67rH Congmcss,} SENATE. : { RerorT
- 8d Session. No. 756.

VETERANS' ADJUSTED COMPENSATION BILL.

Arrir 20 (calendﬁr day, Jupe 8), 1922.—Ordered to be printed.

Mr. McCuMBER, from the Committee on Finance, submitted ‘the
following

REPORT.
[To Qccompany H. R. 10874.]

The Committee on Finance, to whom was referred the bill (H. R.
10874) to provide adjusted compensation for veterans of the World
War, and for other purposes, report favorably thereon with certain
amendments, and, as amended, recommend that the bill do pass.

) - Ter PuUrRPOSE OF THE BILL.

The purpose of this bill is to give to the soldier who offered his life
with his service a compensation that will more nearly approach that
of the laborer who remained at home, secure from danger, and whose
compensation increased from 200 to 300 per cent, and, measured by
the amount of labor actually performed, a percentage far beyond
those figures. | | A

For many years preceding the Civil War and up until about the
time of the W%rld ‘ar, the wage of a private soldier was $13 a month.
It was estimated that the cost of maintenance for each soldier for food
and clothing, added to this meager pay, brought his wage up to about
the average paid for common labor. (

During the World War we paid-our soldiers $30 per month or $1
per day. A fair estimate of the cost to the Government for his
maintenance and clothing would be about $2 e({)er day. We might
therefore say that the private soldier received a compensation for
his services equivalent to about $3 per day, which was very much
less than that received by the lowest class of labor at home.

Tae Brr.
The purpose of this bill being to correct the inequalities suffered

by those who performed actual soldiers’ duties and received meager
soldier wage, there are excluded from its benefits all those who were
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iven commissions while performing merely clerical seryice in :the
ﬁlepartments. . Its benefits are also limited to those belew the grade
of captain in the Army or Marine Corps and lieutenant in the Navy
and hike grade of officers. For a detailed gtatement of those exclude
see sections 2 and 202. ' , o

By act of Congress, at the time of the discharge of our soldiers the;
were given two months extra pay or $60 each. Therefore, in the bil
60 days.are deducted from the service of ‘ea¢h soldiér iof 'sailor, It
he had such service both at home and abroad 60 days are first de-
ducted from his home service, The bill gives an adjusted service
credit of $1 per day for each day’s service in the United States and
$1.25 per day for each day’s service overseas or afloat, exclusive of
the aforementioned 60°days. The credit can not exceed $625 in the
case of overseas service and $500 in the case of home service.

KJ

"OPTIONAL PrLANs.

Each veteran is given the right to avail himself of any one, but
only one, of the following plans: = . ,

(1) Adjusted service pay. This plan is limited to veterans whose
adjusted service credit is not more than $50.

(2) Adjusted service certificate, = L

(3) Vocational training aid. - ‘

(4) Farm or home aid. : P

(5) Land settlement aid. ' ’

Under:the House bill the veteran is required to-make'liis applica-
tion for the plan chosen on or béfore July 1, 1923. -Section 302 (b)
of the House bill provides that if the application is made after July
1, 1923, it shall be hold void. Your committes proposes to strike
out this limitation and to permit the veteran to make application at

any time after the passage of the act. - -
 Trrie 1V.—ApsustED SERVIOR PAY. oo

- Section 401 of the bill permits any veteran whode’ adjusted service
credit is not more than $50, to receive such amount in cash, and directs
that such payment shall be made'ds soon as practicable after the
receipt of the application, made’in accordance with'the provisions
of section 302. L T,

It is estimated that the maximum '(Y&y’ments under . this plan will
not exceed $16,000,000. (See Appendix A)) . .

- TrrLe V.—ApyustED SERVIOE CERTIFICATES.

The' adjusted: service certificate provision ‘permits the. vetelan to
_ receive & paid-up _insura,nce-‘p’élicjf‘giiy:tble"at; the énd of 20 ‘years.

