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LATEST NEWS

SHORT ITEMS OF INTEREST
FROM VARIOUS SOURCES,

Wants Retaliation

London, Thursday. The Daily Mail calls for
a vast English aeriel squadron to visit Germany
and retaliate for the recent Zeppelin attacks.]

Strikes in Glasgow
London, Thursday. The Daily Mail reports
that 1000 men of the printing trade are on
strike in Glasgow and 3000 masons in Dublin.

Advancing the Clock
Paris, Thursday. The Commission of the French
\Chamber of Deputies has decided to advance
the clocks of the Republic one hour for the
remainder of the war.

Mail Matter Detained

The Hague, Thursday. The steamer “Roer-
* dam®, from New York to Rotterdam was com-
pelled to leave the mail matter it carried in

“Falmouth.
Fatal Avalanche

Lugano, Thursday. The Secolo announces from
Brescia that an avalanche struck the military
barracks at Arnosee burying 140 soldiers. Forty
were kiiled and tne same number wouaded.

The Mexican Expedition

Wash ngton, Thursday. QGeneral Funston tele-
graphs to the War Department that he needs
turther troops in order to protect his com-
munications.

Damage at Salonica

Zurich, Thursday. According to the Swiss
Telegraphic Agency during the last aeroplane
altack upon Salonica, two English barracks were
demolished.

New [talian War Minister

Milan, Thursday. By a royzl decree the Minister
of War Zuppelli is ordered to active duty at
the front and his place is taken by General
Paolo Morone.

Big French Cannon

Geneva, Thursday. According to the Pefit
Journgl two 40 centimeter steel cannon have
been completed, intended to be used against
ithe German 42 centimeter mortars.

Strong American Protest
Washington, Thursday. The State Department
has sent an energetic Note to the British Gov-
.ernment calling upon it to release the 38 Ger-
man, Austrian and Turkish passengers forcibly
taken otf an American ship in Chinese waters.

Hundred per cent Premiums

Copenhagen, Thursday. The Norwegian ship-
ping Insurance Companies have decided to raise
the preminm rates. Ships passing through the
most dangerous waters are called upon to
pay 100°/,.

Mingled Sentiments

London, Thursday. The Times editorialiy says
that the satisiaction of having shot down a
Zeppelin 18 tempered by the knowledge that
renewed airship expeditions wil be made.
England must find means to stop those in-

cursions,
Veniselos at Work

Athens, Thursday. The former Premier, Mr.
Veniselos, is taking a more than ever an-
tagonistic stand as regards the Monarchy. He
in the press which stands by him keeps refer-
ring to the lost opportunities of Greece. The
feeling of antagonism to Veniselos is becoming
general. The majority of the press refers to
his disloyalty and revolutionary attitude and to
his intrigues with foreigners.

Holland Resents Robbery

The Hague, Thursday. The Duich Govern-
.ment give it out that protest has been made
against the confiscation of mail matter by the
English, only in the cases where it is qarried
upon Neutral ships. It considers the seizing of
stock and share securities under any circum-
stances as strictly illegal and the Minister of
Foreign Affairs will use all effort to have those
taken restored.

New Mexican Revolution

Washington, Thursday. A revolution has
broken out in Mexico led by Felix Diaz,
nephew of Porfirio Diaz. He has landed in
the south with a strong force and declared
war against Carranza,

All trace of General Pershing has been
lost since last week.

The Channel Closed

Copenhagen, Thursday. From Bergen it is
annonaced {hat the closing of the British
Channel has been made effective. Only at
certain hours of the day are ships permitted
do pass.
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Jan to John: “You needn't try to frighten h‘ae with that stuffed Beast. |'ve got a live
Lion of my own!” ‘

Imperial Chancellor Sfpeaks Upon the War

Von Bethmann Holiweg Addresses the Re}cbstag and Makes Many Good Points
Before A Specially Large Audience. Germany Will Utilise all Means it
Possesses to Defend Itself Against Being Starved Out

Before an audience which crowded every
available space in the Reichstag, the Imperial
Chancellor von Bethmawn Hollweg rose on
Wednesday alternoon to make his much
anticipated speech. At the Bundesrat table
were present Doctor Heliferich, von Jagow,
von Capelle, von Loebell, von Wandel,
Lisco, Kraetke, von Schorlemer, von Trott
zut Solz, Beseler, Havenstein and Wanschatfe.

In the Diplomatic Box were the American
Ambassador and the Greek Minister.

The Address

The Imperial Chancellor, who looked very
well and much bronzed, opened his address
by noting the great changes which bad taken
place in the past quarter of a year since he
had last spoken in the Reichstag, of the
victorious Servian and Montenegrin campaigns,
the troubles of the English at Gallipoli and
Kut-el-Amara, the successes of the Austrians
at the Isonzo line, the total breaking up of
the Russian offensive against the resistance
offered by Hindenburg and his brave troops.
(Loud cheers.)

His Excellency paid a hearty iribute to the
work of the German troops about Verdun
and the continuous advantages they kept
gaining.

The Chancellor remarked that what the
enemy failed to accomplish by arms they
really believed they could attain by means
of blockading and starving Germany out.
The enemy, he said, appeared to forget
that Germany was so well organised that it
could live upon its own resources. He
forgot that the German people was possessed
of an all powerful moral reserve

The Crop Prospects

The year 1915 had given the worst harvest
known for a long period and yet it had
sufficed and a reserve remained over. This
year the harvest prospects were brilliant. The
agricultural strength of Germany had stood
its test. i

America, said the Chancellor, had sent a note
to England on Nov. 5, 1915 complaining
strongly of the breaches of international right
by that country. England had never replied
(hear hear!). And so it was with the protests
of all Neufral couniries to England. Even
the American philanthropical offer to send

milk for the children of Germany had been
reiused by England.

The Submarine

Coming to the point, for which everyone
was eagerly waiting, he said that no neutral
country, whether well disposed towards Ger-
many or not could expect it not to retaliate
against such unlawful measures as the
attemp to starve the country out and use
what means were to hand for its protection.

“We have that means to hand and we
must make use of it!’” said the Chancellor.
The members of the Reichstag cheered.
And, he continued: “We acknowledge the
legal rights of the Neuiral Countries and
will strive in all maoner to respect them,
but at the same (ime we will combat with
every means in our power against the in-
buman idea of starving ws out and take
every measure of refaliation possible”.
(Loud cheers),

Asquith and: Peace '

The Chancellor would not, he said, reply
to Mr. Asquith’s personalities considering
such would be unworthy. Mr. Asquith
wished he said to entirely crush German
power. So any talk of peace was nipped
before spoken of. There. was no such ex-
pression as a desire for' peace, such as Mr.
Asquith appeared to have detected in the
Chancellor’s last speech. To such peace
proposals_as those of Mr. Asquith there was
but one reply, which would be given by the
sword. (Loud Applause). '

‘The speaker said that after the war there
would be a freed Poland, free of the Tschi-
nownik and the Cossack.

Germany would further arrange after the
war that Belgium would not be a vassal
state either of England or France to serve
as a bulwark against Germany. Everything
was being doné now fo restore prosperity
to Belgium.

