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The veterans camped in Washington during the spring and summer of 1932 were quiet 

and orderly. They had come from as far as three thousand miles away to plead their case 

before the Congress of the United States. Camped out by the Anacostia river, on 

Anacostia flats, and holed up in abandoned federal buildings, these men and their 

families were asking that the government pay them immediately the World War I 

bonuses which were due them in 1945. They were an odd sight in the stifling summer 

heat.  

They marched in civilian attire, and mostly in rags -- torn and patched. But their 
faces were clean-shaven, and they marched with the carriage of soldiers, in 
military discipline…squads of fours, quiet and silent.1 

They were dubbed the “Bonus Army,” and they called themselves the Bonus 

Expeditionary Force.  Their mission failed, but before the year was over, they were 

known across the nation: the President to whom they appealed was voted out of office, 

and the cause they represented and the way they were treated split a thirteen year old 

veterans organization called the American Legion as it had never been divided before.2  

 

The bonus issue first came up in the 1920's.  In 1921 the House of Representatives passed 

an Adjusted Compensation act for World War I service, but the Senate, at the request of 

President Harding, did not act on the bill. In 1922, both houses of Congress passed the 

bonus, but President Harding vetoed it. No action was taken on the bonus during 1923. 

Finally, in 1924, Congress passed an Adjusted Compensation Act over the veto of 

President Coolidge. It provided for extra compensation of one dollar a day for service 

time in the United States and a dollar and a quarter a day for service overseas. But instead 

of immediate payment, the bill required the government to put that money into a fund 

                                                
1 Floyd Gibbons, in a speech before the American Legion National convention, 1932. American Legion 
14th National Convention, Proceedings, Washington, 1933) p. 59.  
 
2 William Manchester, The Glory and the Dream, (New York 1973), pp. 3, 10- 13;  Arthur Schlesinger, 
Crisis of the Old Order, (Boston, 1957), pp. 257-261; William Leuchtenberg, F.D.R. and the New Deal 
(New York, 1963). pp. 13-16.  
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which would mature, by the time the bonus was due in 1945, to an average of two and a 

half dollars a day compensation for each World War I veteran.3 

  

In early 1931, as the depression deepened, pressure came to pay the full amount of the 

bonus immediately. This Congress did not do, but it did pass a measure which allowed 

veterans to borrow, at 4 1/2 per cent interest, up to one half of the face value of their 

Adjusted Compensation certificates. It was not such a bad deal for the government, which 

could, according to Representative Hamilton Fish, Jr., bring in a profit of ten million 

dollars a year for fifteen years under the plan.4  And it was not, on the face of it, a bad 

deal for veterans, who could get needed cash immediately and pay it back – or have it 

subtracted from their bonus – when times were better. That combination made the bonus 

loan acceptable to one of the most powerful veteran's lobbys in the nation – the American 

Legion – which worked hard to ensure its passage.  

The American legion was formed in 1919, after World War I, not as a veteran's lobby but 

as a veteran's organization. It initially eschewed partisan politics and instead pledged 

itself to principles – Americanism, community service, justice, freedom, and democracy.5 

Community service was important to many legionnaires, whose major legion activities 

were with the local posts. “We had affairs," said William Thomas, "raised money, (had) 

Christmas parties and parties for little kids….and we were always involved in city 

functions."6 

 The national legion organization united its wealthy and working class members in 

fervent patriotism and anti-communism. "The Legion was definitely guided toward 

conservatism by the convictions of its early leaders and supporters," wrote Marcus 

Duffield in 1931.7  Not only was the legion conservative, but the leadership of the legion 

was generally more conservative than the Legion as a whole. George S. Wheat, who 

                                                
3 Marcus Duffield, King Legion (New York, 1931), pp. 75-78.   
4 Duffield, Legion, pp. 81-82, 
5 George S. Wheat, The Story of the American Legion, (New York, 1919) pp. v – vi. 
6 Interview with William Thomas, December 28, 1981. See Appendix II.  
7 Duffield, King Legion, p. 9 
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wrote of the first Legion caucus (in 1919 in St. Louis) in The Story of the American 

Legion, expressed the Legion's attitude when he wrote that  

There is a wolf at the gates of civilized Europe •. If he gets inside nothing can 
stop him from ravishing us….We must get over the Idea that distance makes a 
difference….The wolf that I mentioned is a Mad Thought. He is Bolshevism.8 

