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WESTERN UNIONjrELEGRAPH gjjjflg,
New Y or*, March 31.— Western Union Telegraph 

Company reports for year ended Dec. 31: —

19,4. ms.' Inc.
Tom earn...................... *46.264,776 I45.78S.613 * 481,263
exp; ana fa*. ..... '4X578,751 42,327,121 xi,743,370

Net. earn..................... 6,686,026 3,466,386 2,229i630
Other Inc........................ 1,022,611 1,115,766 x 93,144

Total inc.................... 6.708,637 4,672,146 2,136,491

1,337,142 1.337,229
. 5,371,395 3,234,917 2,136,478

................ 3,988,886 2,992,246 996,640
1.382.509 242,671 1,139,838

Profit and loss account follows: —

Surplus as bf Dec. 31, 1913 ................... : f 9,705,791
Bal of oth. sur. res 

account .......................
Surplus year ended Dec. 31, 3914 ____

Total surplus........................................................
Res. for accrd. deprec. on ocean cable

plant prior to Dec. 31, 1913..................
Mise, adjustment......................................................
Profit and loss surplus Dec. 31, 1814 ____ 13,531,921
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London, England, March 31—Slnce the remark 
able statement #1 .made by Sir Henry Dllzle. 
the Houae of Commona; aa to an alleged banking " 
thod of tracing German spies In Great Brltal 
naturally been discussed by bankers, 
of them, apparently, with considerable 

The statement

■Those Who Think 8u
Bod Boo. Belief on Theory and lfl 

once, Say, Writer > MoodyV
ç f v.; *•—;,H -/'■>".

A. W. Perrin discusses in Moody's Magazine a cur- 
impression that the present war Jo (as were other 

wars) necessarily “diasatrous to investment interests.” 
He and Mr. Moody undertook an “exhaustive study of 

in which wars have affected investment 
interests, and from ,11 learned that there was little or 
no cause for pessimism aa to. the future of the invest­
ment markets, at. least in America.” He names cer­
tain fundamental points which have held good in all 
great wars. The final one is that when ended they 
were “followfd by long eras of low interest-rates, 
cheap labor, reduced goods consumption, small capi­
tal issues, and high prices for good bonds.”

This statement in some quarters has been disputed, 
an objection being that the present war is so much

tents Will besûrb <
■ -lu.ive L..»d Win. to Th.Jo

s.,„ fork. March 81.— P. D. ti 
■ „f the Goodyear Tire & T 

.«is Goodyear's European 01 
"trade condition» abroad, said: 

as the United States is 
fine market in En 

trucks for regular co

n’ It has
If. ■ Interest and by

surprise.
Govern-

The February Bank Statement shows a considerable crease of $1.436,000 during the month but arc still some j 
expansion in commercial loans thereby indicating an j $3.700,000 below the level of a year ago. 

increase in the confidence of both bankers and busi-

13
Surplus 
Dividends . was to the effect that the 

ment would get at every paid German spy :n 
country by releaelng bankers from their oath „r 
crecy in regard to their customers. “I assert " 
Henry Dalzlel is reported to have said, ‘on mv 
respons.bi.lty, that spies are being paid ..J”*" 

toslay by bank draft, on different banks, and 
can easily be traced.” ey

i '-As farAn increase in note circulation although but 
ness men. During the month these increased by $1- ; $600,000 and the gain in commercial loans are the two 
500,000. Another noticeable gain was that in connec- outstanding features of the statement. These two 
lion with deposits. Total deposits in Canada now items point to an improvement in the business situa- 
amount to over one million dollars. Interest bearing tion and to a restoration of confidence. The chief 

'deposits are $30,000,000 in excess of what they were items in the February statement the January state- 
in the corresponding month in 1914. Demand deposits . ment and those of a year ago and ten years ago fol- 
on the other hand arc down $6.100.000 from the fig- low — e

m itly aSurplus .. ..
B i the manner «nd two-ton

Jrae English trucks go to thei Sir have a hard time eu
. trans to surplus #
• *......................... ......................... 3,451,921

1,882,509 
14,540,221

tried to buy a truck 

„ company, and called on the 
truck manufacturer a 

would listen to me. 'We

K recently

British
Inquiry among bankers scarcely tends to 

this .statement, if the allegation is meant apply ,, 
all generally. Sir Edward Holden. ,or ,„„a ‘ f* 

chairman and managing director of the zvsi i 
don City and Midland Bank, questioned ‘ °"'

ject. replied with some emphasis in 
“As far as this bank is

Unsaid. ‘The government is tal 

make it, and of

ures of a year ago. Call loans in Canada show an in-
1,000,000

8,301
Jan. 1915.