; A Lasting Peace

The peace which this war must bring,
said the Chancellor, must be a lasting one
and must not be as the seed for a new war,
but the means of a peaceful order of things
in European affairs,

England had determined when the war
of the sword was over, to pursue its bitter-

ness of thoughts by waging a fierce com-
mercial warfare to destroy German com-
merce. But statesmen who employed such
expressions must remember that, the stronger
their words, the stronger the blows they
would receive. (Loud Applause).

Another Calumny

Speaking of the infinity of calumnies con-
cerning Germany, he said that one was,
that his country wished to have war with
America in order to seize Canada. (Laughter)
*The same kind of thing was said about the
presence of Germans in Brazil. Germany
sacrificed her sons for Germany and not for
a piece of foreign land.

Tribute to the Services

The Chancellor closed with a warm tribute
to the army and navy and all they had
combined to do to bring about the exceed-
ingly satisfactory cenditions existing. The
times were anxious ones and all were doing
double work accepting double responsibi-
lities”. )

“No other thought can inspire us” he
concluded “than that of how to help, and
support our warriors, who there away from
their home are fighting in the trenches for
their lives. They are guided by a spirit and
a will. Let that spirit and will guide all of
ws, It is that, which over the struggle of
the father will assure our children and our
grandchildren a future powerful and free”.
(Prolonged applause).

German Press Opinions

The Rundschan says: The chancellor
stated in the Reichstag that which everyone
of us has been saying for the past eighteen
months, namely that the spirit and aim of
this war must be that we must surely be
protected in the future against any further
attempts of whoever it be to destroy us.
The Chancellor can reckon upon the fullest
suppoit of every member of the German
people in the furtherance of his views.

The Tageblatt writes: Herr von Bethmann
Hollweg ended as he had begun his speech,
with words of trust and confidence in a
“future, strong and free”, and with hearty
recognition for the heroic sacrifices of our
wonderful army. No commencement or end
could better have expressed what everyone

(Continued on Page 2)

Terrific
Shipping
Losses

London, Thursday. At this moment, every-
one in Great Britain is talking of the terrible
devastation worked by the German airships
and the daily growing number of ships sunk,
not only belonging to England and the
Allies, but also those of the neutral countries,
for every ship, no matter what nation it be-
longs to, counts for the English, as each
one that disappears cuts off amnother link in
the chain of intercourse with the outer
world.

An Astounding List

Up to afortnight ago—and at least a score
of English steamers have been sunk since—
379 English ships had been sunk, being
estimated at 1,320,171 tons of shipping. The
French have lost 41 merchant ships, having
a tonnage 135,865. Twenty-seven Russian
frading boats, of 42226 tons have disap-
peared, 10 Belgian ships, of 29,861 tons, and
three Japanese, tonnage 19,267. Altogether
for the Allies a loss of 1,621,621 tons of
merchant steamers! :

In addition, the English have lost in sailing
ships, 31, with a tonnage of 19,119; the
French 12, tonnage 18323; the Russians,
eight, tonnage 7,463 ; and. the Italians six,
3,373, together 48278 tons and making,
added to the losses in steamers, all told
1,609,899 tons of shipping completely lost,
In addition England has lost 237 trawlers,
used for patrol work and. armed; the French
7 and the Belgians 2,

Hard Hit

The neutral countries in the same period
lost 316,782 tons of shipping.

The English claim to have laid down or
completed during twelve months of the war
432 steamers with a 1,536,177 tonnage, which
in all probability includes all warships, for

“nothing is said about their being merchant
ships. If that tonmage were of merchant
ships there would scarce be the shipping
shortage which now exists to such an ex-
{reme degree in Great Britain.

Steamers Sunk

The Norwegian steamer “Arena” has been
sunk under similar conditions to the * Elzina.”
The “Arena’” was carrying a cargo of wood
and terrolit from Friedrichstadt to Hull. The
crew, after the vessel had beeu searched was
given 5 minutes to quit the ship.

The British steamer “Bendu,” 4,319 tons,
has been sunk. One man was drowned and
27 landed. The Spanish steamer “Vigo,”
1,137 tons, has been torpedoed in the Bay
of Biscay.

The English steamer “Berwindale”, 5,240
tons register has been sunk.

According to a Malta despatch the steamer
“Clan Campbell”, from Glasgow, has been
torpedoed in the Mediterranean.

The Norwegian steamer “Baus” has been
torpedoed. Four of the crew are missing.

A Swedish sailing ship, the “Alf”’, laden
with timber, has been captured by the Ger-
mans and conveyed southwards.

Coantinuous
Artillery Duel

Hard fighting continues uninterruptedly
about Verdun, the French making terrific
efforts to win back lost positions,

ST

German Official Report
(Western Froant)
Staff Head Quarters, April 5.

Artillery engagements in the Argonne and Meuse
districts are continuous and of  undiminished
fierceness. The situation is unaltered, Left of the
Meuse we prevented the French in their attempt
to re-occupy the mill north east of Haucourt In
the neighborhood of the Douaumont foriress the
French made repeated attacks upon our positions
in the northern portion of the Caillette woods bat
were in each case beaten back with heavy losses,

April 6.

West of the Meuse, after considerable prepara-
tory fire, matlers were exccedingly lively about
Haucourt. In the afterneon our infantry work
developed its full force, It stormed the village of
Haucourt and a strongly built Fremch defeasive
position to the lft of that place. Besides sustain-
ing very heavy losses the ememy left 11 officers
and 531 men in oar hands, prisoners, belonging
fo two separate divisions.

On the right bank of the Meuse a renewed
atfack by the French upon our position in the
Caillette wood was repulsed with rapidity.

Navy Report

Chief of Navy Staff. April 6.

Naval airships in the night of 5—6th April
blew ap a large ironworks at Whitby together with
Jurnaces and offices, having previously dropped
bombs upon a bastery north of Hull and demolished
it. Further attacks were made upon faclories at
Leeds and neighborhood and uvon the district
railroads in the industrial section, with good
results. The airships were vigorously bombarded

but all refurned unharmed.
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High Pressure Warfare

It is evident to all that the Great Cam-
paign has reached an exceeedingly acute
stage and that the fighting in all directions
is so fast and furious, that, to use an ex-
pression of the prize ring, “a knock out
blow” might come at any moment.

Verdun is being methodically and surely

demolished piecemeal and its surrender is
merely a question of time. The losses of
the” French at Verdun—they publish no
easualty lists—must have been prodigious.
That the English are taking part in the
defense of Verdun and that they have ex-
tended . their.. lines so as to cover a greater
extent of the French fromt than they did a
little while ago, is well known, and, if there
were any doubt about it, there coines one
of the latest casualty lists published by the
British War Office, which gives the ominous
fotal of 109 officers and 2,083 men either
killed or wounded. Those figures remind
one of the hard times of the bitter fighting
around Ypres and the enormous daily
casualties then recorded, or later on those
of Gallipoli. .Overhead and from below the
sea, the English are being damaged and
punished in such deadly manner, that they
will be forced before long to abandon the
inactive policy of the Asquith “wait and see!”
Cabinet, in order to parry the never ceasing
attacks of the Teutonic enemy.
" "The position of Great Britain, of all the
Allies, is particulary menaced. The entire
scheme upon which England had conceived
the carrying out of the war, that of getting
the others to do the land fighting and that
Great Britain would just attend to the policing
of the seas, has for a considerable while
shown signs of having completely collapsed.
That will not suffice! The Russian hosts
have wasted their strength in vain, the French
are crying aloud for reinforcemenss, of which
they themselves have no more to give, and
Italy cannot spare a man. Therefore it now
falls to the lot of England to supply all the
reinforcements for the extensive French
fighting lines. And that England simply
can not or will not do!

