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Abstract

National and public bonds are interest-bearing debt instruments that are
issued by government or local government to provide for a particular
financial need and they are distinquished from corporation bonds. National
revenue has to consist of the amount of tax and national incomes. In-
creasing tax and national income are limited to support government’s ex-
penditures when the government’s expenditure is getting bigger or more.

Therefore, the government necessarily runs a deficit to support the ex-
penditure of the government. The government needs to increase current money
or issue national bonds and public bonds to make up a deficit. Although
the former is an easy way to make up a deficit, it may causes inflation
so the latter is a more general way. National debt is the total financial
obligation of the government, including such instruments as long-term, short-
term bonds, notes, public bonds, and foreign debt. The government makes
national debt when they issue bonds and the government must repay
national debt.

The article examines the right direction for improvement of Management
on legislation. 1) the limit to issue national bonds and public bonds must
be considered by congress (local council). After considering maturity, con-
dition, the face amount and other basic terms on the offered bonds, the
congress must decide the limit to issue national bonds and public bonds
because the issue of national bonds and public bonds will give a nation
burden. 2) the total amount of national bonds and public bonds must be
limited. Making a national debt, the government must have the congress’

approval but there is no limit for the amount of national bonds and



public bonds so it is necessary to enact the amount of national bonds and
public bonds in scale with GDP. 3) maturity for national bonds and public
bonds is making a long-term. Making a long term for bonds promotes
the negotiability of national bonds and operates as a useful cushion to
reduce damage for a sudden change in bond market. Therefore, the gov-
ernment not only operates and manages the bond market effectively but
also reduce the cost for issue of national bonds. 4) the selling methods
of the national bonds and public bonds are made like developed countries
such as Japan, United State America, and German. For instance, U.S.
government makes a competitive bid for issue of national bonds and the
other countries are tending to increase the competitive bid for issuing
national bonds. 5) the interest rate on offering bonds must be made at the
effective rate. Although national bonds are less risky than other corporate
bonds, the interest rate is less than others. Moreover, recently corporate
bonds have become stable and given investors high-yield interests. For
this reason, national bonds are not attractive among investors. 6) the issue
condition and the period of issue on national bonds must be standardized
and formalized. If the purpose of issue and the issue condition on national
bonds are so complicated, the purchasing power of national bonds can be
decreased. Therefore, the government must enact the law that manages
and controls the limit and time of issue and an issuer on national bonds.
7) it is to increase the demand for national bonds. 8) it is to control the
debt on national bonds. The government debt must be more controled
and managed than national bonds because the issue of national bonds is

directly related to the national debt.

% Key words : Issuance of Bond, Repayment of Bond, Public Debt
Limit : 31USC§8§3101-3130, Management Policy of
Bond, Fiscal Constitutional Law
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<i}{l12> ZAFEEIIFEE ¥(2003d7]F)
E gk = vl = o & @ = = R
ZAFFE(%) 20.4 18.8 15.6 29.0 21.1 27.0
=R E (%) 253 25.6 253 35.6 355 43.4

agan eyt AR 24 - SRIFEE Fols <FE13> gk

<H13> ZA| - FURGE Fol

- = 2000 | 2001 2002 2003 2004 2005
073 4+GDP 578.7 | 622.1 684.3 727.7 779.4 806.6
0% A 1135 | 122.5 135.5 147.8 152.0 163.4
T
(22 - A 929 | 958 104.0 114.7 117.8 1274
- AA 20.6 | 26.7 31.5 33.1 34.2 36.0
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A4d = FAL HEE HAY A EAA

T 57 2000 | 2001 2002 2003 2004 2005
oM FEFE 19.6 | 19.7 19.8 20.4 19.5 20.3
o - A 16.1 | 154 15.2 15.8 15.1 15.8
T |
BOO | L A 35 43 4.6 4.6 4.4 4.5
oI ETE 23.6 | 24.1 24.4 25.3 24.6 25.7
oZ A F-F 242 | 259 284 308 316 338
1913
e - SR 198 | 202 218 239 245 264
(7))
o 5ol 290 | 316 351 383 399 428
*ZAEGE = ZA|(SA+A AN/ S GDP
*UREE = (RAARS Y7 5)/ 4 4 GDP
AL A7 - AF(FUAE, FFYEAF, AHSA T, #UAF, B2,
SERY, AR, 18R

s Ao A B2, 2006. 11.