In addition to its rabid anti-communism, the Legion was intolerant of men who had 

chosen not to fight in World War 1. “Let it not be said,” pleaded Colonel Ralph Cole of 

Ohio to the St. Louis caucus,  

that when these boys that raised their right hand and took the bath of allegiance to 
the American flag return, that these contemptible skunks that demanded 
exemption under the law shall occupy the positions, which these truly loyal men 
should have.9 

And, in the Legion caucus’s patriotic zeal, it demanded that every naturalized citizen 

convicted under the espionage act be deported. Speaking for that motion, a Polish 

immigrant from Kentucky, wounded and on crutches, told those present that  

…if any of my native countrymen are so despicable as not to want to fight for the 
grandest flag the world has ever seen, the flag which gives freedom to all 
oppressed, I say, damn him and kick him out of here so that we can show that we 
despise such slackers.10 

But the legion, despite its praise for soldiers and scorn for slackers, was not ready to 

begin lobbying for its members directly. In Minneapolis, in the fall of 1919, the issue of 

adjusted compensation came up, but the first national convention tackled it gingerly:  

the Legion feels that it cannot ask for legislation in its selfish interest, and leaves 
with confidence to Congress the discharge of this obligation.11 

As subtlety had little effect, the Legion in 1920 took up the issue with more force, saying 

that veterans were "entitled" to the bonus. Finally, after nearly four years of frustration, 

the Legion convention of 1923, meeting in San Francisco, exhorted Congress to act:  

                                                
8 Wheat, Story, p. 181 
9 Wheat, Story, p. 142 
10 Wheat, Story, p. 145 
11 Duffield, King Legion, p. 74 
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The time has arrived for the acid test of the Government’s intentions to finally 
dispose of this measure, as it can no longer delay its passage and retain the 
confidence of the veterans….We do hereby insist that there be no further 
delay…12 

The bonus bill passed early the next year, and the issue was settled – until the depression.  

The depression tested the American I.egion1s commitment to community service. In most 

cases, it responded well. Local posts, always involved in the community, helped people 

in need.  “We did stuff for folks that were in trouble,” said William Thomas.  

They'd come to our post and we'd go out and get money, everything they needed. 
The American Legion, my post, they were really digging to…get them help. They 
could come to that Garfield Heights post and get help. The American Legion was 
doing good things for the community.13  

And Marquis James claimed in 1932 that "Legion posts have probably been in touch with 

more needy persons than any other organization in America, excepting only the Red 

Cross."14  But the American Legion, which was united to help others, divided on helping 

its own.  

In 1931, two years into the depression, many legionnaires were facing hard times.  

Although Congress had enacted the bonus loan measure in February, it appeared that the 

national convention in Detroit that year would urge Congress to pay the bonus in full. 

That prospect alarmed President Hoover, who, fearful of the Legion's influence and 

concerned that bonus payment would cripple government finances, travelled to Detroit to 

plead against the bonus. The Legion heeded his appeal. The resolution asking for the 

bonus lost, 902 to 507, and Hoover's austerity was not challenged.15 But the Legion, 

which had just that year gone over the one million member mark,16 lost some members as 

a result. According to William Thomas, a delegate from Ohio, “a lot of them got burned 

up about it, a lot of them quit.”17  So, amid controversy, the official position of the 

                                                
12 Duffield, King Legion, pp. 76-77 
13 Interview with William Thomas, December 28, 1981. See Appendix II. 
14 New York Times, June 19, 1932 section 8, p. 9 
15 Duffield, King Legion, pp. 83-84 
16 Largely as a result of their lobbying for the bonus loan. 
17 Interview with William Thomas, December 28, 1981. See Appendix II. 
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American Legion when the bonus march started was against immediate payment of the 

bonus. It was a position that would not last the year.  