The coalition Ministry, from which so
much was anticipated, has broken up into
parties and has lost the confidence of the
British people. In the so vital question of
the domination of the air, Mr. Willing, the
airman Member of Parliament openly tells
the members of the Legislative body, that
the aeroplanes with which the English offi-
cers are furnished are of such poor quality
that when they enter one they have no con-
fidence that they will ever return. Germany
has entire fleets of great airships, Britain has
just one, which may or may not be a fail-
ure. But what is the usevof one, even if it
happen to be a success? Where are the
English going to obtain the experienced air-
ship-men that Count Zeppelin and his aides
have been carefully training for the many
years past?

And so as the German admittedly, and
upon the admission of their enemies, have
almost complete domination of the air, like-
wise with their perfected submarine boats
and their extensive practical experience with
the same, they appear to have obfained the
supreme mastery of the art of effective U-Boat
warfare. The Austro-Hungarian submarines
are also demonstrating quite particular alert-
ness and efficiency.

If the British fail to find means, and that
very soon, of stopping the attacks of airships
and submarines, upon their coasts their
arsenals, their factories and cities, and put a
summary end to the depredations of the Ger-
man U-Boats, the whole of the British people
will surely become un-nerved on the one
hand, and, on the other, owing to the scar-
city of merchant ships the necessaries of life
will become so scarce and so expensive that
the people will be unable to hold out. Such
a precarious position for England has now
come within the limiis of possibilities of the
near future. And, a persual of the English
newspapers clearly shows that such un-
bearable conditions are being raoidly accepted
by the people of Great Britain as being hard
facts of the war which may have to be most
seriously reckoned with before long.

PANDORA'S CASKE T

LIKELIHOOD OF THE MEXICAN PUNITIVE EXPEDITIOT’ DEVELOPING INTO
GENUINE WAR i

AMERICAN INTERESTS

MEXICO THE THORN IN THE SIDE OF UNCLE SAM AP:D AN AGGRAVATION
OF EXISTING DIFFICULTIES

Under the significant title of “Der Zauber-
lehrling”—used here in the sense of “Pan-
dora’s Box"”—the Berlin Post publishes a
highly interesting article on the latest Mexican
troubles, which reads as follows:

The so-called Mexican “punitive expedition”’
upon which the United States is embarking,
already bears strong symptoms of developing
info a genunine war. However undesirable
it would be for the general political interests
of the country for the United States to be-
come more deeply embroiled in the Mexican
quarrels at present, there is every evidence
that the demands of the present situation
will call for an ever-increasing intervention.

The Mexican broom, which has so long
been used to serve President Wilson as a
foil for his ambitious Pan-American plans,
now suddenly cant be tucked away in a
corner to await the wishy-washy will of its
master. The plans that have been system-
atically pursued in Washington for the last
half century, and which under President
Wilson’s administration have become more
and more tangible as a first aim of Wash-
ington’s foreign policy namely the splitting
up, weakening and opening up of Mexico
in favor of American interests and “big
business”—have now become a definite cf,
so that from now on, the Mexican tangle must
be unravelled along political and military
lines, which will move more or less in-
dependently of the wishes of the Professor
in the White House.

Spirits Let Loose

The Mexican question has become alarm-
ngly immineat. The spirits in T ra’s
Box which Wilson has now let loose are
going their own way. President Wilson is
looking about in vain for a Funston or
Pershing fo chain them; how can the unwel-
come apparitions be confined .in their box
again, and the lid clapped down upon them?

Heretofore the open and direct way of
military force was not adopted, but rather
the devious wunderground path of dollar
diplomacy, of getting underhand influence
by investmenis of money and commercial
treaties.

At first this was a slow process; but as
soon as the dollar diplomats in Washington
had undermined the life work of the energstic
Poriirio Diaz, as soon as Mexico no longer
felt the iron hand of the dictator, (which
neverthless was the hand of a born ruler)
it fell inte the dirty hands of knavish for-
eigners. Law and order ceased to exist in
the country and—the first step to the goal
of American dollar diplomacy was reached

The second step came when another man
with gifts of leadership, Victoriano Huerta
was forced into exile by the financial boycott
of President Wilson, By this time Uncle Sam
had already gained a footing in Mexican soil
by landing troops at Vera Cruz.

Wilson’s Mexican Policy

All of this is too wellknown to call for
any detailed recital of the facts in the case.
It is of paramount importance, however, to
get a clear idea of the frue frend of President
Wilson’s Mexican policy.

Relying on the economic strength of the
United States certain personal agents of
President Wilson, like John Lind, William
Bayard Hale and Col. House, began by
systematically disseminating the thought of
North American supremacy throughout the
western continent.  Most particularly in
Mexico, where the rich treasures of the soil
had long been looked upon with a covetous
eye by the most influential groups of
capitalists, like the Standard Oil or the
Guggenheims who would only be enabled
to exploit these treasures effectively should
the country be brought under the sway of
American big business. ;

But, on the other hand, Uncle Sam entered
upon these far-reaching plans without having
at his call the only power which could in-
sure their realization—namely a big efficient
army. Strong military and naval force was
indispensable in order to carry ont enter-
prises having for their object the economic
conquest of so wids an area, peopled by
half-civilized Indians. ' Here there was a
yawning discrepancy. So frequently did this
discrepancy interfere with the progress of
Wilson’s policy that now and agan the
kernel of the entire Mexican question,
namely the North American desire for
expansion, threatened to be entirely lost
sight of.

At times, in fact, it seemed as if Wilson
who not only was egged on by the trust
magnates, but who undoubtedly was also
fired by his own ambitions to keep his hand
in the Mexican game—was inclined to hold
himself aloof froom the agitations of Villa,
Carranza, Obregon and Zapata. Despite
these indications, it is an established fact
today that the unswerving political goal of
Wilson’s administration was nothing less
than the economic' subjugation of Mexico,
although this plan bas been worked out
cautiously, slowly and ofien along circuitous
routes bristling with obstacles.

Now, can any (one initiated in these
political machinations fail to discern that
this policy could #iave been pursued without
fear of any compefitor whatever—(for what
power is in a position {0 oppose American
interests in Mexicd ?)—and might eventually
have been crowngd with success had not
suddenly the whole world been engulfed
n war.

