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Moratorium on war debts expired 
on July 1st. and Britain gave no no­
tice that she would ask for an ex­
tension or other concessions. No 
provision however for payment was 
made in the British budget. During 
the United States election campaign 

j Britain remained silent on the ques­
tion of war debts. The day after 
polling negotiations were entered 
into by which Britain expected some 
concessions. United States remain­
ed adamant, refusing to grant an 
extension on the Moratorium or 
even to regard the payment due as a 
provisional payment to be appor­
tioned later if debt reduction were 
brought about. Great Britain paid 
her full, amount of $95,000.000 on
p,enc£5$£ 15th> and only about 
$10,000,000 owing by the , smaller 
nations were in default. The con­
ference of Lucerne in June proved 
abortive. Germany throughout the 
year demanded “equality of status.” 
Early in November Macdonald tried 
to arrange a four-power conference 
but Germany unexpectedly refused'Æ
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