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ceived, do away with the necessitv of c.stabishing a Sinking Fond,
the managemenit and conduct ni which are always fraught with
dïfficulties, dangeurs and temptation. The misuse of, the low rate
of înterest earoedA ou, the failure to efficientlv manage, the expense
and time involvedA in administration of and the losses involved in
Sinking Fonds .are thoroughlv weîl known to tliose versed in
municipal finance. UndouhtedIl- the best Sinkiug Fund ever de-
vised is the partial pavaient of the clebt vear by year.

Market Starldpolnt.

More and more is it becoming recognized that the lustalment
Meýthod nf repaving boans is the safest, surest aind most economical.
Bond houses and important investors in bonds, here and in the
United States, are showiug a preference for issues so made pay-
able. They then have absolute knowvledge that the municipalitv is
steadily improving its financial position by the annual reduction of
its bonded liabilitv. It is Only eesr to mention that such
chies as Chicago, New York, Boston, Philadelphia, etc., are
issuing bonds in this forai to indicate how general it is becoming.

VarIty of Maturitios.

It wvas formerly claimed that there was a limîted market for
ir.stalment bonds, because investors preferred te have their invest-
ments mature at one period, somte vcars distant. This objection
has little weight in view of the fart that w ith such Important issues
as the larger municipalities will put out front time to timte there
will always be a choice of matunities, running from one te say 2o
Or 30 years, and that such variety will suit the varying needs of a
greater body of investor.'1

', It is confidently believed, based to an important extent upon
the experience of first-class municipal loans, that mnuniciPalities

adopting the instalment method would enhance their credit and
prestige and cnnscquently would be able to secure their boans, g aven
equal market conditions, at lower rates nf interest. In this cou-
nection the followiug statcment, made a short tinie ago hv
Comptroller Prendergast, of New York, at the tinie ni the sale
of that citv's bonds, is sîgnificaut. "I have ne hesitatioîî in sayiug
that thîe element xvhich produced the success of the sale xvas the
offering oi the $25,o,noo nf serial bonds. This departure of tlie
usual citv bond nffering <Sinkiug Fund) tvas veex- helpful in giving
investors an npportuni ty to vary the fera nf their city holdings,
and, I arn certain, bas proved very attractive."

Largo Financlal Savlng.

I have examined the monv 1w laws ni a numb,-r ni our Ontario
municipalities, passed in the yCar 1914, wvith the nbject ni ascer-
taining the saving that would have been made if the bonds
authorized had been issued on the Instalment Plan instead of ou the
Sinking Fund plan. Iu one muuicipalitv alone, which issues aIl of
its bonds according to the Sinking Fund Method, I iound that
the ,annual levv' for interest and Sinkiug Fund amounted to $863,n50.
If these bonîds had been issued according te tlîr Anuuity Instalment
Method the annual levy' for interest aud pavoient of debt would
have amounted to ouly $8 18, 18o, or $44,870 Per annum less than bv
the Sinking Fund Method. The prescrnt value ni this excess annual
charge for the lufe time ni the bonds amounts to $ 596,o52. This
last amnuint represents the actual loss to the citizeus, as between
the two methods, in respect to the bonds authorized for the single
year of 1914. The municipality, ni course, is a large one, but it
xvill be inund that the loss to the '.maller municipalities, which are
cnutinuing to put out their bond, by the Siuk-iug Fund Method, xvill
be proporînateIy large, and approximatelv the same per capita.

(To b', ceclde ix îee)

1 PERSONAL NOTES I
Col. W, C. Macdonald, managing director of the Cen-

federaytion Luer, anid Mr. J. rowr Brd i.~nrl supcrin-
tondent i agenc i, ini westeýrn Canada, inspecting the
compdnyLiV 'sxtenisive wes.tern netmns

panv,% has beenl , lecte-d president (il the gra1in (ex( hange, Winrn-
peg. Mr- Mimr ws borli iii ;tmt',Ona iad educaited
there. Ile liated hi arcer as ai grai m1 'ait il) Br.îm1ipton1
anld for 25 yeArswa one' (If the1 ton'1\1Cuitze
holding thie ottic i ma 11%or for f yars an1 wasý a1 adié
datet for thle cOunrt% of Peelý in' the Onr1o lgisitur (18(94).
In 1897 Mr. MIi11er wen'ft to- ;-nie as manger ni the

