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AN ACT TO PROVIDE FOR THE ISSUE OF BONDS OF THE
GOVERNMENT OF THE PHILIPPINE ISLANDSIN THE AMOUNT OF
FIVEMILLION DOLLARSFOR THE PURPOSE OF PROTECTING THE
FINANCIAL INTEREST O...

Act No. 2999, February 02, 1922
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Whereas,an Act of the Congress of the United States approved on the twenty-first day of July, nineteen hundred
and twenty-one, authorizes the issue of bonds by the Government of the Philippine Islands up to the amount of
thirty million dollars exclusive of those obligations known as "Friar Lands Bonds;" and

Whereasiit is deemed advisable for the protection of the financial interests of the Government of the Philippine
Islands to sell bonds up to the maximum amount authorized by said Congress; Now, therefore,

Be it enacted by the Senate and House of Representatives of the Philippines in Legislature assembled and by the
authority of the same:

SECTION 1. The Secretary of War is hereby authorized to issue in the name and on behalf of the Government of
the Philippine Islands additional bonds in the amount of five million dollars. The proceeds of the sale of said
bonds shall be used for the purpose of protecting the financial interests of said government. The bonds so
authorized to be issued shall bear such date and be in such form as the Secretary of War may determine and shall
run for such time, not exceeding thirty years from the date of issue, and shall bear such rate of interest as he may
determine. The bonds may be coupon bonds or registered bonds, convertible, in the discretion of the Secretary of
War, into either form, and in the case of the issue or transfer of any registered bonds the same may be registered
in the Treasury of the United States. Both principal and interest shall be payable in gold coin of the United States
at the Treasury of the United States. Said bonds shall be exempt from taxation by the Government of the United
States, or by the Government of the Philippine Islands or of any political or municipal subdivision thereof, or by
any State, or by any county, municipality, or other municipal subdivision of any State or Territory of the United
States, or by the District of Columbia, which fact shall be stated upon their face, by virtue of section one of the
Act of Congress approved February sixth, nineteen hundred and five, according to which Act, as well as in
accordance with the Act of Congress approved on August twenty-ninth, nineteen hundred and sixteen, as
amended, and in accordance with this Act, the said bonds are issued.

SEC. 2. The Secretary of War is further authorized to sell said bonds on such terms as are most favorable to the
Government of the Philippines, and shall deposit the proceeds of the sales thereof with an authorized depository
or depositories of the Government of the Philippines in the United States to the credit of the Treasurer of the
Philippine Islands, and when so deposited said funds shall form part of the general funds of the Insular Treasury.

SEC. 3. A sinking fund is hereby created for the payment of the bonds issued under the provisions of this Act, in
such manner that the Total amount thereof at each annual due date of the bonds shall be equal to the total of an
annuity of such a sum, for each million pesos of bonds outstanding, as with interest at the rate of three and
one-half per centum per annum, shall be sufficient to retire said bonds at maturity. Such sinnking fund shall be
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under the custody of the Insular Treasurer who shall invest it in such manner as the Secretary of Finance may
approve, in accordance with the provisions of law, if any, governing the investment of sinking funds.

SEC. 4. A standing annual appropriation is hereby made out of the general funds in the Insular Treasury not
otherwise appropriated, of such sums as may be necessary to provide for the sinking fund mentioned in the last
preceding section and the interest on the bonds issued by virtue of this Act.

SEC. 5. An appropriation is hereby made out of the genera funds in the Insular Treasury not otherwise
appropriated, of a sum sufficient to cover the expenses of the issue and sale of the bonds issued by virtue of this
Act.

SEC. 6. This Act shall take effect on its approval.
Approved, February 2, 1922.

© 2026 batas.org - Philippine Bar Review & Law-School Companion Page 2 of 3
Bar review courses, mock exams and a study planner that keeps you on pace - batas.org



BATAS.org - Philippine Law Library Act No. 2999, February 02, 1922

Study smarter at BATAS.org

The Philippine bar review and law-school companion built around how your brain actually remembers.

The complete Philippinelaw library - freefor everyone.

More than 100,000 Supreme Court decisions, Republic Acts, and executive issuances - full-text searchable, browsable
by category and year, and always free. No paywall, no login. This PDF came fromit.

Audio case-brief lectures.

Any decision becomes a podcast-style lecture - facts, issues, ruling, and doctrine - with read-along highlighting and a
hands-free presentation mode. Study while commuting, working out, or resting your eyes.

Bar review built on the science of memory.

Complete, sequenced courses for al eight bar subjects, narrated like podcasts and reinforced with retrieval practice and
spaced review - the study techniques with the strongest evidence behind them.

Thefull law-school curriculum.

One subscription unlocks the entire J.D. curriculum - every subject, every lesson, with your progress tracked down to
the paragraph so you can pick up exactly where you left off, on any device.

Mock examsthat tell you whereyou stand.

Timed multiple-choice exams graded instantly, with per-subject score breakdowns and focus suggestions that point you
at your weakest topics first.

A study planner that keepsyou on pace.

Set your schedule and BATAS tells you every day whether you are on track for bar day - and exactly which lesson to
take next.

Start free at https://batas.org

The law library is free forever - and your first lesson is one click away.

The text of this document is an official public record and remains in the public domain. Formatting, presentation, and compilation © 2026
batas.org.

Downloaded free from the batas.org Law Library. Share it freely - the library is free for every law student, bar reviewee, and practitioner.

© 2026 batas.org - Philippine Bar Review & Law-School Companion Page 3 of 3
Study hands-free: podcast-style lessons with read-along highlighting - batas.org