Therein lies tl‘e clue of the present
situation in Mexicck At the moment when
Wilson became d#awn . into the vortex of
the European wag and was obliged to

lities of possibly having
to take part in {he same, anything that
diverted his attenigon from the developments
in the world war $ecame burdensome., Any
enterprise undertatn in such troublous times

that was supported by
such inadequate military preparation as the
present Mexican expedition, could only be
regarded as a dangerous adveature. Un-
fortunately here in Europe we are as poorly
informed as to the trend of Wilson’s
Mexican policy duting the first year of the
war as we are on American conditions and
sentimenfs in geperal. So much seems
certain, though, thit the powers that be in
Washington at first shaped things to take
their course. Preséntly, however, Wilson’s
Mexican plans came to a standstill and then
to a set-back, as conld readily be deduced
from his withdrawal of the American forces
from Vera Cruz in November, 1914,

Pouring Oil on Fire

In short, Mexico became a thorn in the
side of Uncle Sam, What next happened in
Mexico can scarcely be credited to Wilson’s
nitiative ; for Wilson was busy writing notes
0 Germany. The iruth of this matter is that
he various parties at war with one another
tn Mexico had gonie too far along the path
of anarchy and disorder to settle their con-
flicting claims for supremacy within their
own borders, The result was that the Mexi.
can turmoils began to encroach upon
North American f{erritory. It now appears
that the administrifion at Washingion had
poured too much fuel upon the flames in
Mexico until the wild fire there had spread
so broadcast that mo Mexican leader could
hope to stamp it qut on Mexican soil,

Ounly oire- 5
tioned in this discussion of the present trend
of events in Mexico. That is the inference
to be drawn in regard to German American
relations in the light of the Mexican situa-
tion. If it be true that Wilson at present
regards his Mexican adventure, which makes
such heavy demands upon him in men
material and money—as an inopportune ag-
gravation of the difficulties of his foreign
policy, the German Government, on the
other hand, can only materially look upon
this adventure as relieving the situation. Un-
questionably every bellicose enterprise enter-
ed into by the United States at present can
only be welcome to Germany; the deeper
ihat American cavalry regiments penetrate

into the heart ofthe deserts of Northern Mexico,"

the more military forces are required for the
campaign just begun, the more freedom
Germany will have in her repudiation of the
arrogant pretensions of President Wilson’s
submarine boat policy. The evenfs now
transpiring in Mexico, while they seemed to
belong only to the domain of American home
politics, have thus become an integral part
of the world happenings quite confrary to
the wishes and intentions of President Wilson-

The Continental Times is the only
newspaper published in all Europe which
tells the truth in English.

Chancellor’s
wwoWar Speech

(Continued from Page 1.)
feels and reflect sentiments which animate
all alike. %

The Lokal Anzeiger says: For the first
time since the commencement of the war,
the aims and objects for which we are
carrying on this war have been clearly de
fined from authoritative quarters. On that
account the sitting of yesterday in the
Reichstag was one of epoch marking nature,
Now our enemies know at what price they
can obiain peace from us, they know the
conditions under which Germany is prepared
to sheathe its sword, not in detail—that could
scarce have been expected—but, on broad
lines there is no longer any secret about it.

The Post says: For the seventh time
since the war commienced the Chancellor has
spoken to the German people and for the
seventh time he has announced to the world
that the strength ot Germany remains
unshaken, Gerran resources unexhausted and
inexhaustiole, the will of Germany to win
cannot be broken.

lhe Vossische Zeituug considers that the
Chancelior was particularly happy in his
manner of meeting the threats hcld out by
the British Premier. Asquith appears to
want some kind of pea.e declarations but
at the same time says that he will not be
satisiied unless Germany be utierly crusbed.
Two sucii  uiterances cannot pussibly be
accepted. Tiie wv musi be continued until
England is ready for peace.

nains o be men-

AU STRIA-HUNGARY

HANDSOME BALANCE SHEETS SHOWN
BY MANY OF THE BIG BANKING
INSTITUTIONS

BIG DIVIDENDS PAID
CHILDREN REFUGEES FROM THE
ITALIAN FRONTIER VILLAGES
SHOW MUCH MUSICAL
TALENT

Vienna, Thursday. .In a recent letter I
drew attention to the remarkable revival in
trade here, the proof thereof being in the
handsome balance sheets which most of the
big banking institutions have of late been
publishing.

The Austrian Landesbank has just brought
out its report for the year 1915, with the
comforting result for the shareholders that
they received a 24 Kronen dividend per share,
as against 16 paid in 1914. It is necessary
to mention, that the Landesbank had paid as
high as 30 Kronen per share in 1913 and when
the war broke out showed a wise con-
servatism by at once placing a large sum
out of the reserve fund and 8!/, million of
Kronen to the account of war losses.

A Hard Year

The Year of 1914 was a hard one for all
the Credit Institutions, but the second war
year has seen them all in a much mere
flourishing position and in the case of the
Landerbank, the balance showed an increase
of over 4/, million of Kronen over the
previous year, The dividend might have
been Iarger still, but once more wise
discretion has been exercised and four million
seven hundred thousand Kronen has been
placed to the reserve fund.

Making a Record

th e second year of the war, the
Austrian Credit Institution has done the
largest volume of business in the record of
its existence, In all its branches record
figures are shown. Profits have come in
from many new sources and Syndicate
operations upon a large scale have shown
handsome returns, It is now able to raise
its dividend from 22 in the year 1914, to
32 Kronen per share. Here also the divi-
dend of 1913 has nof been reached, that was
34 °/y, but it is equal to the years 1909—10.
Large sums have been placed to the reserve
fund and so there is every probability that
1916 will in due course show returns which
will enable the directors to declare a dividend
equal to the best or even more. In the
meanwhile all war losses and doubtful debts
have been wiped off and the outlock of the
Austrian Credit Institution is as good as
can be.

Picturesque Refugees

Once again Vienna has been called upon
to exercise its well known qualilies of
charity, this time to a number of exceedingly
picturesque children coming from the moun-
tainous districts on our Ifalian frontiers. They
consist of a lot of very browned and ruddy
cheeked children, boys and girls from
Wagna, Monfalcone, Ronchi, Rovigno, and
many more such places, the names of which
have become familiar since the commencement
of the war in connection with bombardments
and which have been quile needlessly
destroyed by the Ifalians.

For the benefit of those poor waifs and
sirays, so cruelly and wantonly deprived of
their homes, many having just barely
escaped with their lives and the clothes they
had on them, an influential committee of the
leading ladies of Vienna had organised a
grand concert in the Great Concert Hall.
At the head of the movement was the
Archduchess Maria Josefa,and the Archduchess
Marie Valerie took a lively interest in the
little fugitives and was to be seen’in a box
at the coucert. The hall was crowded with
well known society people and pretty young
gitls of the best known families did a brisk
trade in selling programmes at high prices.

Picturesque Sight

The children were gathered together upon
the stage, forming a most picturesque group
and it was they who were to provide the
musical entertainment. The elder girls
were ranged at the back as a full choir and
the smallest in the front. All wore their
pational costumes of black decked and
lighted up with gay notes of color in the
way of scarfs, stockings and sashes. A group
of small boys were in a sort of marine
uniform and on the caps was the word
“Magna.” The children appeared exceedingly
well ftrained and their efforts were much
applauded, applause which caused them
evident delight. The children were under
the leadership of the Cathedral Choirmaster
of Gorz, Seghizzi. It was quite remarkable
the amount of musical talent those people
of the south possess, and, at the end, their
singing of the national hymn was rendered
in a manner which for children could not
have been surpassed.

Civil Prisoners in England

The daughter of one of the Austrian civil
prisoners interned in England, bas just
returned here She says that her father is in
the Isle,of Wight, very strictly guarded and
exceedingly badly fed. She tells that the
Coalitton Ministry and specially Grey and
Kitchener and Churchill are much mocked
at and songs ridiculing them are popular.
The dearness in London is enormous. The
hghting of London has been still further
diminished since the last Zeppelin attack.