The House' bill ‘provides that all“of the certificates-shall be dated
October 1, 1922, Your committee recommends that this provision
of the House bill be changed so-that'the certificate shall be dated as
of the 1st day of January or July (whichever first occurs) next suc-
ceeding the day of filing the application, but'ifi n6-case’beforé Jantuary
1, 1923. 'If the voteran chooses the insurance plan the face valug' of
his certificate will be 25 per ¢ent greater ‘than' his' adjustéd service
credit, together with interest thercon at 44 per cent per annum coms-



VETERANS’ ADJUSTED COMPENSATION BILL. 3

‘poundeéd annually for 20 yéars. In the event of the veteran’s death
prior to the maturity of his certificate, his beneficiary or estate will
receive the full face value of the certificate.

PR "~ LOAN PRIVILEGES.

- Section 502 of the bill authorizes any national bank or any bank
or trust company incorporated under the laws of any State, Territory,
Eossession, or the District of Columbia to loan to any veteran, upon
his promissory note secured by his adjusted service certificate, any
amount not in excess of 50 per cent of the loan basis. The House
bill: provides that such loan shall mature on or before September 30,
1925, and .the Senate bill limits the maturity of such loans to Decem-
ber 31, 1925. No loan can be made by banks after the aforemen-
tioned dates. . The loan basis in such cases is defined in subdivision
(f) of section 502 to be the amount of the adjusted service credit plus
interest. thereon from the date of the certificate to the date of the
making of such loan, at the rate of 43 per cent per annum, com-
pounded annually. The rate of interest that can be charge(i upon
such a loan.by a bank can not exceed by more than 2 per cent per
annum the rate charged at the date of the loan for the discount of
commercial paper by the Federal reserve bank for the Federal reserve
district in Wll)ﬁch the bank is located. :
In subdivision (a) of section 505 the House bill and the provision
recommended : by Eour committee provide that in the case of loans
made on or after the date of the certificate and -at any time not more
than three years after such date, the amount of loans made by the
Government :to the veteran can not exceed an amount equal to 50
per cent of the adjusted service credit plus interest from the date -
of the certificate to the date of the making of the loan, at the rate
of 4% per cent per annum, compounded annually. In the case of
loans made at any time more than three years and not more than
six years after the date of the certificate, the House bill and the
provision récommended by your committee provide that the Gov-
ernmént may loan to the.veteran an amount not in excess of 85 per
cent of the sum of the adjusted service credit plus interest thereon
from the date of the certificate to the date of the making of the
loan, at the rate of 4% per cent per annum, compounded annually.
In the case of loans made more .than six years after the date of
the dertificate the House bill and the provision recommended by
your committee . authorizes the. veteran to borrow from the Gov-
ernment an amount not to exceed 70 per cent of the sum of the
adjusted service credit, increased by 25 per cent plus interest thereon
from the date of the certificate to the date of the making of the loan;
at the rate of 44 per cent per annum, compounded annually. -
Under the House bill if the veteran fails to’ make any payment
when due ‘and .such’ default continues for a specified period, the
Secretary of the Treasury is directed to declare the certificate for-
feited and to cancel and surrender the note to the veteran. If the
veteran has borrowed from the bank and is in default, he receives
the difference between the amount paid the bank by the Govern-
ment. on account of his note and 80 per cent of the loan basis. If
the veteran borrows from the Government and is in'dafault and his
certificate is forfeited, the Secretary of the Treasury is authorized
to pay him an amount equal to 80 per cent of the difference between
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‘v;vlmb ho has borrowed and the maximum which he is authorisod to
Orrow, A L R T R

Your committee recommends that sections 502 and 504 be:zmended
to provide that if the veteran fails to make any payment when due
the Secretary of the Treasury, at any time prior to the maturity of
the certificate, shall cancel the noto and restore the certificate to the
veteran upon receipt of the total amount due thereon, prinipal and
interest, together with interest at 43 pot cent per annum, ¢ompounded
annualy, upon all payments in arrears.

