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stocks and bonds approved by law as proper mediumas of ini-
vestmaent were reasonably;safe and secure, until they passed
under governmental control and operation.

"Therewasa timie wvhen our mortgage market was sup-
plied by money froin ail parts of the United States seeking
iflve8tmneft- in New York ýCity property,' but that time is
not now, anid will flot corne again until the lads and fancies
of socialismn are relegated to the resir, and we have a gov-
ernment pledged to limit its activities to proper governamental
function.

"The excessive assessment and taxation of property
within the city of New York bas made home-owning and
home-building almost impossible;, and is it flot quite clear,
that. a similar influence materially retards any material
increase in housing facilities! And is it nlot also clear,
that to add teo ur present facilities under such cireum-
stances, and under the present excessive cost of labor and
miaterials that rentais will necessarily be sa high as to stil
be beyond the small salaried or wage-earning class? Do
neot these conditions drive out of New York thousands upon
tbousaiids of people who would prefer to live within it; and
are nlot our suburban communities beneflting from our own
mnistake- and bad judgmentl

'<Under sucb circumistances, is there much of promise
in the conduct of the affairs of this city from a financi<al
point of view that ini any materiair degree adds ta the
security offered by its real estate; indeed, is there anything
within the facts that would prompt policyholders without
the city to invest the funds held by the insurance companies
.n trust for them in New York City mortgages?

"Gaod, safe, and unquestionable securities will alwiiYs
produce money free for investment; and were our condi-
tionis free frore doubt there would be no reasan for a
dcmand for a corapulsory investmnent of trust funids."

LOOKS FOR CATASTROPHE IN EUROPEj

M R. Frank A. Vanderlip, formierly president of the Na-
ÂILtional City Bankc of Ne~w York, bas written a book<

entitled "What Happened to Europe," to be publis'hed skiortly,
in whieh he views with great anxiety the future of that
continent. The pessimistie viewB bave been the accasion
of mueb crlticismn on the one hand and commendation on
the other. "I have reached what are te me sanie startling con-
clusions," he says: "If they were only my own conclusions,
there are sanie of thern that 1 could doubt mnys;ef. It is
hard ta believe, when one sees what is outwardly a per-
fectly normal country 'wlth its people quietly movlng about,
apparently fed and clothed to a normal standard, that
there inay be inipendlng a catastrophe for sulx people-a
catastrophe that they thenisevles do nlot dream of at the
mnoment, a catastrophe that may be marcblng wlth a grlm
certalnty that marks tragedy. But tis catastrophe may
b. averted if statesmen are wise enough, and if Amnerica
ils wise enough; for America is the Iast hope of Europe."

INSTALLATION OF OLD DEMURRAGE TOLL

Applicationi han been miade to the Board of Railway
Cemmisisoners by a number af trade and other organiza-
tiens in Ontario and Qxiebec, for the canceltion of the pre-
sent hlgb car demurrage rates and a restoratian of the. old
denrurrage toll, effective prier te Augupt, 1917, of $1 per
car per day expiratioof firee time. Notice has been re-
ceived by the M!ontreal Board of Trade frein the. Board of
Railway (Jommissiaflers 'that a session would be held at
Ottawa on TuèsdaY, July 8tb, te hear > n application of
~numerous trade orgaizations, especially in Ontario, te this
effeet, with the cancellatiofi ai Ruie 9* regarding demurrage.

The. Montreai Trust Companiy bas annouxiced the re-
nieval of their Tarante offices frein the Royal Bank Build-
>ting. to 61 Yonge Street.