The Open Tribune

To Our Readers.

We shall be glad to publish any com
munication from our readers, but must ask
contributors to attach mame omd address to
their letters. These will be published amony-
mously, if so desired. The Continental Times
is mot responsible for the opinioms of the
contributors to this column. Contributors are
requested to limit the length of their lefters
to the utmost, in order to avoid the necessity
of curtailing by the Editor.

Duty of Congress
To the Editor.

I have just been reading a copy of the
New York Evening Mail. 1 came across the
following very sane remarks by John W.
Burgsss which I think will be interesting to
readers of the Continental Times :

Replying to many questions concerning the
submarine controversy between the govern-
ments of this country and Germany, [ beg to
say that, in my humble judgment, the Ad-
ministration has woven around itself such a web
of fallacies in regard to the international duties
of neutral governments toward belligerenis that
it has become practically helpless, and that
Congress must take the matter in hand, extricate
the administration from its self-imposed bonds
and set it upon the right track again.

The administration made its first fatal mistake
when it declared to the people of this country
and to the world that this government could
not, in the course of a war, prohibit the manu-
facture and export of arms and munitions of
war withont committing a breach of neutrality
and thus giving the belligerent which considered
itsell put in disadvantage thereby a just cause
of war upon us,

There is no such principle of international law
as this and there are plenty of precedents
against tnis groundless claim. To hold that this
government is unable lawfully to prohibit at
any time the exportation of anything it chooses
from its ports is to deny the sovereignty and
independence of the nation which has vested
it with the power to regulate commerce without
placing any such limitation on the power.

It is Congress, and Congress alone, which
can prohibit the exportation of muniilions or
anything else. It is Congress, therefore, which
has the ultimate determination of the qucstion
whether the laying on of any such prohibition
would be unneutral, and Congress, fortunately
for 'us, has not yet committed itself to any such
view as that announced by the administration.

Again, the administration has proclaimed thdt
no nation can change a’ rule of international
law during the course of a war. It might have:
said that no one nation can change a rule of
international law at any time, although Great
Britain has been announcing tothe world almost
every month during the course of this war some
change which she has claimed to make in the
rules of international law obtalning at the be-
ginning of the war, and this government has
acquiesced in them, either tacitly or under pro-
test so mild as to be ineffective in all really
important matters. It is, however, a principle
laid down in all text books of international law
that a sovereign nation may withdraw itself
justly and rightfully from the observance of any
so-called rule of international law or even frem
the express obligations of a treaty when it
regards them as threatening to its own life and
vital interests,

Congress, and not the administration, is,
under our constitution, the determiner of
international law and international obligation
for our citizens. The administration, by its
erroneous interpretation of both international
and constitutional law, has bound itself hand
and foot to the policy of Great Britain. It
has rendered itself impotent to act freely.
Congress, however, is as yet uncommitted,
and should, therefore, exercise its full power
and authority to save the country from foreign
war, which, once entered on, will not, in my
opinion, cease without a thoroughgoing
internal economic revolution, as likely to be
destructive as constructive.

New York March 15

Where the Shoe Pinches
To the Editor.

Colonel Emerson in his vivid report which
you published in jthe C. 7. of March 20
shows exactly where the shoe pinches in the
Anglo-Japanese Alliance. 1 suggest to you to
investigate the role, which Britain’s protector
in the Pacific is playing in the stirring up
of Pancho Villa’s shuffle against the United
States !

Zurich, March 23, 1916.

S. B. 8.

Iilyricus.

BE HONEST.
Be honest, my boy. Eam the coin with the
eagle.
But spurn many tricks that are crooked
though legal, —Defroit Free Press
THE WISE FOOL.
“There are no such things as
observed the Sage.
“Maybe not,”’ replied the Fool. “But the
average wife can see through her husband.”
OUR DAILY SPECIAL.
We all love the good Listener.

ghosts,"””

Russian Papers Admit Failure

Stockholm, Thursday., The Petersburg press
admits the tailure of the latest Russian offensive:
movement. In spite of that Petersburg is daily
filled with reports of Russian victories in which
none believe.

Prepared and Watchful
The Hague, Thursday. The Commander im
Chier of the Naval and Military forces has taken
ail measures to avoid any infringement of Dutch
neutrality. Holland is equally prepared and
watchful on all frontiers.
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CHURCHMEN MILITANT

A Controversy Between German and French Protestants

{ 19th century proves that 'she has never per-
| mitted herself to be surprised by events, and
| that she well understands {the art of collecting
. her forces.
! threatened by a new war? And would you
i dispute that Germany had not prepared for

by B. L.

The part played by the apostles and pro-
phets of Christianity in this war has scarcely
been an edifying one. Seen in more distant
perspective, it is apparent that the war
signifies not only the breakdown of con-
ventional democracy—(which no one need
regard as a conglomerate embodiment of all
human virlues)—but also of conventional
Christianity—a system which has proved its
practical inefficiency through twenty centuries
of historical - refutation. And democracy
is but an economic and political outgrowth
of Christianity. The solut’on lies, perhaps,
in government by a race of elected, noble,
self-sacrificing Samurai—the wisest, the best,
the strongest men—if these can be found
and power given to them. But before then
many false gods must fall. In theory the
great nations are Christian—in practice pagan
and barbaric. And they who vaunt them-
selves as leaders of the church have daily
in this war violated 'its simplest, most fun.
damental precepts. Notorious instances are
the Bishop of London and his commendation
of the cowardly crew of the “King Stephen,”
not to mention the obnoxious habitual belli-
gerency. of this cleric in khaki. Another
example is the nolorious Cardinal Mercier
whose latest interprefation of the Christian
creed took the form of inciting his charges
to desseminate disease-germs among the
occupying troops!

A Controversy Between Clerics

The vice-president of the “Comité Protest-
ant Frangais” Frank Puaux, and the Rev.
Dr. Bolliger, a Swiss clergyman, have been
waging a stout controversy in the Neue
Ziircher Nachrichten. The French present-
ation must in this case suffer the disadvantage
of being translated into rather lame German.
The question at issue is the old and vexed
one of respcmusibility for the war. Let us
select a few of the French arguments which
are themselves zuswers to a previous letter
from Dr. Bolliger, and then quote the re-
buttal of the Swiss divine. The French
maintain an air of injury and of moral
indignation ; the tone cf ‘Dr. Bolliger is full
of a kind of Luther-like in patience, his words
are blunt and often scornful. Alluding to
his contention that whereas the French
people, like the people of all nations, were
to be held as peace-loving, the French
government under the leadership of Delcassé
was by no means so, M. Puaux declares:

“According te your statement Delcassé was
the inciter to revanche in that he wished to
encircle Germamy and had even gome so far as
almost to precipitate a war in 1905. But if the
French government had desired war at that
time, how do you explain Delcassé’s dismissal,
since you yowself say that Rouvier, the premier
at that time, possessed sufficient power to get
rid of him ?”