Under section 507 of the bill in case the veteran dids hefore the
maturity of the loan provision is made for the cancellation of the note,
but in such case the Secretary of the Treasury is directed to deduot
the amount of the unpaid principal and interest of the loan from the
amount of the face value of the certificate in respect to which the
loan is made and to pay the remainder to his estate or the bene-
ficiary specified by him. S

Section 509 of the bill provides that if the veteran dies after making
application for an adjusted service certificate, and before the issuance
of such certificate, the amount of the adjusted service oredit of the
veteran shall be paid by the Secretary of the Treasury to his estate
or the beneficiary specified by him. ‘ '

If all the veterans should take the certificate plan (which is very
improbable) the total cost of such plan, making allowan¢e for borrow-
ing, might reach the total sum of $4,486,545,975. (See Appendix
B.) DBut even if that were possible the payments will be scattered
over 40 or more years. ) ‘ A

Your committee estimates that about 75 per tent of the vetorans
will choose the certificate plan. If 75 per cent of the vetérans choose
this plan, it is estimated that the total cost might amount to $3,-
364,909,481. (See Appendix A.) -

Trri.e VI.—VOCATIONAL TRAINING AID.

The vocational training aid title authorizes a veteran to receive
vocational training at the expense of the Government to an amount
equal to his adjusted service credit plus 40 per cent, at the rate of
$1.75 per day. L,

If aﬁ)l the veterans should elect to take vocational training aid
(which is very improbable) it is estimated that the cost (during the
calendar years 1923, 1924, and 1925) might aggregate $2,093,000,000.
(See Appendix C.) o o o

Your committee estimates that about 24 per cent of the veterans
will choose the vocational training aid plan. It is estimated that
the total cost under this plan would be about $52,325,000. (Sce

Appendix A.) ,
TrrLe VII.—FarMm or HoMmE Am

The House bill authorizes the veteran to receive from the Govern-
ment for the purpose of enabling him to make improvements on a
city or suburban home or a-farm, or to purchase or make payments
on such & home or farm, an amount equal to his adjusted service
credit plus 25 per cent. Your committee recommend an amendment
to the farm or home aid plan of the House bill to authorize the
vetoran to receive from the Government for the purpose of enabling
him to make improvements on a city or suburban home or to purchase
or make payments on such a home or farm, or to pay off indebtedness



VETERANS’ ADJUSTED COMPENSATION BILL, b

existing on such a home or farm prior to the date of application by the
“veteran, an amount equal to the following percentages of his adjusted
setvide credit: 100 per cont if the payment or the first insta{lment
thereof 158 made during the calondar year 1923; 105 per cent if the
_payment.or the first installment thereof is made during the calendar
year 1924; 110 ger cont if the payment or the first installment thercof
s made durihg the calendar year 1925; 120 per cent if the payment or
the first installment thereof is made during the calendar year 1926;
130 per cent if the payment or the first installment thereof is made
during the calendar year 1927; 140 per cent if the payment is made
during the'calendar year 1928 or thereafter. ;
~ The purpose of authorizing a progressive increaso in the amounts
,{mid, to the veteran under the farm or home aid plan is to encourage
lio veteran to délay making application under this plan until tﬁc
business c;(')nd.ltionS“(‘yf the United States become more normal and
building - costs aro materially reduced. Your committee believes
that this provision will encourage the veteran to delay making appli-
cation under this plan for a number of years, thereby deforring the
burden. uFQn the Treasury and at the same time enabling him to
purchase land or btild a home more cheaply at a later period. ;
Your committee estimates that about 224 per cent of the veterans
will choose the farm, home, and land settlement aid plans. Under
this basis it is estimated that the total cost of such plans will amount
to $412,425,000. (See Appendix A.) |

TirLe VIII.—LAND SETTLEMENT.