S
°H
A B npel AAAALGES 20 et 2AF
t}

_ 1996~2000 33+ _
5 1991~1 Bt 2001~2 Bt
. 991~1995 3 081 A9)) 001~2005 3
A GE (%) 7.8 7.4 44
ZAS7HE (%) 16.8 13.2 7.6

25 Aol - B2 2006. 11.
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rlo

Bxow ZA, WA, A L ARAE F3 - Agsks 20ALIE
dote= A, “stHlE FxRsta 1
7VA 3 e)=rstd o] 7HA S F&ete] =Y 9] 7](standard of Weights
and Measures)= o= Y7, “Irila(treasury)> HEZ A3t AlEd4t
of ¢fatx] oyt AET G gith, BT &4 Aa(public money)©]
T Aol #e $AH e A= FAR TRk
A1z A9F) 5 ol
gy dR2 7R el A A st AA 1S F
YA gormZ o3 = Al (statute), W57 2 (internal rule), 1]l
ANBB AR AAE delete dud FFHAAE Edste AP
(fiscal constitution)= 7FA| 3L T80 o]#f 3t AAHAHF ] 7t 1917
A A E A2AH3 2 W (the Second Liberty Bond Act)e]™ o] #| A
o] 3k go] T (debt limit statute)©]TF8D o] Ho] A A7)
Aol vt Agow Addstr] falAs o3le] A At

A8, “AH-e Agow w4

g

80) K. Stith, “Rewritting the Fiscal Constitution: The Case of Gramm-Rudman-Hollings”,
76 California L. Rev., 595, 597(1983).
81) Second Liberty Bond Art(1917), Pub. L. No. 65-43, 40 Stat. 288(31USC §3101(2000)).
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(A1zx A|83} 2)o wet o3 7F = 7tel] thgh o]e]of el whet A
A FAfY] o Folstdtt. FATLEHE L& A A 9
3l9] F9f glolm FAEae] AgkS A F-H-F ¥ (Secretary of Treasury)
oAl F-oAst s FATEH 2 o3| oAb &2l 8 Aol

gy wpd ASGEE GEAYe] F52 o] TFAgE Y vk

& 2@ Syl glov] oleistel FRAYN Brstel Ao A

SAE T dste] 93] HE, = A F-O] A<}Y(The Congress shall
have power:- to borrow Money on the credit of the United States)¥} “
2} (giving Congress power to pay the debts-:- of the United States)ol] ¥
g AA(EANE A% A dFAILE AgEel HE WES AL

2 ATk B FARERS ool 987t 5T oleurke o

of

82) 31USC §3101(b)(°] WHol we} Hal g AL vxHFE7 57 o445 BAs)
= AHAFEGTR] B RSAES A9 mAEE AErt FHL
8,184,000,000,0002 2] 2 %73 4= glom, o] FrAe Ar|Hoz W ueh 5t
T2 XLIX(Rule XLIX of the Rules of the House of Representative)ol] 7F4% 2]3]9]
A dAE Fate] WAE AE 18A @,
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o A=) ™83 E3] GNP/GDP WH]| &9 ZF7te F2 FajAsho A8
of Ao o3-S A HAY. vk o]t Ao

o AAMFATIHENA AT LS A3 o e

>

4

fr
g

;
sokd Aol ol Wele FAH AANE ALHO
3 zAsA Ha geel BE PoEE ganz)A Aok
S $E olejd TEATEY, 0 BARAF A He D <8}
A B Qe BRe AX gERL dgse AVE BE Yol
obgo] A7} rka sHEA of Wel AXNE FF3H)E SFATES
BZAAY TFAFEY, & F7H] o] hhat ol 8ol AT A
BRolu IAAYTE Zolt AL Bush: AFAWe] FAolth 1
Pz $He Axar] mrks FATRARN 2 el d o5
o Aee LS sa, m@ oFe] YA FuE ool NF
3 e dlok & Abgolgha st

ol FAHLE L ZAVE 93] FAE vBoR sk @

A AgLle] wep AR e E Agste TEAFEH 0] 1
Z4]o]tH31 USC §§ 3101~3130(2000)).

