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J!lotimat. of, 

(l9\lil .. 11l:1S), 48, 49. 390. 
(lm), '7, .a. 

Relief from ilK'Ollle tu, 'lueot.ion 01, 
OonclDlioa, 1019. 
Sir A. t-ee Dioki_'. propoaaJ. 1018. 
ElI"'" on indOl8lriee willi high aDd willi 10 .. pro&te, 111lS. 
Equity. 1017-8. ., 
Practicability, 1016-9. 
Prin'" b1lSin ....... (19. 1017. 

Bh ... capital. "'mp duty .... He ...... S-p duu.. 
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Convwsions : 
I •• tilld ... National Debt. 

Conveyance of land, etc.: 
Stamp duty on, ••• .....u.. Stamp duties. 

Corporation Profits Tax: 
Total net receipta, 1913-14 to 1925-26, 218. 

Cost of living: 
'N LiriDg, cost of. 

Credit: 
••• aIM> Ad ... _ .. 1IdIIf" Banks. 
Effect on aupply of, and demand for, of capital levy, 771-90. 

C .......... and E"ci .. duti_: 
'" al.o Alcoholic drinka, et •• , """ Indinlct Taxation. 
Burden of: 701. 

on Specimen incomea (1~ 1913-14, 1913-19, 19l13-ll4, 1925-26); 
ll39-66, IiH.. 

EJfecta of: 
Aroa of, 1030. 
Generally, _. 
on PrU., 680-8. 
OR Saving, 66S-70. 
on 8tandard of living, 669-67, 670, 680, 1029. 
on Trade, 090-1, 670, 1030. 

InciclendB, 580-8. 
Luxiuiea, high level COII8idered juatiJiable, 70L 
U Neceaaariea U and U luxuries," c.ewjficatioD into, 6Ui. 
U Begresa:iOD in," fi95...8, 686-6. 
Relation hetweea 11'_ and, /i08-6l4. 
Total _ receipta, 1913-14 to 1926-26, lll9. 

Death duti",,: 
Burden of, on opecimea incomeo (1-, 1913-14, 19l5-111, 1925-ll4, 

1926-26), ll29-37, 266. 
Earmarking of, for l'Odemption of debt aDd otUr Clapitol apa. 

ditnre: 
Argumenta for, and agaiDa, Ml-4. 
ConcJWlion, 644. 

r.tate duty: 
OIl A.gricultural -teo, __ Ill, M7. 
A yoiruu- of, 498, 646, 10llll. 
Burde. of, 460-74-
Recta of: 

on Capjtol ouppiy, 614-31, 644, M7. 
CompariooD with elfecta of i_ and "'por-tu, &11, 617..a&, 

M2, 644, 6fS-7. 
on En&crpriae, 613, 621..'l4, M7,696. 
OD Saving, 613-21, 626-lN, M7. 

Equity of: 471Hl6. 
Changes in scale of duty, 489. 
Fluctuations in -..rity nJueo, 486-8. 
Indefinite Yariatioa in matory of _tao, 48/i. 
from S..-r'o poiat of view, 49().4. 
Value of capitol baaia, 47S-9. 
Varying &equeacy of deatho, foIIl-4. 

Bumptioa of beoe&cial -..... ~ ~t ...... .... 
ordinarily reoideat in the UDlted ][iagdom, 176-8, 17S-9. 

~,452-80. _'-_ ~ 
IncIWIioa of _ receiftd from life u...u- ia -- -
-to, 493-7, 1021. 
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Death DutiK-eOftt. 
Eortate dut,. __ C. 

00 Private bn.ire .... , 499..fi04. 6:24, 527. 
Rate: 
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on Large utateo, daagerowd,. high, 498. 
on Largen eoteteo, moderation might be d..u-able, 1028. 
Pod-war, 464-70. 

1nberitaaoa tal<: 
Argumentl in favour of principle, '9Q.4. 
View on oubetitution for Eortate Duty, 1028. 
Vi .... on _ion 01 principle, 1024-7. 

Lopcy and Bu..-ion duti .. : 
])eyelopment of, 1(126.7. 
Graduation, 1136, 687. 
lnolden .. of, '61, 638. 
Nature of and buill, ~ ~, 648. 
Yield of, 1~, 638. 

Merite and demerit., divenity of opillion .... ~. 
RipaDo ocheme: 

Oomparioon wi'" Dr. Dalton'. ocheme of terminable annnitiao,. 
930. • 

Eff_ on aariDp, WT. 
Examin.tion of. and ocncluaion. 821-8. 
lDequitiee of. 8ll6-8. 
Practicability q-uon, ~. 