Your committee fecommends the elimination of the lahd settlement
provisions of the House bill for the following reasons: (1) Any
reclagmation scheme will be exceedingly expensive and will in the end
necessitate the expenditure of millions of dollars; (2) it will be many
years before a veteran will be able to determine whether or not he
could secure any rights under such plan and where the projects will
be located; and (3) in making an application for such aid the veteran
would not know anything relative to the location, cost, or advantage
of the project. o

" Your committee recommends a land settlement plan which will give
the veteran a preference on the opening of public or Indian lands to
entry or the restoration to entry of public lands, and on all reclama-
tion projects now in existence or hereafter established, whether such
reclamation is made by irrigation, drainage, or otherwise.

EstTiMatTeED CoST.

It is estimated as a basis for estimating cost that 75 per cent of the
veterans will elect to take the certificate plan, 22} per cent farm,
home, and land settlement aid, and 2} per cent vocational training;
all the above in addition to those taking the cash payment plan. On
this basis the total cost of each plan is estimated to be as follows:

Plan: :
Certifieate PlaM. . uvviean e ettt iaeiesaneans §3, 364, 909, 481
Farm, home, and land settlementaid............ ... ... ... 412, 425, 000
Vocational training. ...ttt 52, 325, 000
L T PP 16, 000,.000

b T '3, 813, 659, 481
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. INTEREST . PAYMENTS FROM FOREIGN OBLIGATIONS:

_On February 9, 1922, the President approved  the. b,jct;,crég‘,ting“a
World War Foreign Debt Commission to refund the demand obliga-
tions of foreign countries into long-term obligations. . This com-
mission has already taken steps in this direction and it is hoped will
be able to sécure such obligations in the very near futpi‘ea,r;cf that it
will be possible for the foreign governments to provide for the im-
mediate payment of interest thereon, so that such intérest can be
used toward defraying the expenses authorized under. this act. .
The budget recently presented to the House of Commons proyvides
for the installment of interest due the United States oh the indebted-
ness of Great Britain payable November, 1922. ' In view of this fact
it is believed that the United States can count on receiving interest
payments from England upon her indebtédness to us from now on,
such payments ag'gregatms about $200,000,000 per annpum. . .
The March, 1922 revised estimates of receipts for the fiscal year
ending June 30, 1923, contain an estimate of $225,000,000 for intérest
on foreign obligations. This would be nearly three times the amount
necessary to meet the obligations created by this bill for the first

two years. . ' : N

Pusric DeBt MATURITIES TO MAROH, 1926,

On April 3, 1922, the obligations of the Government outstanding
and maturing prior to March, 1926, aggregated $6,801,423,879. The
table appearing as Appendix E shows the amount of certificates of
indebtedgless, ,%ict‘ory ‘and Treasury notes, and war-savings cer-
tificates outstanding on April 3, 1922, and the date of maturity of
such obligations. ee Appendix E.) = o R

The Treasury Department has for some time been funding the
Victory notes maturing in 1923 and the certificates of indebtedness
into three and four year notes in order to reduce the 1923 funding
operations. | S O

The gross debt of the United States reached itsé),eak on - August
31, 1919, when it amounted to $26,596,701,648.01. On May 31, 1922,
it ‘had been reduced to $23,138,838,607.18, or $3,457,863,040.83.
This reduction is chiefly due to the retirement of certificates of in-
debtedness and the purchase of Liberty bonds and Victory notes

through the operation of the sinking fund.

PaymMeENTs SiNeE THE WAR BY FoOREIGN COUNTRIES TO THEIR
VETERANS.

The following tables show the payments made by foreign countries
to their veterans since the war:

Foreign'bowua payments to enlisted men of World War.

