16:41 16.82 17.22 17.59

6.10 7.00 7.87 872 9.54 10.33 11.09 11.8 12.52 13.19 13.81 14.45 1504 1560 16.13 16.64 17.13 17.59 18.04 18.46

6.16 7.08 7.96 8.8 9.67 10.49 11.28 1205 12.79 13.50 14.18 14.81 15.47 16.07 16.66 17.21 17.74 18.25 1874 19.21

6.22 7.14 804 893 979 1063 1l.44 12.23 13.00 13.75 14.47 1516 1583 16.48 17.10 17.70 18,27 "18.82° 19.35 19.86

6.28 7.20 812 9.01 9.89 10.74 11.58 12.40 13.19 13.96 14.71 1544 16.14 16.82 17.48 1811 18,73 19.32 19.89  20.43

6.33 7:25 8.18 9.09 9.98 10.85 11.70 12,53 13.35 14.14 14.92 15.67 16.40 17.11 17.80 18.47 19.12 19.75 20.35 20.94

6.38 7.31 824 9.16 10.06 10.94 11.81 12.65 13.49 14.30 15.10 1587 16.63 17.37 18.09 1878 '19.46 20.12 20.76 21.37

6.43 7.37 829 9.22 10.13 11.02 11,90 12,77 13.61 14.44 1526 16.05 16.83 17.59 18.33 19.05 19:76 20.44 2l.11 2L76

6.48 7.42 835 9,27 10.19 1110 11.99 12.86 13.72 14,57 1540 16.21 17.01 17.79 18.55 19.29 - 20.02 20.73 21.43 .22.10

e 6.52 7.47 841 9.32 10.25 1L17 12.07 12.95 13.82 14.68 1552 16,35 1716 17.96 18.74 19.51 20,25 20.99--21.70. 22.40

$950 ___ . 6.5 7.52 846 9.39 10.31 11.23 1214 13.03 13.92 14.78 1564 16.48 17.31 18.12 18.91 19.70 20:46 .21.21 2195 °22.67

$1,0000 ... 6.58 7.56 851 9,44 10.36 11.29 12.21 13.11 1400 14.83 1574 16.59 17.43 18.26 19.07 19.87 720.65 ~21.42 22.17 22.91

































































