Dr. Bolliger opens vigorously, with a some-
what drastic allusion to the 23rd Chapter
of St. Matthew. He first destroys that strange
illusion which obsesses the French—namely
that Germany “attacked” them. For it is
universally established that Germany gave
France every opportunity for remaining out
of the war—had she honestly desired this.
Her insolent answer to Germany: “France
will do that which her interests dictate,” was
under the circumstances, a clear if cowardly
declaration of war—to be followed inevitably
and logically by the frank and open declar-
ation of Germany. He cités Fraucis Delaisi’s
famous pamphlet “La Guerre qui vient”:

“French democracy is merely a beautiful
acade. This people is in reality governed by a

Orchelle

minority of bankers and manufacturers who
hold the press and the politicians in their
bands.”

French “Democracy”

Dr. Bolliger proceeds:

glitter of the French democratic facade, cries:
‘We are justified in our astonishment in hear-

ing you speak of the popular will as something |

non-existent—when , Switzerland has just cele-
brated the fiftieth anniversary of the referendum
—an indisputable proof of the existence of a
popular sovereignity’ You will permit me to
be astonished in turn. I had declared that a
popular will which determined war or peace—
(a real sovereignity of the people) did not
exist in France, and you thwack me o’er the
mazzard with the remark that Switzerland has
enjoyed the referendum for fifty years. You
might with the same species of logic seek to
lame me by declaring: “How dare you assert
that oranges do not thrive in Greenland,—have
I not seen hundreds of them flourishing along
the French Riviera ?”

As to the reason for France’s disinclination
for war in 1905, this clear-headed Swiss
remarks :

“Why did the government of that period get
rid of the dangerous Delcassé? Because it
was considerably wiser than the government of
1011, which once more approved M. Delcassé,
give him the portfolio of the navy and practi-
cally placed the foreign policy in his hands, ..
Apart from its private inclinations, the Ministry
Rouvier in 1905 was also aware of these trifling
facts : That its precious ally Russia lay prostrate
from the effects of the war with Japan, and
that the enfente cordiale with England was still
new and uncertain ground. The chief point
was perhaps that England possessed no army
worth mentioning at that time, and that Russia’s
attitude to the ally of Japan was dubious...
In view of these circumstances it would be well
if you did not bring forth the dismissal of
Delcassé in 1905 as a document to prove the
peaceful intentions of the French government
at that time. It merely proves that it was clear-
headed enmough to see through the hopeless
adventure into which Delcassé was trying to
urge it.”

Faulty Logic

I find it difficult, from the viewpoint of
pure intellectual neutrality, to quote really
strong and valid arguments from the French
reply. The document is compact of that
peculiar sophistry which the French have
adopted .from their English masters, and
which is the absolute negation of that logic
one had been taught to respect in French
reasoning. g

“When we declared that France did not want
war, we were able to point to our elections.
Where is the Deputy who ever made a war with
Germany a part of his political campaign ? What
statesman ever uttered this warlike phrase?
Where, therefore, is that presumption of which
you speak when we affirm that such words
were not spoken because the people did net
wish to hear them?

Dr. Bolliger replies thus:

“Where is the deputy, who ever made a war
with Germany a part of his political campaign?’
Nowhere, my dear sir. A man so foolish has
not yet been born in France. No man could
utter such a thing in his election speeches,
since it would certainly have destroyed his
chances among the people—who are thoroughly
in love with peace. And: ‘What statesmen
ever uttered this warlike phrase? Presumably
none, at least no\lin public. The statesmen, I
assume, all thought of Gambetta’s sinister ad-
vice: “Always think thereon, but never speak
thereof.”

France Only on Defensive

The French take up the attitude of sheer

defence against the aggressive plots of Ger-

|

| later during the Schnaebele case, we were in
“M. Frank Puaux, his eyes blinded by the |
| the military bills of 1887 for the increase of the
{ peace footing of the Germpan army were not a

| more threatening that Gegmany for her own

| of this natural union which, instead of

many—that “long preparq&ion” of whigh one
hears so much, ]
“The entire history of Germany during the

Was it not in #875 that France was

this? Must we remind ygbu that a few years

fear of another invasion?| Do you assert that

summoning of forces ? Was it not in order to
make her ascendency of power in Europe still

benefit established an alliance with Austria— |
which has weighed heavily on Europe ever !
since? Have you forgotin the extraordinary
war taxes which permittel Germany even in
times of peace to set uthe mightiest army ?
Are we in error when we recall to you that
the head of the German state, the Kaiser, openly
declared that the “powder must be kept dry

and the sword sharp?”
Dr. Bolliger's Reply

These questions are answered as foliows
by Dr. Bolliger, and, as all students of
history will agree, answered conclusively, if
somewhat brusquely :

“What impudence on the part of Germany !
Was it not Germany’s dammned historical duty
to permit herself to be overrun for the greater
glory of France, and as so ofien before to be-
come the battleground for the Lords of Europe ?
.. .. Moreover this judgment upon the attitude
of Germany is ridiculous. The theory of M.
Puaux is historically untrue and far too flatter-
ing for Germany—who is supposed to have
“collected her forces.” And yet Germany has
been a political ertity only since 1870. Even as
late as 1866, Prussia was at war with the
greater number of German states.

“‘Do you assert that the military bills of 1887
for the increase of the peace footing of the
German army were not a summoning of forces ?’
1 do not assert this and have never asserted it.
Why harangue me with insinuations made out
of whole cloth? I have no call to question the
honor of Germany or the conscientious activity
and providential wisdom of its Kaiser and re-
sponsible men. But I have disputed and still
dispute that they did all this in order to afflict
all Furope with the horrors of a terrible war
at an hour favorable to themselves.... It is
not a question of the gathering of forces. The
point at issue is the infenfion.”

Political Illusions

Dr. Bolliger also takes up the question of
the Dual Alliance and proves the inevitability

“weighing heavily on Europe” was in fact
its greatest guaranty of gpeace. The French
Protestants—it is odd thit_there should still
be these parties within parties in France—
attempt with peculiar na?vété to prove that
Germany’s action was aggressive because

Italy did not side with her allies! With in-
cisive irony Dr. Bolliger freats the predica- |
ment of the French in reconciling Italy’s |
position before the war (as a member of a
siill “heavier” alliance) with her {reachery
during its progress, The Freach pretenses of
“abhorring conquest”’ he destroys by a simple
citation of France’s colonial annexations. The
final paragraphs of the French document
deal with various familiar and ingenuous
assumptions respecting Belgian neutrality,
Swiss neutrality, Elsass-Lothringen, and, to be
sure, the inevitable claim that France is defend-
ing the rights of the liftle states—a claim
which attests the singular lack of humor
that has blighted the French mind.

“You are so gracious,” the answer concludes
a5 to assure us of your eordial sympathy and
considerate judgment in view of the terrible
trials whtch we must endure. Permit us to
reject both. We require no consideration, we |
desire only justice, and since we are suffering °

e

| give

| versations with prisoners, as well as with
| the sick at Giistrow, that nothing of the

for a noble cause, likewise require no
sympathy.”

True Christian sentiments, you will observe’
—full of the hauteur of stiff-necked diplomacy.
If France desires justice—who would deny
that she has been given it? It is precisely
for this attitude that the misguided and ex-
ploited nation is to be pitied—for her noble
cause resolves itself into nothing but the
privilege of bleeding to death for England.

