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In this paper he describes outline of educational institution bonds and medical institu-
tion bonds. These bonds are called as para-bonds that have not examined well in an
academic circle. They are issued by organizations, such as educational foundations and
medical corporations, and these organizations are recognized that they are doing busi-
ness in the field of public interests. Different from corporate bonds which are issued
by joint stock companies their existence hasn’t been founded by any law, but also not
prohibited. He thinks that the study of para-bonds and those private organizations in
public service is helpful for a study of securities markets as a whole.
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