$ 188.S66.b66
114.422.066 
113.975.53S 
1 13.227.634

Feb. 1914.
$ 190.86C.666 

115,993.616 
115.084.81 S 
112.679.074

Feb. 1905.
$ 100.546,666 

82.176.976 
81.431.491 
54,711,209

Feb. 1915.
$ 188,866.666 

114.422.066 
1 13.976.736 
113.227.654

fut as we can 

gent has 
E “American

possible representation, or, 
representatives to han<

first call.
nuck manufacturer»

Capital Authorized 
Capital Subscribed 
Capital Paid-up . . 
Reserve Fund ...

F on the sub- 
these words: 

concerned, there is 
foundation for such a statement. The plea„ 
crecy does not affect the question at all, 
covered that any payments of 
passing through this bank they 
stopped, and we do

more disastrous than any other has been. Experi­
ence is not an adequate guide as to its influence. Mr. 

j Ferrin contends that the present war, tremendous as 

it is. “is not so extensive nor so disastrous as were 
the wars of 1793 and 1815—that is, lit proportion to 
wealth and population.” He believes there is nothing 
in the record of previous wars to warrant pessimism 
among Investors now. Those who think conditions 
will be bad "must base their belief on theory and 
must ignore experience." They must especially ignore 
the fact that war “so checks the demand for capital 
as to make money cheap, and thus stimulate bond 
prices." He says further, in conclusion:

"They must close their eyes to the fall in interest- 
rates in Great Britain from 1805 to 1811 and in the 
United States from 1860 to 1863. 
blind to the rise in British consols from 1797 to 1815, | cent, 
and to the rise in American stocks and bonds from ,
April and May, 1861, throughout the war and for

KAMINI8TIQUIA POWER IN FEBRUARY.

The gross earnings of the Kaministiquia Power Co. 
in February amounted to $27,598, a decrease of $333 
from those in the corresponding month a year Ago.

The net earnings for the month were $24,513, an in­
crease of $576.

For the first four months of the company's fiscal 

year the gross earnings amounted to $112,672, against 
$110,331.

their own
in the war there was a 
made for British-made 

not think there is 
the' made-in - America' pro­

now wc

LIABILITIES:
97.1H2.699
15.551.709

97.653.982 
7.518.395 

29.375.391 
337.516.595 
640.927.130 
119.556.649 

b.312.171 
12.719.703 
9.331.901 
4.41S.936

58.828.919 
3.188.003 
8.033.768 

123.932 727 
326.183.257 

38.826.889 
4.853.698 

3.297.260 
1.24 1.511 
8.613.631

I campais»as if we dis- 
such a natureNotes in Circulation .................................. ...............

Due Dominion Government ................. ...............
Due Provincial Governments .............................
Deposits on Demand..............................................
Deposits after Notice...........................................
Deposits outside Canada .......................................
Deposits on Demand in Canadian Banks .
Due Agencies in United Kingdom................
Due Agencies Abroad ............................................
Other Liabilities ............................................................

97.789 392 
13.949.457 
22.785.392 

331.415.179 
671.088.613 
92.092.034

11.568.962
11.008.517
3.173.309

instantly23.527.065 would be '«ainsi
"The principal difficulty

’ Shipping facilities
not believe that 

ments have been made through us. 
Dalziel could furnish

329.916.730 
666.960.482 
91.807.007 
8.191.592 

13.573.885 
9.822.387 
2.270 568

any such
if Sir Hen 

us with definite information 

- we should be only

;goods across.
the government is using s

l,nny transports, etc.

. “As for Goodyear in Europe, I 
to the present hav-

specting such payments
too glad 

make our investigation.
The operating charges for the last four months 

amounted to $12,033, against $14,329 in the correspond­
ing four months last year.