Dr. Bolliger’s answer is far more volum-
inous than that which called if forth—and
it is, moreover, far more unanswerable. One
must admire the doughty Swiss divine’s
knowledge of Weltpolitik and his power in
dialectics. But the main lines of the Ger-
man position are so clear that wherever
and whenever facts are honored, the trumped-
up case of the Entente—a despairing effort
to bring the populace of the various countries
into accord with the policies of their secretly-
intriguing ministries,—necesearily falls of it-
self to the ground. The French Huguenots
hardly expected so drastic a verdict when
they called upon the neutral Switzer to judge
between their own exceeding merit and the
iniquity of their fellow (German) Protesiants.

Dr. Bolliger closes his comprehensive and
devastating reply with several pithy allusions
to Italy, Portugal, Greece and the attitude of
the Entente towards all neutrals big and
little and takes his leave by declaring himself
“with greetings in Christ, your sorrowing,

A. Bolliger.”

we

The Continental Times is the only
newspaper published in all Europe which
tells the truth in English.

THE GRAPHIC

OFFENDS AGAIN
DENIAL BY (HE TIMES

The London Graphic has been ene of the
worst offenders in the campaign of calumny
undertaken by the English press in order
to lash the fury of the English proletariat
to the fighting-poirt. Both with pen and
pencil it has furthered this ignoble purpose.
One of its recent falsehoods in this field was
published on February 19th. It was a draw-
ing by one Jacques Touchet and represented
an Englishman who is alleged to have
succumbed during punishment at the
whipping-pest at the War Prisoners’” Camp
at Giistrow, Mecklenburg. Touchet claims
to have been an eye-witness of this incident.

Trhe German government in its usual
painstaking and scrupulcus manner ordered
an investigation to be made The result
was what might have been expected. Nothing
of the kind had occurred at Giistrow.

In order {o support its pictured lie, the
Graphic also uses the textual lie. An
exchanged war prisoner is trotted forth to
false witness respecting cases of
“maltreatment” in this same “Gefangenen-
lager,”—among these being the instance of
an Englishman alleged to have been killed by a
bayonet-thrust for not obeying the rules
regarding smoking. The 7imes, strange to
say, has for once the maguanimity to deny
these journalistic atrocities, though it is obvious
that this is due not to a desire to be just
to Germany, but to set the minds of relatives
of British war prisoners at ease. The Times
states that a member of the American
embassy at Berlin had come to the conclusion
by means of various unobserved con-

sort could have occurred there.

Will the Graphic also issue a dementi?
Those who know the new English ethics
in this matter will find no difficulty in
answering that question.

TARTUFFE
AND ANANIAS

Cant, Calumny and Commercialism

“All children outside the age of babyhood
are trying to understand the war.” *
—Daily Mail.
“Hyphenates are traiters.”
—John Grier Hibben, Pres. of Princefon.

“Boston clearly grows impassioned against
governmental discretion and inaction .
When a vote was called upon the question
of an embargo upon the shipment of
munitions of war to the Allies, that vote was
registered as twenty-three hundred to three
against any such procedure.”

—Mr. Bruce Porter in “Argonaut”’

“A German Holiday. Child: ‘Please
sir, what is this holiday for? Official:
‘Because our Zeppelins have conquered Eng-
land. Child: ‘Have they brought us back
any bread??  Official: Don't ask silly
questions. Wave your flag.” —Punch.

“The ravening Reventlow, perfect type of
the titled military Prussian brute.”
—Boston Transcript from London Press.

“Their duty to their lair, which they call
country.” —Georges Clemenceau.

“A possible explanation of the Govern-
ment’s action in closing the Museums is
furnished by the Cologne Gazetfe which
observes that “if one wanted to find droves
of Germans in London one had ouly to ge
to the museums.” But if the Government is
closing them merely for purposes of dis-
infection it might let us how.” —Puach.

“Jack Johnson as a recruiting orator."
—QGlasgew papers.
“None of us will want to emphasize in
the future the Teutonic elementin our make-up,
any more than we would emphasize “the
ape and tiger” which we are trying to
“let — — die.” Why not use the term Angle-
Celt to describe the mixfure of races in-
habiting these islands, instead of Anglo-
Saxon ?” —Mary Ralph in Saf. Westminster.

“What serenity was mine! The serenity
of an expiring man, who is dying in a state
of grace and sees the angels bending towards
him. Still throwing bombs, we reached the
enemy trench and recaptured our position.”

—Lieut. Pericard in Echo de Paris.

WORLD WAR IN CARICATURE

Der Weltkrieg in der Karikatur, published
by the Verlag Albert Langen of Munich in
30 parts at 1 mark apiece, has now reached
its tenth section. The historical and inter-
pretative text by Dr. Eduard Fuchs casts' a
most interesting light wpon the political
conditions which produce satire and caricature
in the popular soul. English satire directed
against Napoleon in the 18th Century and
the beginning of the 19th, received the direct
support of powerful ministers of the crown,
such as Pitt, and the coarse but effective
drawings of Rowlandson, Hogarth and
Gillray caused the Corsican Ogre (even in
that day England made use of vilification)
great annoyance. The chapter dealing with
the European revolutionary movement of
1848, is full of a most instructive analysis
of the new democratic influences striving to
make themselves felt against the feudal
system. The illustrations are chosen fto
coincide with the historical exposition of Dr.
Fuchs, and though the connection between
the two is not always a close one, still, text
and pictures complete each other in a very
effective manner.
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Disconto-Gesellschaft

BERLIN

Brench offices tn ANTWERPEN « BREMEN - COBLENZ - ESSEN4. d Ruhe - FRANKIGRT o Pt . LONDON -
MQLHEM-Ruby

METZ -
HOCMSTa M. -
All Banking Transactions

- SAARBROCKEN - COPENICK - CBSTRIN <FRANRIRT a. O. - HATTINGEN
BAD HOMBURG . d. H. - OFFENBACH o. M. - POTSDAM - WIESBADEN

are Preq_th-_ Executed

DRESDNER BANK

. Franzbsischestr, 35/36.
. Potsdamerstr, 126,
. Konigstr 33.
, Oranienstr. 145/146.
*E. Kurfiirstendamm 238,
. Am Spittelmarkt 4/7,
*(. Lindenstr, 7
*H. QOrosse Frankfurterstr. 32,
*] Charlottenburg, Berlinerstr. BS.
*K. Potsdamerstr 103 a.
L. Chausseestr. 128/129.
M. An der Jannowitzbriicke 1.
*N. Schéneberg, Hauptstr. 18,
'Q. Moabit, Turmstr. 27,
P. Schineberg, Motzstr. 66.
Q. Brunnenstr. 2.
R. Badstr. 85/36.
*S. Miillerstr, 6.

. Friedenau, Rheinstr.
Z. Greifswalderstr. 205.

*GIL
*HIL

*KIIL.

L1I. Kopenickerstr. 1.

Branch Offices in Berlin and Suburbs:

. Landsbergerstr. 100.

. Kurfiirstendamm 181.