Country, | B8seof bo;l::e,'maxlmum Maximum possible. f:%?:;’é“ -~ fMotalcost. . |
Great Britaln | £6 plus 10s. per month’s | £29 ($101.50)e.euveee..)orersrenenn. £78,831,556 ($275,910,446)
service in excess of one to men and officers.
yoar;t hs maximum
months, . . oo
-Canada....... Pay and allowances they | $600 (8540)...ccceeeece feercrennacs $164,000,000($147,600,000).

would have received {f
not demobilized, for
from 1 to 6 months, de-
pending on service.
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Foreign bonus payments to enlisted men of World War—Continued.

Country, | Baseof bor‘}:é:é.maxlmum Maximum possible. | z::‘::;’g_‘ Total cost.

Australia.....| 1s.6d. per day ofservice...| £117 ($409.50).........| £84...... sao,oogiooq(sios;ﬁooooo)‘:

mostly paid in
cent gog?is‘ maturing
: May 31,1924,
Now Zealand.| Same as Australla.........| £117 ($109.50).........] £58¢...... '”*%,225'9,8(’{3;3'”"'“50)‘°
: ER - ' a 1920, . . o -

France..."... 250 francs pliis 20 francs | 1,270 francs (H5.25)|.oovevvv.v. 4964545870 Trancs
er month for service at ' ($372,371,160); payable
ont, between "Aug. 2, in monthly Install-

1914, and Nov. 11, 1918, . ments of 100 francs,

Belglum.....| 75 francs per month for | 3,825 francs (less fam- |............] 141,230,000 francs ($10,
services at front Au%. 1, Il&q allowance) 552,250); in budget for

1914, to Nov.-11, 1918, |  ($287). 1921,

less (amily allowance, A P :

Germany..eeefeaceceesecenecess veesereas..| B85 marks (§0.97).... ..] 65 marks..

Czechoslovakia, no hontis; gratulty tothose 20 per cent or more lnicapacitated and towidows and orphans.
Nchl‘:z.u-At the timse of the aforementioned payments to enlisted men of the World War, the currency
of such countries was worth in United States money about as follows;

Great Britain..... eeornssnans snessecasvecene $3.50 | France..oveiseoverercccanansccns cessevences $0.075
Canada.....coeeveciesscssscacssssrsacasasen .90 | BelgiuM.eoiiiienieannnieceionnnnss cesnseess o076
AUStralif.....ccveevneecsercesccneerarencece 3080 | GOIMBNY.reeeierennrresenanresoaccnone ceees o015
New Zealand..... vesavsesensans veserenensns 3. 50 ' :

Foreign currency i3 converted in the above table into dollars at these rates,

MeaNs oF MEETING THE ADJUSTED COMPENSATION PAYMENTS.

Under the House bill and the bill as proposed by your committee
an attempt has been made to reduce the actual cash payments
under the bill during the next three years to the minimum, because
of the large funding problem facing the Treasury. It is the opinion
of your committee that during the next three-year period the pay-
ments under this bill can be made without additional taxation.
It is hoped that by the end of this three-year period the reduction
in governmental expenditures plus the payment of interest upon
foreign obligations will be sufficient to obviate the imposition of
additional taxation. If it does become necessary to impose addi-
tional taxes, it is believed that we can better determine the amount
of the necessary levy and the methods of distributing such burdens
for the future at a later date when the future condition of the
Treasury will be more accurately established. S

Basis For EstiMmaTes UnpeEr Prorosep BiLL.

