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MONEY-RATES—OPEN-MARKET RATES IN HEW YORK CITY 

Open-market r a t e s 1912 i q n Open-market r a t e s 
J anuary December November January 

P r e v a i l i n g r a t e on: 
Commercial paper (prime, 4 to 6 

3 1 - 4 3f - 4 3 i - 4f 2 | - 3 
Bankers1 acceptances (prime 90 

days) , . . 2f - 3 3 2 7 /8 -3 i 1 3 / 8 - l t 
Time loans ( s tock exchange, 90 

days) 3 4 - 4 3 - u ... 3 - 4 1? - 2& 

Average r a t e on c a l l loans 
(Stock exchange); 

2 .61 New 2 .61 2.73 2.50 1.50 
Renewal 2 .65 2.70 2.50 1.57 

Average y i e l d on: 
U. S. Treasury notes and c e r t i f i -

ca t e s (3 to 6 months) 2 .48 1 /2 .41 1.77 1.24 
U. S. Treasury "bonds (3 long-term 

4 . 27 

1.77 

i s s u e s ) i 4 . 27 3.92 3.69 3.33 

1,/'Change of i s sue on which yield, i s computed. 

RESERVE BAM CREDIT OUTSTANDING- AND FACTORS IN CHANGES 
(Averages of d a i l y f i g u r e s . In m i l l i o n s of d o l l a r s ) 

January Change from January 
Dec. 1931 Jan. 19.31 

B i l l s discounted 828 + 54 +575 
221 -119 t 15 

United States s e c u r i t i e s 759 - 18 +112 
Other reserve bank credit 57 - 3 + 33 

TOUAL RESERVE BANK CREDIT 1,865 - 86 + 735 
4,452 + ' 4 TI69 
1,773 - 10 - 11 

Money in c i rcu la t ion 5,645 + 34 +950 
Member bank reserve balances 1,979 -7 90 T454 

113 - 31 + 86 
353 - 5 -7 27 
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