On April 5, 1932, after Representative Wright Patman introduced his bonus bill in the 

House of Representatives and just a few days before a scheduled veterans' march on 

Washington (but not by the Bonus Army), American Legion National Commander Henry 

L. Stevens issued a statement that, based on the action of the 1931 convention, the 

American Legion opposed immediate payment of the Adjusted Compensation 

certificates. Saying that only twenty-three out of over ten thousand posts had gone on 

record favoring the bonus, Stevens claimed that "legionnaires recognize that as much as 

they would like to have the bonus money, the government is just not in any position to 

pay it now." Instead, he said, the Legion was backing three other bills – a major 

construction bill which he claimed would put nine hundred thousand unemployed men to 

work, a relief hill for widows and orphans, and a measure which would add twelve 

thousand beds to veterans hospitals.18  Support for Stevens came fast. The next day, the 

Willard Straight post in New York sent him a telegram that supported his anti-bonus 

stand and demanded discontinuance of  

…all attempts to coerce Congress to vote additional billions...which will thereby 
degrade patriotism of war service…and make the word veteran synonymous with 
panhandler and grafter.19 

But that same day, D. G. Panton, Judge Advocate General of the Kings County World 

War Veterans Association, claimed that the rank and file of the Legion favored 

immediate payment of the bonus.20  The next day, twelve hundred veterans favoring the 

bonus marched on the Capital, led by past Veterans of Foreign Wars Commander Paul C. 

Wolman, and the New York Times reported that a large portion of them were members of 

the American Legion. Interest in the bonus was picking up; American Legion posts in 

Florida and Cincinnati passed resolutions backing Stevens, while a state meeting in 

Minnesota asked the Legion national Executive Committee to meet “at once” to discuss 
                                                
18 New York Times, April 6, 1932, pp. 1-2 
19 New York Times, April 7,1932, p. 16 . Strangely enough, it was revealed in Jµly of 1932 that. the 
Willard Straight post, a post which, was forever in trouble with the national Legion organization,  was 
suspended temporally from the Legion for its public support of Stevens. See Duffield, King Legion, p. 11, 
and The New York Times, July 14, 1932, p. 2 
20 New York Times, April 7, 1932, p. 16 
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the bonus question.21  The Pennsylvania Department of the American Legion passed a 

resolution favoring immediate payment of the bonus, with only one member of the 

executive board – out of fifty – opposed.22 And in Greensboro, North Carolina, at a 

Legion meeting that had just overwhelmingly passed a resolution demanding immediate 

payment of the bonus, a riot nearly broke out when a veteran from North Carolina – 

Commander Stevens’ hometown – called veterans who had attacked Stevens liars. Two 

pistols and some whiskey bottles were brandished over the man's head before order was 

restored.23 The bonus issue was already dividing the Legion, and the Bonus Army had not 

yet begun its trek across the country.  

The Bonus Army started in Portland, Oregon.24  It was led by Walter W. Waters, a 

Sergeant during World War I and a cannery superintendent who had been unemployed 

for a year and a half. Waters marched the Bonus Army across the country to Washington, 

D.C. to publicize their plight. The only money they could count on was their veteran's 

bonus money, and it wasn't due for another thirteen years. other veterans around the 

country took note. Soon they, too, were travelling toward Washington to plead for 

immediate payment of the veteran’s bonus, for passage of the Patman bill.25  

The Bonus Expeditionary Force arrived in Washington on May 29, 1932, and 

immediately became the problem of the District of Columbia police. They were treated 

well. Retired D.S. Army Brigadier General Pelham D. Glassford, the Chief of the District 

Police, had no objections to their presence.  “If Congress wants to foot the bills,” he said, 

they can stay as long as they like."26 For their part, the marchers were eager to dispel any 

notions of radicalism. “If you offer anyone a jot at one dollar a day tomorrow,” claimed 

B.E.F. second in command George Kleinholz, “he will take it. There is not a radical in 

                                                
21 New York Times, April 9, 1932, p. 3 
22 New York Times, April 10, 1932, p. 18 
23 New York Times, April 12, 1932, p. 12 
24 The Bonus Army will also be referred to as the Bonus Expeditionary Force or B.E.F.; veterans in the 
march as bonus marchers. Ironically, Portland was the site of the 1932 American Legion national 
convention. 
25 Schlesinger, Crisis, pp. 256-257. Manchester, Glory, p. 3.  
26 New York Times, May 30 1932, p.1.  Glassford, who may be the only hero of the entire Bonus Army 
episode, is profiled – lovingly – in Fleta Campbell Springer, “General Glassford and the c Siege of 
Washington, Harpers, November 1932 pp. 641-655.  
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this group.”27  As if to underscore his point, several days later bonus marchers from 

Oklahoma threw two communists off a freight train between Little Rock, Arkansas and 