The net returns, therefore, totalled $100,539, 
pared with $96,01p in 1914.

to have it so that we might 
without delay."’

g at no time up 
| supply

|ity is in trucks. 
f to the rigors 

1 so situated they cannot afford to

the demand with as much
just now. as indicated, tb 

Pleasure cars ha
“Club Athlétique de Maisonneuve, 

Incorporée ”
$ 1.278.492,52V $1,289,216.072 $ 57S.257.337

This year’s increase of $4,500 is equal to 4*4They must remainTotal Liabilities . . .......... $1.281.079.445 of war. Men who ow
Public notice is hereby given 

bee Companies- Act, letters patMtthwT'îLi?6- ti“"' 
Lieutenant-Governor of the Pnof• bC rSS,lf,J

bee. bearing date the twentieth of February6 
corporatmg Messrs. Ernest Dupre manufa, ,V 
Amedee Cote, Contractor: Oscar Montplatsir Put i 
er; Stanislas Bicard, Grocer, and Nestor M„„, 
amusement hall proprietor, all of the City of Mu,™ 
neuve, district of Montreal, for the foil 
poses:

ASSETS: $ 66.067.376 
138.2S5.V51

11.113.629 
33.087.574 
6.398.967 

38.757.988 
11,261.335 
23.713.731 
72.560.679 
66.154,891 
85.796.641 

770.118.91 I 
13,987.27V 
12.961,263 
35.952.So5

46.960.271
6.076,734

$ 4 1.775.49V 
1V2.307.841 

6.653.490 
12.ol 1.33V 
42.155.272 
4.617.279 

29.94 4.459 
11.864.893 
22.65V.K79 
69.223.826 
71.374.602 

141.143.442 
811.711.219 

56.052.837 
3.312.402 

30.372.S54 
4.676.041 

42.784.674

$ 17.125.912 
3x011.373 

3.328.771 
21.052,475

NEW BRUNSWICK 1915 BUDGET.

Dominion Notes ..............................
Deposits for Security Circulât 
Notes and Cheques in other Banks Notes:

66.125.031 
138.727.S71 

6.734.982 
10,904.766 

'heques 34.359.895

32.729.20S 
1 1.502.375 
25.338.736 
74.158.271 
67.591.769 
89.890.982 

771.635.2oS 
43.661.379 
12.985.902

FUTURES OPENED QU
seven years thereafter. They must violate the princi- t>t. John, N.B., March 31.—In his budget speech in 

the New Brunswick Legislature yesterday afternoon, 
Hon. Dr. Landry, provincial secretary, gave his' esti-

ijverpool, March 31.—Futures op< 
At 12.30 p.m. market w 
May-June. July-Aug. O

.. 539 to 

.. 553 to 

.. 540to

pies of economies by measuring interest-rates accord­
ing to the supply of capital only, rather than the | points up.
ply and demand combined; and they must violate the mates for 1915 as $1.565.750 estimated revenue, and 
facts of history by denying that the Napoleonic wars ! expenditure some $8,000 less. The budget was pass- 
were suft.r:cntly important to constitute a precedent. ; ed. The estimate for interest is $350,000. an increase 

"Between now and the time that a war boom in

6.391.103
19,910.524
9.630.312

551
Deposits with Canadian Banks . .............
Due from Foreign Banks.................................
Dominion and Provincial Securities

556
To keep. purchase, exploit establishment 

houses for games amusement and l 
development of physical strength by [ 
nasties, training, games and exercises 
roitness and strength with the help of any games 
amusements suitable for the development of nlivs eil 
’!7n!!h*ni **>«' improvement of health s„ch i,,,/,, 
billiard, bars, gymnastics, fencing 
exercises, sports generally and bo 

To purchase, sell, loan, lease 
jects, apparatuses necessary
amusements, sports, athletic exercises such as ,lum 
bells, bars, foils, swords, ladders, discuses boulins 
pins, bowling, billiard and pool balls:

To purchase, leas^, sell and operate anv ^tal.lM). 
ment of a like nature, under the name of •(. lui. Athlé­
tique de Maisonneuve. Incorporée." with n rapittl 
stock of five thousand dollars. ($5.000.00), divided ini,, 
one hundred (100) shares of fifty dollars i$5u.i)0i ei,c>, 

The principal place of business of the corporation’ 
will he in the city of Maisonneuve, district of m„„, .