Tendering of _uritiee is \I&1JII8Ilt. lao. 181. 1110. lIlJ. 
TermiDable annuiu.. "em_, aamination of, 9'J8...84.. 
Total _ I'IIC8ipt., 1913-1' to 19'J6.lIII. lll8. 

Dlnat Tuatlon: 
... alae Dea'" Dutiea, t- Tu:. no. 
AdY&Dto_ and diaad_topa _pared wi'" indirect.. tuation. 

1186-6, 1!88. 
Burd .... 681~ 701. 
Effecto: 

OD Prioea, fOIJ. 
~Iogical. 701. 
GB Sanna, 70s. 

per Boad (1913-1'. 191'-16 and 19lJO.lll to 18ll6-l16). 219. 
Progrooa;ft n.t ..... of. 88IHI. 
Proportioa to indiNol tuation: 

(1913-1'. 191'-111 and 19i().ll) to 19'J6.1I6). 1119. 
Fiud proporti .... q ....... n of. 893. 

Total burde.. of. on ~_ inoc_ (l9ll3-4. 1913-1'. 1915-19. 
1823-»1, 18ll6-l16). llIi6. 

Entorprloo : 
Effeot OIl: 

of Capital La..,., 828-81. 8811. 87'-
of Eortate duty. lila. 1131-34. 647. 896. 
of 1_' and auper-tu:, lI43-liO, (()3-4, 'I~. 44Ii-Sl. 1194-1. 
of Tua\iooo geDW&I/,y. l1'l1I. 

EntwUln_ta Outy: 
_ alea Cunoma and koioe cla\ie. 
Burd ... of. "" ~_ i· • (1913-19, llIiS-X, I~. 1153, lI5C. 

w. 
u-, paeraJq. eIi8. 
Ra .... 6M4 
Be __ from (lfllt.-lf ... 18ll6-l16), 8S7. 
Total _ I'IIC8ipti and dlltif ,.. Mad (l9\l8.lC, 1119C-l1S, 19l15.l16), Ii8S.. 

&tata Duty: 
Sec ....... Deatlo »au.. 
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E,,_ Profits Duty: 
Total n.t receipts. 1913-14 to 1925-26. 218. 

ElIpInditure. National: 
Death dutie" and. 6414. 
on Debt ...... ic.. '" vndet- National Debt. 
on Def.nce; 282. 
Due proportion of. must be devoted to capital and productive 

parpcl608.644. 
EooDomy. value of debt.charge as inoontive. 861. 
Eff_ of. &lid extent of burd.n. 26Q..7. 684, 
N_. in relation to oinking fund policy. 1002. 
GB Pensions, 280-1. 
Proportion of ..... ious lrioda of, W national income (1818 1913 1""'" 816-8. J J "-I, 
Social; 283-6. 

~Trado: 
Decline in reserv8IJ, 61-3, 402. 
DepreaaioDJ general cauaea, 402, 702. 
Effect; of income tox; 402. 

Floatinli debt: 
"" "lid ... National D.bt. 

F-.lIDan: 
Comparison with capital I • ..,.. 895. 
Eumination of a scheme, 878-92. 
VieWI on, 893-4. 

F .... I.n invostmont In England: 
Beet of income tox on, 391. 

Gil........ _itie.: 
'" ""cUr Securities. 

Income Tu and Supe. Tu: 
Burden 'of, on epecimen incomes (1008-4, 1913-14, 1918-19, 1003-24, 

1926-116) ~, 2M. 
Composition for futUre liability, examination of acb~J .DCI 

objestioDi $0, 9()6.11. 
Doable, eft_ of, 407. 408. 436. 443. 
Earned inoome relief. SM.7. 362. 1014-6. 
D_ of: 

OB Capital 8IlPply. 380-91. 444. 447. 448. 
_ Company reee ..... , 392-402. 
Comparison of elf_ of estate duty with. 513. 617..84, 542. 644, 

648-7. 
on Enterprioe. 34~. 403-4. 418-34. 44&-51. 894-6. 
on Export trade. 402. 
en Foreign in .... tment in England. 391. 
GB Formation of companies, 404 . 
.. Phyaical ~J and If Psychological JJ J 326. 
Pre..",tion of reaidence in the United Kingdom, 407, 408. 
OIl Price level. 438. 
en Printe bnoineaa. 418-36. 443. 
Redistribution of aaveable iDOOme. 380. 
"'iden.. .brood, 342. 405-6. 4_. 
en BaYing. 365-71. 380-9. 418-23. 421h'12. 440-4. 1015. 
on Btandanl of Iiring. 44, 361-64. 439. 
DB Work &lid enterprise 01 employee &lid prol";'nal maD, 
~. 

