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mnust be submnitted to the local governmaent board and re-
ceive Its approval and authority. By-laws submlitted to'
electors shall set out the amount of the debt intended to
create, the terme and obJecte for whicb itý Ie to be created,
and the numaber of years It le to be In existence. The
propoeed obligation may be consolidated with other indebt-
ednese 'and the authorlzation of the local government board
mauet be obtained. The Act calls for the treasurer keeping
books of account whicb shall deflnitely set out In par -
ticulars the condition and state of every debt witb account
of sinking funde or InstaIments payable on principal.

ln regard to sinking funds the Act takes a marked de-
parture froxn any Act now in force and la so important
that we beg to present It ln full.

"The sinking funds of every mnunîcipalityý and ail se-
curities held on behalf of suçb sinklng funde shall be by
each, municipality paid over to the Local Government
Board, wbo shahl be trustees of such funds and securities,
and shall have, the r1gbt to maintain an action against
any munlcipality to recover the amount due from the
muntcipahity ln respect of sncb slnkîng funde.

"Pending Investment, the Local Governinent Board may
deposit any moneys so coming into their possession In a
chartered bank, and such deposit shall be made ln 'the
namne of Rie Mýaje.ety In the rigbt of hie Province of British
Columnbia,ý and such moneys deposlted may be wlthdrawn
on the order of the Local Government Board by cheque
signed by sucb persons as the Lieutenant -Governor ln
Council may by Order in Council designate.

"The Local Governinent Board may from time to turne
realize upon any securities held on behaîf of sucb sinking
funde, and xnay Invest any money ln Its bande a~nd the
proceede of the sale of any securities in sucb rnanner as
the Board, with the consent of the Lieutenant -Governor
ln Council, may deemn wise.

l'AIl mnoneys and securities coming into the bande of
the Local Government Board as aforesala, shahl be deemed
to, be a debt due by Hie Maiesty ln the right of Hie Pro-.
vince of British Columbia to the munilPality, repayable
on the tenth day beforethe maturity of the security for
which said sinking fund is beld or raised by the muni-
clpalitty.

"Interest shahl be allowed on sucb sinking funde and
securities compounded froin time to turne at sucb rate, not
lees than four per cent. per annuin, as the Lieutenant-Gev-
ernor ln Council shall from tlm~e to turne f ix."
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