The following table furnished by the War and Navy Departments
contains the data upon which the estimated costs under this bill

are based:

Estimate of the vetcrans eligible to receive the benefits i)z'om'ded under H. R. 10874, includ-
ing days served and average number of doys for which adjusted service credit would be

qiven,

. : _ Army, Navy.  |Marine Corps,
Service perlod (days), Apr, 6, 1917-June 30, 1919. . .......... 816 816 816
Average number of days of sorvice.....eveviuaiuan e 389 470 440
Average number of days for which pay would be du . 39 . . 410 380
Total number 6f MaN daYS. .. .coereeerrerinnnezannnaano-...| 1,443,630,000 | 259,062, 154 33,470,224
Total number of man days in Amerlcan Expeditionary Foreo 611,380,000 J.....ccovenees 12, 263, 260
Total nuinber of man daysafloat.........ooeeivenniinninns Cesueaeieneees o 142,484,185 [ceverinnen....
Ratlo of man dggs in American Expeditionary Force....... .4235 | - .55 . 366
Total who served.....ccceeeveenn. eeerseasnincaacnasannie . 4,650, 500 551,736 88,101
Excluded Classes. coeeerrrrierenanianceacianens seses 717, 500 107,228 7,410
Number of men entitled to adjusted service pay.... . 3,933, 000 444, 80, 891

Total eligibles.................. teeestarenaannsianes . 4,458,199

The following tables show comparié@ns of the wealth, debt, and
taxation of the United States and specified foreign countries:



Table showing the population, wealth, debt, revenue, ‘and expenditures of the United States and specified countries.

‘_ Debta |
Debtin !
Country. Population, Wealtht | por cant . Revenue, 1020. Expenditures, 1920.
* w er
Amount. capita.
United Btates. ..oeenevnennnnnnn 105,683,000 | $204; 308, 600, 000 1.7 | $23,922,000,000.« .- e neeeneneemaennnnnenns
United Kingdom .. ... 00000 46,089,000 | 70, 564, 250,000 522 | £7,573,000,000 ($36,854,004,
FRaNCe - oemeeeeioomannnnnnnn 41,476,000 | 58, 308, 000, 000 94.4 | 288 ,oooooo-mnmgssm.s
14, 307, 510, 000 %.4 | 19, 1,475,6outmnes§’ 7811
21, 301, 920, 000 85.5 | 98,633,120,000 lire (318,650, ,
11,119, 953, 000 2.1 | $2,234,498 T 000,
7, 445, 745,000 25.0 | £382,000,000 ($1,859,008,000)-.. .. o 37323 | £63,836,000. 4
0, 540, 575,000 88.6 | 300,000,000,000 -($71,400,000,000....| 1,061 92 | 9,812,300,000 marks._.] 57,501,680,000 marks.

3 Eee Statfstical Abstract, p. 857.
1 Btatesmen’s Yearbook, 1921.
* From Benate Report No. 400, Sixty-seventh Congress, second session.

Notre.—Conversion from forelgn currency is made at the par of exchangs,

THG NOLIVENWINOO QHISNAAV  BNVHRLEA
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Per capita tds émpossd in the United States and specified foreign countries.

¢

(Bm Stmsmcn’t Yeaz Book.]

Country.

-

UMm.)o-q-‘--.ii‘oh-83--&6--36.«da‘-.at-d-i‘loa..-do-oc¢--.-.o££ idididdiiii

OB .o oo viabdiintidadsiovivanitbdtoidbidisisessonnoionncnsnisiisbadiiais
Jsbssidesovdvsvarabesnsidovidovioevidbosbbbisisidinncisidincosesdibbbiianvnine
,;...éb...l.-&.’...‘a‘...o....‘.-csu..-.‘....‘un.uuu4‘a..o....’..‘..-...u.‘.'a.'...‘ ‘o d
. vee

essiotovevbrasibevsicdireravivensoiiibiiibiiidirscertesiecnecueii

oS3

&IRWI

anadd
ASKEZ

Nmﬁw atrrenty coitvertéd into dotlars at par of exchange.

AfrrENDIX A.

Cost to Governmens on basis of 75 per coné certificate plan, zz;jarm home and land

seltlement aid, and 2% per cent

of $16,000,000.

training, after

cash payments

Ollondlt year,

¥arm, home,
snd land set-
tlement aid.

lm...\.‘.‘n.........-............
1024, . ccveinvicniinnnnians sevons
lﬂ..bii.s..’..-’..‘.u..........u

1926, .. c.oivnioierctenniciioannne

1927. . cieveieisioncannccenns ceeee
1928......... Gecesesesssesaraenns
mo. cieresesaisacas

P S

1933.............