MpeLeaf MallingCopav ad a rrsided there ever
sic.Mr. M ine i resdent ni th1 rad, Building Asso-

ciationi ,id h.is otheIr CXa 1l5veiterests. The other offi-
CrS o i the \Winiip)eg grain exhn.arc :-Vi-e-president,
J. C. Gaige; secretary-trea;surer, Dr. C, N. Bell (acclama-
tien) ;couincil, F. J. Anderson (British Empire Grain Coin-
Panvy, Limnited) ;W. A. Andersen (North Star Grain Com-
pany) :J. E. Bottereli (Baird ind Bottereil) ;Geo. Fisher
(Scottish Co-operative Wholesale Sn(cit-) :Geo. W, Head

HedSipping Companv, Limited); D avid Horn (David
flrul and Company) ; Dl,!d Morrison (Donald Morrison
and Comipany) ; C. B. Piper {Blaek and Muirbead, Limited);
Jast. A. Richardson (Jas. Richa;rdsoni and Sons, Limited) ;S.
Scott (Commiission>;- R. F. Wrght: (Raudall, Gee and Mit-
chell, Limited). Coinmiîttee of arbitration, H. N. Baird, A.
R. Hargraft, W. L. Parrishi G. R. Crowe, F. N. McLaren,
A. C, Ruttan, John 'Fleming. Committee of appeals, E. W.
Kneeland. W. W. McilnC. Tilt, WV. A, Matheson, E. S.
Parker, S. Spînk, S. A. M\cGaw.

Sir William Van Horne died on Saturday. The late Sir
William came front Dutch stock ni New Amsterdam, now New
York,. and was the son of Cornelius Covenhoven Van Home,
a Lawvver by profession. He was born at Jolli tte, Illinois,

40 iles9.' south.,wesfýt oi Chic.igo, on Fubruarv 3, I8~ l,'
first becamne an office boy at the railway station, at the ago ni
14, in his native towna. Tliere he acquired a knowledge of
telrgraphy, which procured himn employmient as a teiegraph
operator with the IliÎnnis; Central Railway. lt 1858, he ob-
tai-ned a position with the MihgnCentral Railwav and
reaýnained in the service of ilhat company untîl lie w as 21
'.ears of age. He was tho ;ppointed a tiicket agent and

teerpioperator on the' Chicago aud Allon Railwav, and
roe theIb position oi train despatcher, whicb he held for

thiree xears, to that of superrintendent oi telegraphas, svhich
he reîaînei(d for anc vear, and finallv to the office ni divist>nal
supeinitenidont, which he fillcd for three years. lu 1872 he
becameiI goneratl Isuperintendent ni the St. Louis, Kansas
Citv anid Northvero Railwvav and two years biter general maai-
ager ni t1e Southern Minnesota Railwav, which ,was at that
time iii the- hands ni -a recciver, and wýïhic he made a pay-
îng cnncern. Mr. Van Horne was Promoted to the presi-
dency ni the corporationî, which he retaincd when in 1878 be
returned tn the Chicago and Alton as general superintendent.
On JaInuarv i, a88o, Nîr. Va'n Horne accePted the, office ni
general superintendc.ut ni the Chicago, Milwaukee and St.
Paul 'Raiiway, then the most extensive system in the Unîited
States. île held thit post for more than 'a vear and returued
t0 become general manager ni the Canadian Pacifie Railway.
The first snd ni the main linie was turned on Mav 2, 1881,
and the first general manager ni the cnmpariv, Wîiliam Cor-
nelius Van Horne, wvas appoinc<l in November ni the same
year. IToder his direction the buildiug ni the railsvay pro-
gressed with such rapiditv that the, main Une was comn-
pleted in 54 months, less thain hall the tîme allawed bi' the
contract betweeu the companv and the gnvornment, and the last
,Pi'ke WaIs driven by the late Lord Strathcona on Novemnber 7,
1885. Mr. Van Horne succeeded Mr. Duncan Mclntvre as vice-
president iu 1884; he becamne presîde,,nt in 1888, on the re-
tirement oi Lord Mount-Stephen. and chairman ni directors
in 189-). He remained chairman ni the board until 1910, and
was a member ni that body until his death. H1e ivas created
a Knizht ni St. Michael and St George by Queen Victoria
an 18<)4. Sir William was interested in manx' enterprises in
Canada, Jamaica, Cuba, Guatemala, Mexico and Brazil.
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