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CONDITION OF ACCEPTANCE MARKET 

MARCH 15 TO APRIL 1$, 1923. 

The acceptance market dur ing the per iod March 1$ to Apr i l 1$ was 

genera l ly d u l l and i n a c t i v e . A s l i g h t increase in the supply of b i l l s 

cha rac te r i zed the e a r l y weeks of the per iod under review, but t h i s was f o l -

lowed by a f a l l i n g off in the volume of new b i l l s in e a r l y April# The demand 

f o r b i l l s was slow dur ing March, but an improvement was noted in Apr i l t h a t 

was s u f f i c i e n t to absorb the o f f e r i n g s „ B i l l s of shor t m a t u r i t i e s , 3® to 90 

days, were genera l ly p r e f e r r e d and were absorbed r e a d i l y , while o thers moved 

more slowly* Banks were the p r i n c i p a l buyers of acceptances , but i nd iv idua l 

as well a s f o r e i g n inves to r s were in the market. 

Rates dur ing March ware f a i r l y s teady , but the increased supply of 

b i l l s toward the end of March r e s u l t e d in a s l i g h t advance in r a t e s from 

4 l / g to 4 l / 4 per cen t - Af t e r the beginning of A p r i l , however, a s l i g h t 

eas ing of money r e s u l t e d i n d e a l e r s r e t u r n i n g to a b id r a t e of 4 l / g per cent* 

The p r i n c i p a l commodities aga ins t which b i l l s were drawn were sugar , 

co t ton , g r a i n , and d o l l a r exchange in the eas t e rn d i s t r i c t s , but b i l l s drawn 

aga ins t canned f r u i t , a g r i c u l t u r a l implements, meats and p r o v i s i o n s , and o i l s 

were evident in some western d i s t r i c t s • 
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