
65Tur CONGRES8 HOUSE OF-REPRESENTATIVES. NREPORT
MTS8t01 NO. 23.

ISSUE OF BONDS.

APRIL 23, 1917.-Ordorod to 1bo printed.

Mr. K1TOITIN, from the committee of conference, submitted the fol-
lowing

CONFERENCE REPORT.

[To acconI)any H. R. 2762.]
Mr. KrroIhrN, from the committee of conference, sulbmitted the

following report, whficlh was agreed to:
The committee of conference onl the (lisagrJeeilig Votes of the two

Houses on1 thle amendments of the Senate to tle bl11 (II. t. 2762) to
authorize an issue of 1)onds to mcet expenditures for the national
security and defense, an(l to extend( credit to foreign governments,
and for other purposes, having met, after full and freo conference
have agreed, to recommend and do recommend to their respective
Houses as follows:
That the House recede from its (lisagreement to the amendments

of the Senate numbered 1, 2, 3, 4, 6, and 7, and tgree to the same.
Amendment numbered 5: That thel-House recedL from its disagree-

ment to the amendment of tho Senato nuim)ered ,5 and agree to the
same with an amendment as follows: In liou of tho matter inserted
by said amendment insert the following:

S.c. 7. That the Secretary of the Treasury, in his discretion, i8
hereby authorized to deposit in such, banks anqI trust companies as he
may designate the proceeds, or any part thereof, arising from the sale of
the bonds and certificates of indeebtedness authorized by this act, or thie
bonds previously authorized as described in section four of this act, and
suxch deposits may bear such rate of interest and be subbject to such term
and conditions as the Secretarv of the Treasutri may prescribe; Provided,
That the amount so depot ted shall not in any case exceed the amount
withdrawn from any such bank or trust company and invested in such
bonds or certificates of indebtedness plus the amount so invested by such
bank or trust company, and such deposits shall be secured in the manner
required for other deposits by section fifty-one hundred and fifty-three,
Revised Statutes, and amendments thereto; Provided further, That the pro.
visions ofsection fitty-one hundred and ninety-one of the Revised Statutes,
as amended by the Pederal reserve act and the amendments thereof, with
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reference to the reserves required to be kept by national banking a880oa-
tions and other member banks of the Federal Reserve System, 8hal not
apply to deposits of public moneys by the, United States in designated
depositaries.
And the Senate agroe to the same.
Amendment of the title: That the House recede from its disagree-

mernt to the amendment of the title, and agree to the same with an
amendment as follows: In lieu of the title inserted by said amend-
ment insert the following:
An act to authorize an issue of bonds to meet expenditure8for the

national security and defense, and, for the purpose of assisting in the
prosecution of tMe war. to extend credit t foreign governments, and for
other purposes.
And the Senote agroe to the same.

CLAUDE K ITCHIIN,
HENRY T. RAINEY,
LINCOLN DIXON,
J. W. FOIRNEY,
A. P. GARDNER,

Managers on the part--of the House.
F. M. SIMMONS,
W. J. STONE,
JOHN SHARP WILLIAMS,
BOlES PENROSE,
H. C. LODGE.

Managers on the part qf the Senate.



STATEMENT OF THE MANAGERS ON THE PART OF THE HOUSE.

The managers on the part of the House at the conference on the
disagreeing votes of the two Houses on the amendments of the
Senate to the bill (H. R. 2762) to authorize 9.n issue of bonds to
meot expenditures for the national security and defensee, and to
extend credit to foreign Governments, and for other purposes, sub-
mit the following written statemonit in explanation of the effect of
the action agreed upon by the conferees and recommended in the
accompanying conference report:
On amendments Nos, 1 and 2: These amendments make no

material change in the bill asnd are in the interest of clearness; and
the House recedes.
On amendment NvE. 3: The bill as it passed the House limited the

conversion privilege granted by this bill to December 31, 1918. The
Senate changed the limitation to " the termination of the war between
the United States and the Imperial German Government the date of
such termination to be fixedby a proclamation of the President of
the United States" and the Houso recedes.
On amendment ko. 4: The Senate amendment provides that the

certificates of in(lobtedlnoss authorized in this bill shall be exempt
from all taxation, except estate or inhleritance taxes. While this
amendment is probably not necessary, it is thought advisable to
take this precaution; and the House recedes.
On amuondmont No. 5: The purpose of this amendment is to

encourage a great many financial institutions and trust companies
to join In assisting in floating this large bond issue. The Sonate
amondmonlt authorized tho Secretary of the Treasury, in his dis-
crotion, to deposit in such banks an(l trust companies as he may
designate an amount not to exceed the amount withdrawn from such
bank or trust company for investment in United States bonds\or
certificates of indebteodnmess authorized and issued under the pro-
visions of this bill. For fear that the Senate amendment might be
construed to limit the amount that could be deposisted in banks or
trust companies to the amount witlhdrawn by depositors the amnond-
ment agreed to specifically states lhat the Secretary of the Treasury,
in his discretion, may deposit in such banks and trust companies as
he may designate an amount of money equivalent to the amount
withdrawn from such banks and trust companies and invested in
bonds or certificates of indebtedness plus the allmount so invested
by such bank or trust company.
The amendment agreed to further provides "that the provisions

of section 6-191 of the Revised Statutes, as amended by the Federal
Reserve Act and the amendments thereof, with reference to the
reserves required to be kept by national banking associations and
other member banks of the Federal Reserve System, shall not apply
to deposits of public moneys by the 'United States in designated
depositaries."
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On amendment No. 6: This amendment chatiges the section
number; and the House recedes.
On amendimnent No, 7: rTho1 Senate ameondmient requires the Sec-

retary of the Treasury, in a(l(lition to the rej)orts now required by
law, to make, on the first Monday in Docoibor, 1917, and( annually
thereafter, a report to Congress giving a detaile(l statement of al
expenditures under this act; and the house recedes.
The I-ouse recedes from its disagreementt to the amendment of the

title, and agrees to the same with an. amendment which Merely inserts
a comma atter the word "'n(l " in the third linie of the Senate amend-
nint. This amendment is merely in the interest of clearness.

CLAUmE KITOITIN,
-IENitY T. RAINEY,
LINCOLN DIXON,
J. W. FORDNEY,
A. P. GARDNER,

Managers on the part of the House.
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