WA g FAgAe) A Avnd e g

17893 1]=ro] #AAL ol & o3)= F A2l 3 (issuance)d A3H

=
A7t EAA A AFFA vl

offl
o
o

,

(repayment)S 333}

83) 19743 =757} GNP/GDPUIH] 34.2%% 21, 19943 68.91%3 2.1}, 2007 o
= 40%Z WE A Folth(108th Cong. 27(2004)).

84) GAl Ao A L)AL (FRB)S] 2174l Alan Greenspan©] -2+ ul<} 2ro] &
Aol wego] oyl Aow ALHeviy wgfAtfe] ] GDPHHIE S Foiet A
o] steto® vEld slolth1083k 3 ol Ahe] $135](2004)).

85) M. Abramowicz, “Beyond Balanced Budgets, Fourteenth Amendment Style”, 33 Tulsa
L. 1. 561, 578-79(1997)(& AL o] s Aot == AT Zeolv, TWHe
NAE a3,
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S
~1917), @ 937t AFF-ZE] BF3S A% AdARES AFEGH
NA F-oAg FAl 1 e E FASIAA 23] 9 7
g7t o] Fo AlgI(1917~1946) X B 194611 o] F Ao o] 27|77}
A FAd ggk dEledd 59 olFE AFAA

HASAY gt R FFARIe] F3 glol® AlEA

sHA o] FAstroe] Wt §les HAgFE A

PN
T A

o
f
4
%
3
e

AA, 1917:d oA el =rbaafe] w1 ggko] fiste] Bw v
=3 o
mEARE 1780 @ @ FARO 783 1 o]H AR R RE
o 78Rl G o] QT2 A ZETEse oju] w7FAfF-o] i RE
2 v]=9] 57 A (Revolutionary War)2] H|&0 2 HFAlE F o]l o
o3 H7FA O] ks =AY HA FAR Ask o g st
1811A7FA] = 7FA -5 4-8uint def71x] 2o Ao F85E
Holl= 9xownt 2 7h+] SFE 7= &l
18361 Andrew JacksonU] & o] = ¢3S H A7

vl AR AAle s Ads = 1843d7}

&
i

l‘

-

1

<, 2 T2 A
Zxjo] 3329 gk gdejo] FATL AR T o] % EAA] ¥
A S FHE A3 1:15HRE G 7bA] A F

86) http://oregonstate.edu/dept/pol-sci/fac/sahr.htm(last visited Nov. 27. 2004)(¢] =4S 2004
d 7o s fakshd 1609 2ol o] &Y.
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A1Ad v o

18473 WA 5 9}o] AP (Mexican War)S X 27] 9|3 AYPSRE 9
3 93l= Aoz “AF 4 o 4FA”(automatic  appropriation) S Al B 3}
Atk ol= wAY Aol m=gh Bg &3e] s glo]
AT oAE AFdE AERA 1 Adte] AFFGAAA FoH
1t} .87)

1860 d ol = A A (Civil War)o] Tirsle] FH|AES 9le &
e wkaio] A glol =tk S A =
d 17 2 E dHlE A &3
H| 3}l TE88) o] 3] = FA] A FHAdAR] Jay Cookedll Al 737 7ko] 5~
50 E T A (five-fifty bonds)E st 4= &= ALS FoH o
AN 6% olAEol AEHH 59 WH] 509 Hdoll= dA| A
23kt ©]& Jay Cooke BondZ}il ™87
Hkelo] FFJEFS7] flste] Aol FaztA] skl

o)3] &= ARAl, JAAAL, wEA, FaAl i el oigk ArAl

= E3ete AR Aas Tttt 28 o3 ol g Al
o Wb 2ga AedsE #Eshr] f1ste] =A% (The Bureau of
Internal Revenue)= THE I T}.89)

@Al = W7kA, =7ke] AF= Aol of sHgmnt &
ol A AAo] i N WA 1 1866 7FA] 2797 5wk T g
S7 et 1y dAel g FA, g3E A JoAwE &
Rl 2l H7RAFE A A Z T

19170l A= w9 12 AAAY oz Ao A Fo] thA

soluth E5 A4 o J. Cookeo] 2aF FAE A= s AFH

L

o

87) Act of Feb. 9, 9 Stat. 123, ch.7(1847)(& A<} ¥ H ojw3 A= o] 3t
2eAE Fof3h.

88) o] FAL 2004 7o Fkshd A Z7|E 1Y 3w7ont g, 370Y ¥
o &= 2307 Gl E WY A =g Ale] Hrl.