“ . '.i’l‘i'
‘m-lbll 6oosea

endbdoboevesrnorssetivasoncnes

194 eeactsetecastaiataraaninnes

Jedebevcocnsvee

94, 500
2,925,000

freesecescenees

..............

..............

..............

..............

..............

--------------

Sa

FEBBSTE;
33
35

BRSERE

la
33
$

R LR
288883

&
—
A€W

CIE S

2\ T IR ....F,au,m,

412,425,000

3,845,650, 4%

Arrenpix B.

Total peyments under certificate plan.,
{Basis of 100 per cent choosing this plan.]

s

On sccount
of matority.

<
3
B
2

i

i N
sesbessseninnie

b essnsucecesitisesesassnanae]’

cesboegRNEsaitisaicsciananones

seeecsBLsesstceisttaccsntaass
1 “rseisesesssaveboventeitynans,
I\ R G R
1M, . eieeenciecncasernioaceneas

1934. .. ceciicciinnnncacncnsonnnee

Seesccncsasnas

sssssvccasnane

esesssnsesunan

SESAENIA

RHE L
sHnnNERARILE

mn;:am 4

g
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Total payments under certificaté plan—Continued, . -

: - Loans by Re yments Total net
On account | On account vern
Calendar year. of deaths. | of maturity. G!:ont. Ir)ng?ent &vernmont.

. A T

m,oas,uo
000,000 | 3,611,800, 418
2,100,000,000 |1, 805,000,000 | 4,498, 545,975

Avpenpix O.
' X‘L&\ Vooational training.
[Basis of 100 per cent choosing this plan.)

Oalendar year: : L
1923, . e Ceeovessenssionubonnns Cetesereene Ceenene $1, 267, 000, 000
B . . 800, 000. 000
19026, . ....... teetesesaaceattceanteesatonsneneacenaaronnonna . 26, 000, 000

'I’otal.........). ......................... Cereeeeeene ceeveees - 2,003,000,000
ArppenpIX D,
Farm and home aid and land settlement aid.

) ; MBasis of 100 per cent choosing this plan.)

Oalendar year: e
pL: 7 J Ceteereeeteneeaanaaas $100, 000, 000
L '210, 000, 000
1925, ....... PR 220, 000, 000
b RN ceees 860,000,000
pL 7 S P PP 390, 000, 000
b e teteeetineanicavesacseseanna 420, 000, 000
b L N 183, 000, 000

1 N . 1, 833, 000, 000
ArrENDIX E,

Public debt maturities to March, 1926.

|Amounts as of Ape, 3, 1922.] N

- Certificates ml.fias, Vio-
War s Cumunlative
. of Total,
e ittt | et | T | il

notes,?
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Public debtl maturities to March, 1926—Continued.

11

Date,

of
{ndebtedness.

) 7
?Wd”ot:so'
n y
and Treastry
notes.

War savings
securities.

Total,

:

Do, 15,1922, civeiincanocnasisane
Jan, 1, 1928, . iiieuiaverocionenes
Feb. - 19023 cicisrerscsancsnses
Mar, 15,1923 i c0eveiicinsnneinie
A Lo = 1

ay 2, 1923...
June —
Jan.1, 24, ..o 00l
:unt.ff%nm

secsssaiecess

evooei

sies veessa

Jan, 1, 1028, evenneneeiiiiiiilll
MaL, 15, 1025..00mvesnnensmsnnenss
Jano 1, 1028 comemene

926
Mar. 16, 1920

Y P Y Y Y Y PR Y I

$243, 544, 000

desssscssscane

cosssssvacvan
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