552%.
recreation for u,r At 12.30 p.m. there was more inqu

of $60,000.1 7.355.V56
general business gets well under way. the pessimists 
have no ground to stand upon. However, we 

! in the position that Great Britain was in in. 1862, 
j and if a runaway boom next fall or later on should

Canadian Municipal Security and Foreign
Railway and other Security .............................
Call Loans in Canada......................................
Call Loans outside Canada..................................
Current Loans in Canada ..................................
Current Loans o itsid- Canada ........................
Loans t«> Provincial • !ox • rnments .............
Loans to Municipalities .......................................
Overdue Debts................................................................
Bank Premises.......................... .............................
Other Assets....................................................................

means ,-f gvm- 
requiring ad-

38.651.504 j
36.802.704
45.670.704 

414.233.873
21.573,309 ; 

2.000.481 !

firm with middlings at 652d.
bales. Receipts 23.000 including 22,7' 
prices at 12.45 p.m. were. Amtyican r 
Good middlings 5.88d. Middlings 5.51 
5,14d. Good ordinary 4.84d. Ordinary

are now RECEIVER FOR HAMMERSTEIN.

New York, March 31 In view v? his protracted 
illness, a receiver has been appointed for Oscar Ham- 
merstein.

be allowed to occur, we might repeat the experience 
that England went through from 1863 to 1866 inclus­
ive.

athletic g-nnes and
wling alleys; 

a^ny goods, articles, i-l,.Mr. Hammcrstcin's liabilities are approximatelyA substantial period of low interest-rates and 
fine investment conditions 1 $100,000, and- his assets more than five times 

; amount, according to a statement Issued by his at- 
Itorney.

PIG IRON MARKET Q<Saniesseems assured.
Great Britain during the whole year of 1862 enjoyed an 
average bank-rate of only 2.53 per cent. By the time j 
this period is ended the war may also be ended: but ! 
the thing for us to guard against and concern

38.437.9V5 2.189.153
10.285,958
7.501.556

Cleveland, Ohio, March 31.—The I: 
"Following the recent sollin,

6,758.013
47.352.857

amounting to 300.000 tons, most of wl 
$12 a furnace, the pig iron market

1.953.371
our- I nor bondholders have anything to fear from the de­

selves with is not the destruction of capital in Europe, j struction of capital in Europe, provided only we con- 
but the possibility of trade inflation at Lome. It was I tinue 

such inflation that caused the panic of 1866 in Lon- | basis.

51.521.319.168 $1.535.980.490 $ 723.777.147
I and with the exception of negotiatioi 

I to 30,000 tons by the leading cast i
Total Assets . .. .......... $1.525.050.085

to do business on a sound and conservative
Loans to Directors and their Firms ......
Average Specie for Month ..................................
Average Dominion Notes .....................................
Greatest Circulation during month

If, however, we inflate commodity and goods 
don. and it was not the destruction of $5,000,000.000 of , prices, over-expand bank loans, and absorb capital 
American capital.

R no tonnages of importance are pendS 8.774.307 
63.429.042 

138.749.15U 
107.476.852

S.S59.689 

«4.607.2S6 
1 38.240.872 
99,037.728

$ 9.114,039

43.874.593 
102.358.486 
99.862,232

$ 10.089.834
17.584.285 
38.076.060 
59.396.303

Dated from the office of the Provincial 
this twentieth daÿ of February, 1915.

C. J. S1MARI), 
Deputy Provincial Sec re tan

! in all sorts of wild schemes, as England did in 1863 
In short, our bond market looks very promising, at i and 1864, we shall then have to expect similar results, 

least until next fall; and after that neither bankers ' It is not war, but inflation, that we need fear."

IRON MILLS RESUME OPESecret an.
Youngstown, Ohio, March 31.—Em 

Sheet Iron Mills of Brier Hill Steel C146-11-2.

Is
II

resumed operations after being idle s 
sheet mills of Mahoning Valley are 
under the reduced wage scale adop 
referendum of Amalgamated Assoei; 
SlTe.-t & Tinplate Workers. The Tod 

HiH Steel Co., will resume operatb 
aftfcr

Bp ’ 13

TOTAL ASSETS OF 
BANKS

idleness of 15 months.