89) Act of July 1, 12Stat. 43, ch.119(1862)(= Al 42 Z Aol w2 o2 F2 A

P8 AASE QTS A,
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TS w48 SR olgd A Auw, w7l AF= 20
Hje] RE ZFrietqith. 2R R 1789W e 19179 7bK] ] F A
gk 93] e ¥ud mRaAolet & 4 gtk H[E ZHEIL
Aol wals FH YA Ferhar sk RE Ao AL w1
a1 2AFYeR FAE MY AEeE A3 unt A= A
Aolup AAA L] kg Aol AW gk o vk FAje] WS F
& s shlvh 1Ear oy g Aol FR7F HW, o3= F74H4
o= olglgh el osto] WA AFE FolAY FAEH7] St

=4, 19173 A|2A7-5 2 H(the Second Liberty Bond Act)2] #|7 3}
71 o] %o A 19461 =7}A] 9] ot

AAE AAHA Aol 37 AR A4 FHES BEe] ¢
& e FHE fote A T AT F s AS A7l
Al SAHom Foaiqint. o] Ad Hele= FA AL, A&7t 5
of gk AF AL T

ey AAS AXHA 93l AR &8 TV = AR AR
HEPAE SAst7] st o8 Ao AFaAHs AAs3AThon
53l 1917 9€ell Fatd AAFEAEE A =] reAfe
H.9 BEAZE HAT

EHE AxolA “dE R st AFFEIHE FHY 534

SAste] MFYR] AgOoR FAZ AYsH AW, Frhelust

o

o

.
ol

90) A 143 2 H (First Liberty Bond Act, Pub. L. No. 65-3 (40Stat. 35(1917)).

91) = First Liberty Bond Act(1917), Second Liberty Bond Act(1917), Third Liberty Bond
Act(1918), Fourth Liberty Bond Act(1918) 12|31l Victory Liberty Loan Act(1919) 5
ot}
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ato] o] =g K- Al

e}
5891625010 @&l e}

L

A (war-savings certiﬁcates)gl
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s
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Hgloen, Hdute] Aol Eyo] o

74§ A HFZ A (certificates of indebtedness)
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< A ey, AW ARl tigh AlE, il AFSAel e A

ghe] Ags gdistr] flste]l ARarEAEe M Aol w3k

191930l T3 523 W (Victory Liberty Loan Act) 5 7],
1

Mol tiete] AF-7E 709 ek 2y 5

Z 13 oAl o
FolA 22 tidol FRE WA AL ARYE JHRTE A
W71 3G % ALSnE B FA SAFES Aol AN}

+ (predebt limit pay-as-you-go-except-during-war-or-depression) 2] .2
A oA A ogd Aol Hmi 2500 2ejol a
AF BAATE G277 989 Ao e SR, A
A WAL 27k grIASH Fak JeE FES] Gekel Fvbol
FAE AHsl7] A% AR JoAds sdstes Aolvh ¢ W
A GAE 19213 o] 2F3] Al'H (Budget and Accounting Act : Pub. 1. No.
67-13, 42stat.20(1921))= S A|7]+= AHolth FHS AFZ stoj3 v
dol dibME 932 AZFES 31331, oAl (Bureau of the Budget)<
A 8Fa193) FAlo] LHES] Al =1 (General Accounting Office)= A %] 5} %)
thoolglete] e A5 AWAR-9 date 1 A E bl 1920 ol A
1927'd Atolell 50%ut AHE ATt SAlel =7k A= 2439 Ee
oA 1929744 1699 Eel= & w3t

rir

93) &} ¥ - o] k= (Office of Management and Budget: OMB)Z ¥ &
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A14 v =

1930t AAEE7ol= ek 22 A S Wt 2 H
Ak o= 22t I rEEA dojwton 26909 2o =R
= ot AN ASdA A 5 s HA ojlste] T
At ol dis) A2 IS 7EA = AT