Memphis, Tennessee. “We are hungry and need the bonus,” explained a spokesman for 

the group, “but we don't need any advice from Russia on how to get it.”28  Even the  

New York Times admitted that the marchers represented a cross-section of middle class 

America.29  

But while the B.E.F. was touting its Americanism, others were not as sure. “We have no 

sympathy for the bonus hunters who are besieging Washington,” declared Henry J. Amy, 

Commander of the New York County organization of the American Legion, who added: 

As far as the veterans from New York are concerned, I am satisfied that they were 
inspired by the communist propaganda of the Worker1s Ex-Service Men's League, 
and it seems apparent to me that the whole movement is a result of communist 
inspiration.30 

Others felt, as did William Thomas, that the marchers were “just a bunch of radicals.”31 

Yet there were some in the legion who were heartened by the anti-communist leanings of 

the B.E.F.  Marquis James, an early historian of the Legion, reported that Legion leaders 

got “a grain of satisfaction from the rigor with which the marchers have ejected commu-

nists from their ranks.”32 And when the New York County American Legion held its 

annual convention, a motion deploring the actions of “misguided, misinformed veterans 

who are marching on Washington” was withdrawn when it became apparent that it had 

no chance of passage.33  

The Patman bill passed the House of Representatives but was defeated in the Senate. 

When the news came to the marchers that their cause was lost, they took it quietly. 

Roughly half of the B.E.F. left Washington.  The others, with nowhere else to go, 

                                                
27 New York Times, May 31, 1932, p. 1 
28 New York Times, June 5, 1932, p. 24 
29 New York Times, June 9, 1932, p. 19 
30 New York Times, June 10, 1932, p. 12 
31 Interview with William Thomas, December 28, 1981. See Appendix II. 
32 New York Times, June 19, 1932, Section 8, p. 9 
33 New York Times, July 18, 1932, p. 2 
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stayed.34 President Hoover wanted nothing more than to get the rest of the marchers out, 

so when Congress voted a $100,000 loan on the adjusted compensation certificates to 

help the veterans leave, Hoover signed it. Six days later, on July 13, Hoover asked for 

more travel money for the veterans remaining. Still, much of the B.E.F. remained. 

Finally, the District of Columbia Board of Commissioners ordered the marchers evicted 

by August 4th. A day later, that order was rescinded, awaiting "certain legal 

requirements." Then the evacuation was ordered again, as secretary of War Patrick J.  

Hurley and Chief of Staff Douglas MacArthur ignored the pleas of B.E.F. leader Waters 

not to evict the veterans from abandoned federal buildings.35  

On July 29, Chief Glassford and his men began removing veterans from federal buildings 

on Pennsylvania Avenue.  B.E.F. members came across the bridge from Anacostia. A 

brick was thrown, hitting a patrolman and Chief Glassford. The patrolman hit began 

firing, and other policemen joined him. Before Glassford could stop the shooting, veteran 

William Hrushka of Chicago was killed, and veteran Eric Carlson of Oakland was fatally 

wounded.  

The incident was all President Hoover needed. He instructed Secretary of War Hurley to 

callout troops, and Chief of Staff MacArthur, against the advice of his aide, Major 

Dwight David Eisenhower, took personal command of the operation. The massed forces, 

equipped with tanks, machine guns, tear gas, and sabers and bayonets at the ready, made 

quick work of the eviction. They forced the veterans across the river to Anacostia, and 

then followed them there. They burned the camp at Anacostia and the blaze lit the skyline 

of Washington.  The veterans scurried away, taking what they could.  Two infants were 

killed in the gas attacks, and a soldier bayoneted a seven year old boy as he tried to ret-

rieve his pet rabbit from a tent. “General MacArthur was much pleased with the 

smoothness with which the military machine functioned,” said General MacArthur later 

that night. “He has been in many riots, but this is the first one in which there was not real 

bloodshed.”  President Hoover claimed that “subversive influences” got control of “the 

men remaining in the district, a large part of whom were not veterans.” Others saw it 
                                                
34 Schlesinger, Crisis, pp. 258-259 
35 New York Times, July 8, 1932, p. 2; July 14, 1932, p. 2; July 22, 1932, p. 1, July 23, 1932 p. 2; July 27, 
1932, p.2 
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differently. “The American flag means nothing to me after this,” shouted one witness to 

the passing troops.  Yet the B.E.F. was gone; Hoover could unlock the gates to the White 

House.36 

If Hoover had convinced himself that the bonus marchers were communists, he failed to 

convince most of the American Legion.  Legion members who supported Hoover were 

far outnumbered by legionnaires who showed nothing but contempt for the treatment of 

the B.E.F.   