Canadian Bank Statement WHEAT SITUATlOfTOTAL LIABILITIES OF 
BANKS

Current Coin in Canada...
Current Coin elsewhere. . . .
Current Coin, Total...............
Dominion Notes in Canada 
Dominion Notes elsewhere.
Total Dominion Notes............................
Deposits for Security Note Circulation
Deposits Central Gold Reserve..........
Notes of other Banks...............................
Cheques on other Banks.........................

oane to other Banks in Canada. . .
due from other Banks in

i :ui..i7'.i.i',i:t 
20.74.1.03.(

«
L hiicago. 111.. March 31.

? plowing and seeding over the lower 
i lra* states but nothing in the nurthc 

season on the whole is two weeks k

Price currpfs

HgS:
due Provincial Government
on Demand...............................
after Notice....................

: 5 iitsas

“III
&iiæiï IILfi I a menace but interferes with ordinal- 

I operations. Reports from winter 

I «rally favorable.

S:
Bal

Deposits elsewhere...........................
Balance due Banks in Canada.. 
Balance due Banks in U. K.. . .

Canada 
Balance c 

Kingdo

There is complaint 
to^.dry in Indiana, western Ohio an 
Illinois, but there is

6.097.1 l>

1.1.3.-,:,.4-,r-

i L.>(i2..r, 
3.iN.7:iii

MFK90.it** 2 
77 1.U35.20.S 

13.661.379 
I 2.(IK.-,.902 

437.903

3. :,59.f>7H

4 7!.3.-,2>.-,7 
K.653,77 I 
!,9.->3,:i7 I

$ 1,525.0.:,2,"K-,

due from Banks n UnitedEv
Due from elsewhere...............................
Dominion & Provincial Gov't. Sec.
Can. Municipal Security.....................
Bonds Debentures, and Stocks.. . . 
Call & Short Loans in Canada. . . 
Call & Short Loans, elsewhere..
Current Loans in Canada.............
Current Loans elsewhere.......................
Loans to Provincial Governments.. .
Loans to Municipalities..........................
Overdue Debts.............................................
Real Estate other than Bank

Premises........................................................
Mortgages on 
Bank Premises 
Liability of "
Other As

plenty of subs
Sis- nks elsewhere..

NEW YORK COTTON PRICES

i?ew York.E: Return of the Chartered Banks of the Dominion of Canada March 31.— At the e 

were up approxir 
from yesterday's close, on a fairly 
Traders bought quite heavily, and s 
buying was noted. Bad weather 

the belt was used as

hour cotton pricesm Total Liabilities. $1.281.079.445

ill
Loans to Directors..........................

Gieatest Amount in Circulation.......

February 28th, 1915 Real Estate large section of
Customers

*
Total.

CHICAGO GRAIN.
Chicago, in.. March 31 

lar^e export houses
LIABILITIES OF INDIVIDUAL BANKS Wheat ban

■ were credited wit
I ate reports as to winter wheat cunditi 

I n.,6°°l1 ( 0,11 was ea»ier on selling
I a "Oe easy on cash house selling

Liabilities: ink of Merchantsi Union i Dominion ! Imperia 
aScotia Bank Bank Bank ! Bank

Bank of 
British

Bank of Ba 
Montreal Cormmercf- izi Ba | | Northern

Banque Banque , Quebec Crown
d'Hochel g Nationale j Bank ' Bank

Bank of MBt„r | sttrd ! hb.^,°o'„, i r..
ô.ooo.oooi 5.000.000 .-,.iu)u.oo(
4.000.OOOj 3.000.000 3,000,00C

tish Bar 
Amer. Ott SBankng I "S! Nor.