AR, 19461 o] 5B Aol o277 9] g Ak dhnir
2 F7ke] AFE 2relr] fske] 3 o 4k(balanced budget)oll ZF
o] BrFox] SAATH1946A~19601 Atel). 1960l A 19701 v Afo]
oﬂ/ﬂ% J.M.Keynes-cq o]%% lo}—‘:éoq 7{4.24 o7 ;G _/] ;<H7<4;<4 2o
AAst7] Aty e A8 AE&AJA QG AR} = AT
o] Solet= WS EF xHsHA HAUAT oy g A3 1980

o, 1990t o] Fo = A

Treasury securities(3 )= 729 #|5-Y-(the United States Department
of the Treasury)oll ¢]3}o] ¥ x|=i(the Bureau of the Public Debt)= ‘&
slof T}

Treasury securitiesi= H=¢F IFHS| Treasuriestlal® A 5H T 3 A o
= 47HA] FR7E o AVIA BA] AT A S RIA A T A=
Lt Treasury bill(H7]-8 ), Treasury bond(%7]-& Al), Treasury note
(713 A), 18] 2L Saving bond(AF 3 A) ol Atk A 3FFE AlF
’d & Al (marketable securities)o|™ F2}e] & F7F+= H]AIGA] T Al (non-
marketable securities)©]TF. o2 gt T A= H SHALY UALO] E(Trea-

sury Direct)el]l &ato] np= 9] & 4 gt}

94) Bureau of the Public Debt - United States Department of the Treasury(www.public
debt.treas.gov).
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A3 Faz7te] = -3 B WA

1. A %23 3 Al (marketable securities)
(1) 7] ARl ot Haqu= A

(D Treasury bill(T-bill)(%ﬂ%iH) : S (T-bill)S 1
sto] @dr|AtagE S AR @71 Aol o] @rlEA=
Aol = o|2AE ATkl g+ FolAEH<l A d (Zero-coupon bond)Z 7
o, giAlell T-bille w7l AAAL o8-S FEd7] 95te] Ad
7}Ae] Aoz Fujrl Hch o]l g T-bille w79 FAAE

o7
Mg Adgel e Faz d4sm Ak o] gl wde A

L

W = 7 o0

RS

rob
N o

p

202 28%(1 month), 919 (3 months), 22| 182 (6 months)®] T}
@ Treasury note(T-Note)(5 7|3 #]) : T-Note= 214 101 w7
7F =gt o] gl oA EA w67 el o]E A5aehH,
F2 24, 59, £ 1039 w719 1,0002 2 914 1,000,000 &] o
W72 S E T T-note™= $F EJAEQ 3279 1 dHrte] HAER
A A Y (secondary market)ol| 4] 1-E-H Tt 1EfA olE B FAl 95:07
olgfar ol Qom o] FAE= AWrt 1,000 2] FANdl 952.19(95
7:32%)g ] A @l o] AMEI Atk Aotk T-Note T 104
W7l FAE wlw AR FAAGe tiete] =] elal g A
A Al 7 gk A gEES el o] &gkt

@ Treasury bond(T-Bond or the long bond)(*d7]13 ) : T-bond &=
1034 30 wE71¢] A7]& A elth. T-Bond &3] <A T-Note &
ozt A=A W e7fdnttt o]AHE A FatH, YA ow 30 R
FANE ety vao A dwkH oz o] ul
A= 20019 1093160 MlF AR A BPS Festith LEiA] 10
7719 T-Note?} ©]& tiAlsiitt. 2eivt 53 7] 7| 3F2At
Fast TAAQY] vzt e el Jekgk o] &4 47|

lo

o

1:

R

.

o
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u

A o] 713 H] 85 o] W= ofulelA 30 wH7]e] Ao
Al 20061 2ol FEEA HJaL, AT A 43] 2

@ Treasury Inflation - Protected Securities(TIPS)(Q]Z 2l
TIPS "= AF-H-oll A E&st= dE o] dAE g Aot o]
19970l A3 EPEon, dutxomn E#olds Aot
o] &= AH|AETRAG golA Atk ol AbE a7 E o]
u, el del =4 Awol T4 = <
g}, 2 Fd AFAE QA=
10, 183 20 WH/| 2 de OWE
ol o]l = ki Atk TIPSSF HE4<
US Treasury bond) ©]Z}& #foli= 28217 AE#old 8S T3]
fske] 27 & oA 7F Sk A o] dk o] xXpE o] W= &
NS Fsto] dZdoldel tiste] Aol Zvrh Wk As e
7] f17 Aol ARgH o] Xt} o] gk o]frol M AR YA TIPS
= GEE AREEH