Elooticity of, 1012. 
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Income Tax IIIId Supe, Tax-.ont. 
Equity. comparilOn with capital levy. 872. 
Exemption of benetlcial ownen of Government loan. DOt ordinarilJ' 

reeident in the .United Kingdom •. 171. 170-6.179. . 
FamilJ' allow.n088. 1014-6. . 
Incid.n08 of: 

Ooncl1lBion. 824-6. 
Eoonomic argument, 29s..309, 824. 
Eviden08 reoeired re. 298-6. 
Hypothetical ........ 81G-14. 
Monopoly production. 299-804. 
Pri ... , import...... ~f question in relation to. 291. 
T"" on profits, 299-804. 
Tu on _ and aalaries. 297-8. . 

Investment inoome, increued taw OD, uaminatioD of propoul 101'. 
9Q11.6. 10115. 

x-n. with interest tu-oompoundad, 177,179. . 
Non-deduction at eouroe on Government 1_, elfeot of, 1711.174, 171 
P08t-war ratea and graduation. 884-41. 
ProIlrea8ive principle, ~. 
Speoial privil.g .. ettaohad to Government 10.08, 171-81. 
Stendard rate, reduotion of. and .. Yiaion of graduation, Mr. Ke~ 

propoaal, 1020. 
Stondard rate and net prod .... of (1919-20 to 1920-28). 8M. 
Total net reoeipta (1913-14 to 1926-26). 218 
Univeraal. objactio08 to, 888. 

Indirect Taxation: 
... aL.o Ouatoma and. Exciea duties. 
Advantegoe and diAadvantageo of. compared with direct t ...... tio ... 

8815-8, 688. 
Area of, 1080. 
Burden, 701. 
EIf .. t on tr.de. 159().1, 1080. 
per H ..... (1913-14. 191'-115 .nd 1920-21 to 1926-116), 119. 
Proportion to direct tuation (1913-14, 191'-115 and 19JO.U .. 

1925-i6). 1110. 
Fmad proportion, q .... tion of. 898. 
Regreoaive Datura of, 8815-8. 
Total burden of, OD opeoimen inoomea (19!JS.01, 11113-11.. m3-llI, 

1923-24. 1920-26). 21515. 

Inhabited Ho_ Out)': 
DOW AboliAhed. S38. 
BurdeD of. OD varioua incomea, 238. W. 
Tobl Det reoaipta (1913-14 to 1926-116), 1118. 1_-. II,., 
Bnoouraged by in ......... 1 ..... liB. 
lDoluaioD of 811m. reoaired from, in .aIuI of estate for death d_tieo, 

49&-7, 10»1. 

Invubnont 1_: .r 
Increaoed _tion of, aamination of propooal for, 

Joint Stock C ......... I., 
S .. OompanMa. 

Land Tax: " 
Total De' reoeipta; 1913-1t to lQll5.ll8, 218. 

Llllld V.I_ Dutl.: ,. 
Tobl _ reoaipta, 1013-1t to 1925-lI8,' 218. 

., 
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Legacy Duty: 
See under Death Duties. 

Living: 
Coot of, lad"" ligurea (1914 &lid 192(}.1926), 1S-20. 
Standard of: 

I •• aIoo Wages. 
Binoo 16th oontury, 11. 
Adequate, relative nature of, 10. 
Changes in direction of expenditure, 40-2. 
Comparison with pre-war, 13-43. 
Consumption, comparison with pre--war, 37. 
Elfecto on: 

of Cuotoms and Exciile dutieo, 659-67, 670, 690, 1029. 
of Inoome tax, 1)61-64, 489. 
of Tu:ation generally J 690. 

Evidence received 're, 38. 
during and after Napoleonic waro and comparioon with 1914-18 

and since, 12. 
Spending, comparison with pre-war, 69. 

-Loans, issue of. at heavy discount: 
I •• und ... National Debt. 

Munitions, Exchequer Payments: 
AooeptallC8 of Nationa.! War Bonde in payment, ISO. 

National Credit, effect on, 
of Capital Levy, 766-70, 811, 874-
of Steady annua.! reduction of debt, 966, 967. 