:J iKgd
i limp jasl üssésss âsâsa àfes

hH;!1 ‘iBlI "âîd tfe: ig “lï, sii »! :ïil ®11 s!l :f!iSE ^ fil mîiî

41 -31 -Il ,114ï -ilH-aS .'iîlaj ilil^ ïBB 'Mai Sa ‘îlllilj îEE

I --Capital Authorized 
Capital Subscribed. 
Capital Paid-up.
Reserve Fund..........
Dividend rate 
Notes in circu

LIVERPOOL COTTON FUT

31.—2 p.m.— Fut 
UP- Sales, 6.000 bales, inch 

**Tn' M«y*June, 5.44 tod.
* IÏV" 6,71 Jan.-Feb., 5.80.

lés « 
.“Kl iSS » m ill ill ii

i:M 2'7^:S| ■•■sa

3.000.0001 l.i.MMl.OIH)

MoÜiiu’i 5-K:tS
00. Liverpool. March 

SH: Points
2.oSaooo LOO&OOO

iig-'iîî i:$

M
11.340.520 10.540,517

SS:3.000,000 3.000.001:
4.000.000 3.1)00.000

13% 12%
54.278 2.514.200
29.278 50,100 
(i.700 SKO, 3.54

1,000.000
«50,000

'’aoojjoc'ii
circulation

Balance Due Dominion Government. .
Balance Due Provincial Government
Deposits on Demand
Deposits after Notice
Deposits elsewhere
Balance due Banks in Canada
Balance due Banks in United Kingdo
Balance due Banks elsewhere.................
Bill* payable ............................................... ..

Total liabilities...............

0?é ;“v

:1 ::ii 'is
iïïi$*:S!| ASî:3S
'"TS ........

!&i?

July-Aiq
80,1 "ISS

2:EE
205.830

"ill
!:K:S

2,7 2.7 î-'îîiS
SH:'I

1.020.24 0|

103.8701 188,(Mill) ',23. KV
■tsaq tsii tss

3.200 ,03.333! 8,°'ia 231.000

31,308 M 3Z3:üi;|
128.120 50.738 00,0181 13.322 '.'....'I \m

Mf:I “-sis

1:11:1 iEE èlæ ;:EE ,EE

sf:îîo:io!| ÜSS AS
ii 5 THE hide mark033

Si «as 1,313,990
Nl>w Y«rk. March

.31.—The market : 
"7 feature, of any ],lnd yesterday , 
ie\ailed. Tannera are apparently bo) 
1 market, for common dry hides 

'T.riT,e furthcr concessions in prices 
^Unties easy, and published 

mffely nominal. N0 changes 

ill* salted hides.
Orinoco...............
Ub’auayra ....
Puerto Cabello
Caracas ..............
Maracaibo ...
Guatemala .
Central America
Bouador................... .....................
B9»ota................................................

Vera Cruz . ...

Tainpico............. V. ^
Tabaaco . . ....................... "

Thapam..............................
Dry Salted Setocted:—"*

p«yta................................................
^Wacaibo.........................
^^eiambuco .........................
tyamoraa.....................

VWat Salted:—
V^a Cruz...............
***dco ............... ....................

sWiago . .....................
Cléûfuegos............... .................
Havana ......................

slaughtered spread,
Sra-rr60

^tt0' bull ......................."

cw T-111 Wel*h‘* --
-laughter, .tear, „„

mJSi
"•«S 'ÏWS
3.877.715 431.825

7.425:307l.oa ns to uirectors. 
Average coin held. 
Average Dominionion Notes held , 

it in circulation. 74.098Greatest amoun

I

were rej
The city packer

ASSETS OF INDIVIDUAL BANKS

ÏXtt ! ,d!Merchants' Union
Bank | Bank

2.67*7.31 i 1.0(K).022 
1.327 76,363

2.678.640 1.076.385
11.347.172 7.073,222

11.347. i 72 7.073.366
335,000 

1,000.000 
531.232 

2,432.240
' 3.834 

213.492 
1.072,749 

568.991 
829,999

Northern 
Quebec Crown
Bank Bank

"Wcyburn
Sccurny

BanqueImperial
Bank

Bank of 
Toronto

I Bar 
cr. Oft

ik of Mol sons 
Bank sKird j ai d-te-gj & Bank

------%-
si,c,rKgNor. Am

.. 12.067.346 4.9
.1 5.358.87» 12,1 

. 17,426.217] 17,048^610
30.707.041 9.456.871

461 9.691
30,707,502] 9.466.462 

79.000 760.641

00.Current Coin in Canada ..........
Master^::::.::::
EEEEEEF
Notes of other Banks. . .

K?^-DKte,UrtJ5lgy3^r*; ; ; : : : 
* iE

asflBEsSB&v:--::
Current Loans it» Canada........................................
Current Loans elsewhere................................

.LoaSSKc?^
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