Norman B. Landrau, Commander of the New York District Department of the American 

Legion, called the eviction “unwarranted and un-American,” and said it would “go down 

in the annals of history as a red day in American life.”37  Pressure for the bonus among 

legionnaires was increasing, and the B.E.F. eviction merely angered legionnaires more. 

The resolutions committee of the Massachusetts American Legion went on record in 

favor of the bonus, and condemned the treatment of the B.E.F.38 The Ohio convention of 

the American Legion called for immediate payment of the bonus, booed anti-bonus 

Senator Simeon Fess when he addressed their gathering, and deplored the use of “unne-

cessary force” in evicting the Bonus Army. The Kingensmith post of the American 

Legion in Bristow, Oklahoma, protested the scheduled appearance of Secretary of War 

Patrick Hurley at the Oklahoma state convention, based on his role in the eviction of the 

B.E.F.39 The Pennsylvania State convention of the American Legion passed a resolution 

favoring the bonus and denouncing the treatment of the marchers. The resolution called 

Congress “tired and inept,” deplored the lack of sympathy for the veterans, referred to the 

leaders of the forces against the Bonus Army as “comic opera generals,” and concluded 

that President Hoover “handled the whole situation in a regrettable manner, which 

contributed to this sad incident.”40  And the New York state convention of the American 

legion greeted Assistant Secretary of War F. Trubee Davison with boos as he spoke 

against the bonus; other high Legion officials making the anti-bonus case were also 

                                                
36 New York Times, July 29, 1932, pp. 1-3; July 30, 1932, p. 1; Manchester, Glory, pp. 13 -17 
37 New York Times, July 30, 1932, p. 6 
38 New York Times, August 13, 1932, p. 30 
39 New York Times, August 19, 1932, p. 2 
40 New York Times, August 21, 1932, p. 2 
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jeered. The convention passed a resolution favoring immediate bonus payment, but 

rejected a measure condemning Hoover's use of force.41 

As the 1932 American Legion national convention in Portland approached, anti-bonus 

legionnaires were resigned to defeat. Early predictions had pro-bonus forces controlling 

four fifths of the votes at the convention.  And officials feared a divisive floor fight over 

mention of the B.E.F. eviction from Washington.42  Opponents of the bonus hoped that 

the convention would accept a compromise specifying that the bonus not be paid until the 

country1s financial health allowed it. But they were not optimistic.43  

Just before the convention opened, President Hoover sent a message to the legionnaires 

urging them not to ask for the bonus. Claiming the government could not afford to ray it, 

and asking the legionnaires to think of the millions of non-soldiers in need of help, 

Hoover warned that immediate payment of the bonus would strike "a deadly blow at the 

welfare of the nation." The legionnaires were not convinced.  Ray Kelly of Michigan, a 

candidate for National Commander, disputed Hoover directly:   

I believe there is no question but that the Government can pay the bonus without 
wrecking the financial structure of the nation.44 

The resolution favoring immediate payment of the bonus passed overwhelmingly. Only 

six states opposed the measure, and rather than the four fifths vote predicted, the bonus 

resolution garnered eleven twelfths of the votes cast.45 The resolution to censure 

President Hoover for his treatment of the bonus marchers never made it cut of 

committee.46  

Not all legion members supported the action of the convention. Some dissenters, mostly 

wealthy legionnaires, quit. Major General George B. Duncan, retired, resigned, because 

                                                
41 New York Times, August 28, 1932, p. 1 
42 New York Times, September 10, 1932, pp. 1,4 
43 New York Times, September 12, 1932, p. 9 
44 New York Times, September 15, 1932, p. 1 
45 American Legion 14th National Convention, Proceedings, (Washington, 1933) p. 74. The six were 
Connecticut, Delaware, Hawaii (not a state, but considered a Legion Department), Missouri, Nebraska, and 
South Carolina. Florida split its sixteen votes evenly, 8-8. 
46 New York Times, September 12, 1932, p. 7 
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“I would not want to be part of an organization taking that kind of stand.”47 Retired 

Admiral William Sims, an honorary member of the Legion, resigned in protest, while the 

National Commander of the Legion claimed that since the Legion had no honorary 

members, there was nothing for Sims to resign from. And Harris Whittemore, Jr., the 

Warden (Mayor) of Naugatuck, Connecticut, left the Legion, calling the bonus request 

“the largest raid ever attempted on our country’s treasury.”48  

Legion posts began to register their dissent as well, and a class division was beginning to 

show.  In Rhode Island, Providence post Number 1 – founded in 1919 by a group of 

wealthy men including Colonel Everitte St. John Chafee and Colonel Charles F. 