Hational Debt: 
S.e aIoo Capita.! Levy. 
Amount: 

(1818, 1864, 1875, 1891, 1913), 679. 
. (1914, 1920 &lid 1926), 67, 68, 70. 
Burden: 

Comparioon with poot-Napoleonic war period, 676-9. 
Future, 683. 

Charge (1818, 1864, 1875, 1891, 1913), totaJ aDd per head, 8711. 
OoDvel"BioDS : 

in Future, question .. to pouibility of _ring from, 188-96, 
202, 1007. 

of Leana maturing up to 1932, Mr. Hoare'. echeme, 943-7. 
Operationo, ....... ts of, 1211-43, 154. 
Optiona, 131-3 •. 
in Reopon ... to ne .. 0«01'8, 134-42. 

lit per cent. Converoion loan, 124-7, 135, 137, 138, 164, 158, 163, 170, 
210, 212, 1114. 

4t per oont. Conversion loan, 140, 142, 170. 
Specific oinking fund, Dr. Da.!ton'l luggeotion, 1116. 

Externa.!: 
American: 

Funding arrangen>eilta, payments of prineipal, 1110, 219, Ill. 
Intereot, chargoe (192(}.21 &lid 1~6), 182, 163, 186. 
Preoent pooition, 86-91. 

Amount (1920, 1926), 68. 
Borrowingo and repayments (192(}.1I1 to 1925-26), 122-7. 
Burden, and comparioon with burden of internal debt, 110M, lI5II. 
D;.tillC~ion from internal debt, 71-86. 
Intereat charge (1919-20, 1925-16), 69, 91. 
P ..... nt pooitioa of, 87-92. 

II per cent. Wer Loan 1929-47, depreciatioa fund, 210, 212, 21(, 



INDBX TO TH.& I4AJORITl[ RBPORT. 

National D.bt.--c""t. 
Floating debt: 

Advantage of, 98. 
Amount, evidence reo&ivecl re, 98-100. 
Amounts outstanding various dates, 1916 to 1926, 90. 
Dangera and disadvantagee of, 99-101. 
ReductioD, vien as to, 1()2...4. 
Treasury billa: 

Amount: 
(1914, 1920, 1926), 61, 68. 
(1916 to 1926), 96. 
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Creation and redemption (192Q.21 to 1926-16), 121, 128-;. 
Bolden, D7. 
Intareat charge: 

(1919-20, 1926-26), 69. 
(1920-21 and 1926-26), 183, 184, 187. 

Way. and M.aoa Advan_: 
Amount: 

(1916 to 1926), 1I6-tI. 
(1920, 1926), 68. 
Creation and redemption, 1ll2-S. 

Intereet charge: 
1919-110, 1~, 69. 
1920-21 and 1926-26, 183, 184, 187. 

Form cI Loan ioeu .. : 
Form of _urity to be "'ued, queetion of, 1008-11 
lau. at figure not vary appreciably below par, 170, 1008. 
lee ..... at heavy diloount, e"amination of, 156-70. 

, per .. nt. Funding Loan, 1960-90, .inking fund, 210, 2111, lI18. 
, per Mnt. Victory Bonde, oinking fund, 1110, lilli, 1Il8, additional 

apeoillo oinking fund, Dr. Dalton' •• _tion, 216. 
, par OInt. War Loan (tax compounded) 192114ll, depreoiatlon fund, 

11lD, lilli, 111'. 
hnded debt: 

Amoun' (l9U, 1920, 19l16), 87, 68. 
Inlloreet ch .... (l919-lIO, 1926-26), 69. 
N.tu .... of, M. 

110_: 
Cbol'll" : 

(1919-lIO, 1926-26), 69, 70. 
(1920-21 and 1925-l16) .nd cau ... cI reduction, 18l1-8. 

Payment&, 19l1Q..31 and 1925-S6, details, 183-7. 
In,,"r".~: 

0_ 01: 
on Distribution of wealth, 75, 98, 960-79. 
on Sa.,;" .... 98, 28S-7lI, 275. 

Boldera 01, Il88. 
Inlioreot, and ...,1.tion to budget receipt&, 1915-1' to 19115-l!6, N. 
Pooition, 8la\ March, 19l1O, 107, 108. 
RedamptioD, ... tAoC title 'eloto. 

