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ýd to the new brandi. The real 'authorjty,
d by a manager appointed by the govern-

stranger, and assisted by subordinates
i. That under such circumstances more
discounts of commercial paper made by
miade at its branches, as has been the

ý, is better evidence of the great demand
esin the provincial towns than of the

esent organization in answering tItis'de.

sbank of Csrmany.
c bas an extensive network of branches,
k of England, it competes energetically
it and joint stock banks for the general
ntty. Its 310 branches of ail grades,
)ns in ail parts of the Empire, and easily

in its leading position among German

lai Banks of Unted States.
dtes statues do flot permit branch banks
ýs, but their place is Iargelyr taken by the
nks, the state banks andi the trust coin-

3anks,
.nadiain batiks have branches, and the sys-
eýry simular to that of the Scotch. One great
in~ this branch systeni is the tendency to-
)f he rates of interest in different parts

In tItis connection White says: "A batik
1 Hialifax (say) niay lenti theni to follow-
s branches andi by the issue of its owfl
lupeg, the branches redeeming the notes
[ead Office, when they are presenteti for
rate of interest iu the smaller towns of

er cent. or 2 per cent. higlier than in the
Eat on the sanie kind of loans, To tItis

rate of interest both the branch systeni

were madie. Now we have the actual figures, andi although
the statement does not contain ail that it should, it goes to
support the statement that the company would do as well lin
191i2 as'it diti in 'gît.

Trhe following statemnent shows the profit andi loss:

Net profits for year ZÇ)12 ........................ $1,394,677
Bond interest........................ $375,418
Pfd. stock div ............... ......... 735,000

- , 110,418
Surplus carrieti forward froni year's operations .384,259
Surplus at beginining of year ..................... 496,8o2

Present surplus ............ ............... $ 781 ,061

As in the statement for the year igii, the statemnernt for
1912 oMÎts te show how much was written off for deprecia-
tion and ordinary renewals and repairs. This is an import-
ant point, as it has a direct bearing upon the profits andi
gives information which is necessary to a proper vietç on
the matter of profits. There was shown an aniount of $75,-
ooo, for extraordinary renewals an~d repairs, so that .,wben
tItis is atideti to the amount writtein off for the ordinary ac-
count the total provision will doubtless have heen quite
liberal.

Sorne Int.resing Items.
Among the items Irhich attract most attention la the

statement of assets andi liabilities is the reduction ln cash on
band. A year ago the amount was $ 554,009, while at the end
of 1912 the amoutit was $39,234. AIso, a baink loain andi
overdraf t was created during the year andi at the endi ainount-
ý.A tý Q1Aflý, Th, iArroiint, -nAvableý incrcasi-d $210n.ioo

)7,37'2.
markeýd.
Thtis n

the changes in the assets

19)12. hicr(
.29,918,672 $1,12

....... 42,2.34 ..

1913,