Tillinghast, rejected a resolution to withdraw from the American Legion because of 

“growing demands for purely selfish legislation” before it passed one condemning the 

bonus vote as “opposed to the best interests of the ex-service man as well as those of the 

people of the United States.”49 Meanwhile, the Roger Williams post in Providence, 

created in 1925 to draw members from previously undeveloped sources, had voted in 

April of 1932 for immediate payment of the bonus.50 Eleven New York City posts of the 

American legion passed identical resolutions condemning the bonus vote, one of them 

doing so after rejecting – by one vote – a resolution to withdraw from the Legion;51 the 

leaders of another elite New York post, the Advertising Men's post, had issued a 

statement before the convention proclaiming their opposition to the bonus.52  And in 

Massachusetts, the James M. Shannon post of the American Legion, composed of World 

War I veterans on the Harvard faculty, went on record against immediate payment of the 

cash bonus and against payment for non-service disabilities.53  

This was not a revolt of "conservatives" against "liberals." It was an economic division 

between haves and have-nots, as the New York Times noted before the convention:  

                                                
47 New York Times, September 25, 1932, p. 4 
48 New York Times, September 24, 1932, p. 8; New York Times, September 25, 1932, p. 4; New York 
Times, September 29, 1932, p. 2 
49 American Legion, Providence Post No. 1, Minutes, May 27, 1919; September 27, 1932. Rhode Island 
Historical Society Manuscript Collection.  
50 Providence Journal, August 13, 1925; April 9, 1932.  
51 New York Times, December 19, 1932, p. 17 
52 New York Times, September 12, 1932, p. 4 
53 New York Times, November 19, 1932, p. 15 
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The officers and men who make up the delegations are generally the more solid 
and prosperous members of the Legion.  A high percentage of these disapprove of 
the bonus demand. The rank and file are for the bonus demand by a large 
majority.  

The pressure from the rank and file was so strong, reported the Times, that delegates, who 

had ignored the wishes of the rank and file in 1931 when Hoover appealed to them, did 

not dare do so in 1932.54  It was after the convention that the bonus opponents fought 

back.  

But most legionnaires stuck by their position. The pro-bonus resolution was reaffirmed 

by the Legion at their 1933, 1934, and 1935 national conventions.55 “You did (have a 

backlash after the 1932 convention) because you had a post of pretty wealthy men, and 

they were opposed to it. But you just disregarded them,” claimed William Thomas.56 The 

bonus was finally paid in 1936, again over a President's veto.  This time it was Franklin 

Delano Roosevelt whose budget plans were disturbed.57  Four years after the Bonus 

Army marched on Washington, the bonus issue was settled. But it had wreaked 

unprecedented havoc on the American Legion. The image of veterans chased out of 

Washington, the memory of two veterans killed: these were etched in the minds of 

legionnaires as they met in Portland. Try as the leaders of the Legion did, they were 

unable to prevent the rank and file from taking over the legion and demanding the bonus.  

The American Legion, united in community service, united in opposition to revolution 

and subversion, united in affection for America and united in allegiance to itself, was 

divided by economics and taken over by its masses as the depression cast its subversive 

spell.  

                                                
54 New York Times, September 12, 1932, p. 7 
55 Raymond Moley, The American Legion Story, (New York, 1966) pp. 205-206 
56 Interview with William Thomas, December 28, 1981. See Appendix II. 
57 Leuchtenberg, F.D.R., p. 171. The 1936 bonus, written by Representative Fred Vinson, a legionnaire, 
was paid in bonds. The bonds could either be cashed 10 for their present (1936) value or held until maturity 
in 1945. Most of the bonus bonds were cashed within a year. See Moley, American Legion Story, p. 206 