Reborrow;nga and .... payment aiDOl I. April, 19\10, IIJG.3. 
R&d.mptioD : 

(1920-21 to 1925-l16) 109-19, 11&-7. 
Allocation 01 principal ",paymento of Allied ...... debt. to, 999. 
AnDu;ti .. ronning for life or bed term 01 yeera, Mr. Svacb4\Y',. 

propoaal, Nl-l1. 
Bndltt'\UY proviaion for, 19l1O-Sl to 1---. 110-11, 118. 
Burden of, relation to obllDgeB in pri .. Ie,"", 19i-l!Ol. 
Earmarking of deeth duti .. for, argu ....... to for and apina, 

641-4. 
~ of ~ tranefw of Capital dae to bie redamption 

1Ob_,971. 

, 
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National Debt-cont. 
Bedemption-cont. 

Effects of: 
on Bank advances, 981-4. 
on Crodit, 981-4. 
on Distribution of wealth, 279, 887. 
on Jt'oroign investment, 278, 385-6, 980. 
on National oredit, 966-72. 
on National SavingB, 274-8, 979. 

Foroed loan scheme, examination of, 87S-94. 
Linking-up of, with policy for dIminution of unemployment, 

Prof. Bowley's scheme, -examination of, 94S-63. 
Rate: 

no Formula possible, 995. 
Possibility of future emergency, 973-4. 
RaqJid,· displaoement of ... pita! b:v, aocording to Mr. 

McKenna, 971, 980. 
Regulation, formulas proposed b:v witnesaes, and difficultieo 

of, 9~. 
Bumm:lry of evidence f'e, 986-94. 

misceUanoou& Receipte applicable to, 116-9. 
Continuance, 1003. 

RecommendatioDs f'e, 1()()()..6. 
Regulation of, according to demand for gil~ged aecuriti .. , Mr. 

Keynes' eontentiolUl, 978, 979, 980. 
Sinking funds, It. that titl •. 
Steady annual reduC1tion, advantAges of, 966--15. 
Steady and regular polio:r, importance of, 1006. 
Summary of evidence f'e, 976-86. 
Sumined efforte neoeasar:r, 996. 
Terminable aDDuitiea, examination of acheme, 935--41. 
Variation according to .tate of trade, 1006. 

8ervioe, ezpenditure on (1818, 1913, 1923), and proportion to national 
income, 67~, 684. 

Special taxation privilegeo attached to loans, 111.81, 1008. 
Terminable anDuities, 65. 

Amount, 1914, 1920, 1926, 61-68. 
Interest charge, 1919-20, 1926-26. 69. 
Sh,king fund, 210, 212. 

Tn_ctionl, summary of, 1~21 to 1926-26, 144-164. 
Unfunded debt: 

Amonnt, 1914, 1920, 1926, 67.8. 
Intereot charge, 1919-20, 1925-26, 69. 
Natnre of, 86. 

Nat, ..... Income: 
(1818, 1864, 1816, 1891, 1913) total and per head, 619. 
and Proportion of national expenditure to (1818, 1913, 1923), 676-8. 

National Savingl Certificate.: 
Coawnion offer, 196. 
Encaahment, 1920-1 to 1!J26.26, 122-7. 1_, 

Accumulated liability: 
81.t March, 1926, 10, 998. 
Provision for, in budget, question of, 998. 

a.arge (1~21, 1926-26), 183, 186. 
boa .. , 1920-21 to 1926-26, 121, 123-1. 
8tat.iltica, DO nEe guidance u to working..cJau .... ings, 61. 
Treatment of, in AOCOUDta, 998. 



INDBJ: TO TBB II.AJOBITY BBPORT. 

Population: . 
All" and oe>: di.otribution (1911. 1921). 39. 
Family, lise of, comparison with 1914, 39. 
Future, estima tee of J 680, 699. 

Prlcea: 
Determination of. 293-324 (pao.im). 
Effect on: 

of Direct tnation. 702. 
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of InoolnG tn •••• .....ur lnOOInG tel<. Effects of and Incidence of. 
of Indirect tnation. 1)8().8. 

Future level of: • 
in Connection with capital levy. 787-42. 
Evidence ..-ived .... 202. 740-2. 975. 
n..lation of burden or debt repayment to chang<lll in. 197-202. 

Produotlon : 
Comparieon with p ..... war. 44. 
Flat..rate tn on. &DIIlination of pro--' for. 91~20 •. 
Fntore productivity queotion, 68()...'), 006. 
par Head per hour. oomparilqu with p ....... ar. 26. 