(2) T5sol olsto] LY== T A

STRIPS(Separate Trading of Registered Interest and Principal Securities)
(o549 olAtet = AAe & Ad) : T-Note, T-Bonds and TIPST
Ao AT R olAZ BE A 5 Atk oA B AL A
2 b2/ FdaAg LA Al 2 ¢ vk o]y d AS STRIPS#HIL
A} o AL AYRYH ARAoR BAHAE g, Loy 3
A3Atell oate] FA4 HdTt 2y AR o]# 3 STRIPSE:
of B=aka gtk Got obd mEAd olske] o] st

<3
1=}
=5

0{(‘1

2. BJAIFA] 3 Al (nonmarketable securities)

(1) Saving bond(AHAFA) : AFAHTAN= /M FAAE o=z
st FAlolth AFATA A SFe] Hof ar, R AR A o}
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=
gt o QA 24 01 Ao o AREHEH HYoE A5

wo® WYY A7AE FAA A5AIE X ol Hr)
@ A Bond : Series A Bond= 19351 39of w3l ¥ Q).
@ B Bond : Series B Bond+ 1936419 A|-&-% i)
@ C Bond : Series C Bondt 193733} 19380 A-5-% AT}
@ D Bond : Series D Bonds= 1939\35-E 19413 4¥47}4] A|3-% T}
(® E Bond : Series E Bondsi= 1941'd 5L H-E] Al #slo] 221 Al A
Ao AAe F 9g&Ss sk E A 1980 6¥ 30de] T
7] 7k A2 401 F<t vl E L
® EE Bond : EE bond+ 19809 E bond WAl A7) Lo,
EE bondi: W 7HS502 2 olA 10,0002 2)2] 50% drelef oz wjjuj
H A, thee w1 S 8 E 2016l ZA dojA] Hojk AW
7Fe] 7HAl = EAEHSRT EE bondst Y, wHr]de] A7), 14
L ohE FA 9 ol wet ojAE2 Wi thdattt.
2005 =)= EE bondsi= Tusls @AIS] AAE ol&o] AT &
ATk o] &2 20061 11€9 FAol 3.6% T}
@ HH Bond : A5/ HHE A& W7 500 92| F-E 10,000 &7}
Az e HAk E Alg=9 EE AFA A= ugke] 7hsel
th. HH AEA A= 4o 23] 2gja 20d ¢t whrld] o]RE A
Fetth H Algl2 319 th7]= 30d el o] F Al 2004 9€ 1
AKE AFFUY 2 FA] wgoz o] EHF A

il
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[ Bond : I Al8]2 &A= 1998130 A7fE ol Fit). o] A=
AW 7FAL 50594 10,0008 Aol AW b= 25T o)A

ojth. o] FAf9 ozt dtdo] W AFEHH A o F W Hg
2 ALEY B3 olA&e 27HA 2 A ET 30d 9t ¥EkH]
gE 1AE ol &Y UE stve A dol T W 2AEE whdni
o] IZ&dle]A o]&eolt) I bond 9 TIPS & A2 1 bonde= &
T olATE AA Qtel A E L, HATE FrolEw, 1 7Rx 9] &
AERYH BHI7F fvs Holv, whdel TIPS+ o dd 12
7F AgEd, nop 5348 Algo] o, meja g THHE A
2 8 4 qloy, dmtdo g nr ¥ 1A o] &o] )

o}
© Patriot Bonds : 2001'd 12€ 10% °]#|& EE Alg= FAE f
I A (“Patriot Bond”)2}al 1% .
wgdell= 9. 11 Bl# g0l ofste] v=e] e AR VEs £
Bst7] 9%k Alelvh. o= AlE EE A= AAd 54 sow
Bol AaL, o] efmAdE HFAF- tste] AbgH oA a, SEE
H5A4e dokAs wskth
(2) Zero-Percent Certificate of Indebtedness : The Certification of Indeb-

tedness(l -5 A1) = oW o]z} Ig]al AAFE Wr]do] gl FAE

diot o] A2 AF-FEEH XWZ%QE A7t o] Tzt T+

WS S Y Ee Feol oste] oy ATtk Tk

St}

m. &2 =

19301 o2 J.M.Keynes} 9] f2o] 43 +4 T dHFA
S7F T3 #dste] ARak AARE F A7IdAs AF FAHAHA

Ago] o T,
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