Prollt and Prollb: 
Detarmiution of1 ~ (ptUrim). 
in Monopcq trade. 80()..4,. 
Rate of. OOIlftlltiOnai. G8. 
Stetiatica of total oom~ pro&ts (1912. 1922. 1928). ~. 
and Turno_. percenteae relation in Vl4'ioua trad .. (192().1. 1922-.'1). 

807 (19111-18, 19l1U). 809. 
Undistributed •••• ~ ~ ... Oompani ... 

Roo.lpb, 
Stamp on. ... .....tor Stamp dutieo. 

RtdomptlQn of Dtbt: 
II. "nd ... National Debt. 

Rlgn_ IOhtmtl 
....... d ... Death duti ... 

Saving and Sav,nl" 
Comparison with _war I 

GeaartJly. ~ • 
..... Hom. iau .. folo iDdanriu p~ ... d in_nt abroad, 

l1li, l1li. 
Undistributed trede p ..... 48-&6. 

Dellnit.ioa ... 
EII_ OD, 

of Annal u..: OD capital. 699. 
of OapiW leY7. 810.s7. 869. 8n. 
of Oaatemo aDd Ezaioe dutitt, 66S-70. 
of Debt in_ P"1Jlllll" 26().6. 
01 Debt repaymeo" 17'-8, 979. 
of Direot tazat.ion. 701. 
of Eltete duty. 6lS-tO, 6l/S.3&. 11'7. 
of Iooome u..:, 865-77. aao.3, 4.l6-iS, a9-8i1. 440-4.. 10111. 
I............ u..:.t.ion of In_tIlleD' inoome. !lOt, IOU •• 
of Rip .... 1Ob_ M, 
of Tax.t.ioo aenerally, 891-l1. 

of Income u..: payiDc c1.... liB. 
N.t.ionU: 

19lI4 tttimate lIy Mr. Ooateo, (7. 
Total, comparilOll with , .... war. 45-60. 

aDd N __ of iDcreuing _ul.t.i .... 696-700. 
RodiRribat.ion of power. by capiW leY7. eos.a. 
01 WaHinS c1 .... 117. 
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Savings Certificate.: 
lee National Savings Certmcatee. 

Securities ; 
'Effects of capital levy on value of, 761.4l4, 867, 878. 
Gilwdged, demand for, Mr. Keynos' proposal that debt redemption 

should be regulated according to, 978-llO. 
Payment of ca.pital levy LD,. Ills under Payment under Capital Le.,.. 
Tendering of, in payment of death duties and exceee profits duty, 

180, 181, 210, 212. 

Sheltered industrie.: 
Wages, 24, 43. 

Sinking Funds: 
Development of, 203-15. 
Ne ... (1875), history of, 206-8. 
Ne ... (1923): 

Allocation of, 1924-25 and 1925-26, 212. 
Amount: 

£50 Million, adequacy, view. on question of, 977-1000. 
flncrease : 

to £75 MillioDs, recommendation for, within five yeanr 
1001. 

to £100 "Millions, -recommendation, 1002. 
proposed Statutory provision for, 1005. 

Summary of evidence -re, 989-94. 
Approximate Provision for 1926-7, 1980-1, 1940-1, 1950-1, 218-6. 
F..!tablishment of, and inorease, 118-6. 

Old, history of, 204. 
Raiding of: 

Risk would be increaeed b7 Prof. Bowley'. debt redemption 
.. heme, 961. 

Safeguarding question, 1005. 
Redemption of debt through, advantage of, 968. 

Specific: 
Advantages of, up to the present, 211, 1005. 
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Incidence, 512. 
Rate of duty, 611. 
Yield, 1909-10 to 1925-26, 511. 

on Companies' Ihare capital : 
CriticisJns by witnessea, and comment. on, 668. 
Effect on amount of capital registered, 568, 570. 
Effect OD formation of oompani ... 668-10. 



INDD: TO Tim MAJO&lT1! RBPORT. 

StamP dutloa-.ont. 
on Compa.nies' share oapita,1-cOft'. 

lnoideDoo, 567. 
Rate 01' duty, 566. 
Yi"ld, 1918-19 to 1920-26, 566. 

on Oonveyanoe of land, etc.: 
CritioismI by witneal. and oommenta OD, 555-7. 
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Linking up of debt iedemption with policy for diminution of, _ 

aminatioD of Prof. Bowley'. scheme, 948-63. 
Statistics (1923, 1924, 1925, 1926), 28. 

United Statn of America, 
Debt due to, ". External debt tmd&r National Debt. 
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