. Steglitz, Schlossstr. 85. ,
 @r. Lichterfelde Ost, Jungfernstieg 3.
. Schinhauser Allee 144,

. Qross-Lichterfelde-West, Carlstr, 114
. Neue Rossstr. 2. (Entr. Neue Jacobstr.)
. Pankow, Schinholzerstr. 1.
. Frankfurter Allee 1/2.
E Il. Tempelhof, Berlinerstr. 8.
*FII, Neukblln, Kottbuserdamm 79.
Schoneberg, Barbarossastr. 45.
Wilmersdorf, Hohenzollerndamm 196
*] I1. Charlottenburg, Kaiserdamm 118.
Friedenau, siidwest-Korse 77.

Branches marked thus * are provided with Safe Deposit Vaults.

Correspondents of all impertant Banks and Bankers for the payment of Letfters of Credit,
Circular Notes &c. — Travellers' Letters of Credit issmed on all parts of the world. — Foreign
Drafts issued and megotiated. — Foreign Money Exchanged.
Exchange orders executed. — Privaie Safes and Treasury Vaulis. — Fercigners’ Offices.
—Reading goems. — Information given. — Piivate Letters received and forwarded &c. ¢

Capital, fully paid: M. 200 000 000,
Reserve Fund: M. 61000 000.

M IL Flensburgerstr. 19a

N II. Belle-Alliancestr, 107,

*O 1L Tegel, Berlinerstr. 99,

*PIl. Neukolln, Berlinerstr. 5657
*Q.II Spandau, Potsdamersir, 31/32.
RII, Wienerstr. 11.

*S 11, Friedrichstr. 204,

*T (. Kurfiirstendamm 216.

*U 11, Zehlendorf, Hauptstr. 7

*VII. Wilmersdorf, Kaiserallee 190/191,
*WII. Tempelhof, thcnzollern-i(orso 1
*X 1I. Schoneberg, Innsbruckerstr, 9/10,
Y II. Schonhauser Allee 83

1/2.

*Z 11 Charlottenburg, Kaiserdamm 39,
*A IIT. Prenzlauer Allee 25.
*B1II. Kurfiirstendamm 111

Coupens Cashed. — Stock-
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NEWS OF THE BUSINESS AND FINANCIAL WORLD

E A Piratical Pohcy

e

England’s Methods of Strangling Neutral Trade |

When Vesuvius begins to smoke you expect
a speedy eruption. When the English news-
papers resume their tales of the damage done
to the allied cause by the obstinate efforts of
neutrals to trade with Germany we expect the
Foreign Office to issue a more violent Order
in Council, writes Albert Bushnell Hart, in The
New York Times Magazine. We are told that
the British Government is likely to join with
its allies in “an actual blockade,”” which will
make those Yankees understand where they are
in the world! The London papers even urge
that Sir Edward Grey, the Atlas who holds up
allied diplomacy, must give way to “naval men”
who will know how to put an end to this
pestilent neutral trade. It is time to reply can-
didly, and in as good a temper as the circum-
stances allow, to these threats and charges,
although they have not yet succeeded in induc-
ing Parliament to tighten the economic pressure
upon Germany.

First of all, what has been the atfitude of
Great Britain toward American neutral trade
since the outbreak of the great European war?
Has the policy of that QGovernment been so
mild, so considerate, and so steadfastly legal
that it would be justified in using the harshest
measures toward neutrals that have been
attempted since the rival decrees of Napoleon
and Orders in Council in Great Britain a hundred
years ago ?

At the beginning of the siruggle in 1914 the
British were confronted with the triple and
tremendous task ofénullifying the German fleet,
which was about two-thirds as large as the
British, of protecting British commerce against
QGerman commerce desiroyers in every sea, and
of rooting out German commerce.

At the beginning of the struggle the Bri'ish
declared that they would adhere to the Declar-
ation of London of 1909, which was framed by
a conference called by Great Britain, sitting in
the British capital and much affected by British
influence. At the last moment the British Gov-
ernment seemed to think that it had gone too
far and 'barely refrained, upon a technicality,
from ratifying it. The significance of that de-
claration was that it was favorable to the neutral,

From that pinnacle of international law Great
Brilain quickly descended and made a series
of inroads into neutral frade, all but one of
which brought the great sea power into sharp
controversy with ‘the United States, which is
the great neutral.

(1.) The British Government at once began
a system of vexatious searches of neutral
merchantmen bound for neutral ports; such
vesséls were taken into port, delayed, their
cargo overhauled and unloaded. Against that
system the United States protested in the dis-
patch of Dec. 26, 1914, and Great Britain, pro-
mised amendment and, so far as the acts com-
plained of were concerned, has much altered
her behavior for the better, |

(2) On the question of contraband, Great
Britain quickly fell from grace by extending the
list, first beyond that of the Declaration of

London ; then beyond all reason, till itincluded -

not only copper, rubber, and oil. which would
probably be used for military purposes, but
iron ore, hides, chronomefers, foodstuifs, gold,
and silver, and paper money, “cotton seed cake,
being feeding stuff for caitle,” and finally, and
most unwarrantably, cotton. Against these ex-
tensions (except in the case of cotton) the State
Department has never made any adequate
protest; and it fooks as though we should come
out of the war having condoned an enlargement
of contraband which may be very hurtful to
ourselves.

(3) By an Order in Council of March 15,
1915—almost a year ago—the British Govern-
ment ordered. its public vessels to capture any
neutral merchant vessels bound to a German
port, or to any neutral port except on a permit
issued by the British Government. No merchant
vessels should sail from any German port; no
merchant vessels should carry goods “with an
enemy destination, or which are enemy pro-
perty” to or from any neutral port, and any
vessels which contra vened these declarations
thereby made herself liable to capture on any
subsequent voyage This is the famous “blockade”
order, though the word blockade is not to be
found in the document; although in an accom-
panying note of the same date, Sir Edward
Grey said “the British fleet has instituted a
blockade, effectively controlling by cruiser
‘cordon’ all passage to and from Germany by
sea.” This measure did not even profess to be
based upon principles of international law, but
was expressly stated to be a “reprisal” for the
German policy of sinking British merchantmen
by submarines.

{(4.) Alongside this policy of pseudo-blockade,
which Sir Edward Grey attempted to defend
under principles of international law in a later
note of July 23, 1915, the British have under-
taken to stop American vessels and American
cargoes bound to Holland and the Scandinavian
ports ; and, at the same time, have endeavored
to compel heavy American shippers, especially
of packed meats, to do their business with a
special corporation to be created for that pur-
pose under the supervision of the British Gov-
ernment.

(5.) From the beginning of the war the British
QGovernment has put a pressure on the weak
neighboring neutrals the prohibit to export of
military and certain' other goods from those
countries to QGermany. These so-called “em-
bargoes” have been exacted by threats of
shutting off their market in Great Britain; and
the purpose has been to shut out exporis of
such goods from the neutral countries of Holland
amd Scandinavia to Germany.

The result of this limitation of neutral trade
has been that down to Sept. 1 more than 140

vessels under neutral flags are known to have
been stopped by the British; and since the so-
called “blockade party” (that is, about eight
months ‘'of operation,) more than 270 craft have
been brought into the port of Kirkwall for ex-
aminatien and many of them have been seized.

Against this proposed blockade policy the
United States Government has repeatedly pro-
tested, especial'y by a note of March 5, 1915,
and that objection has been taken up by a con-
siderable part of the American press. Just now,
however, when the British press wants Parlia-
ment to take another turn of the screw on our
rack, voices are heard to the effect that we must
not be squeamish about the “technicalities of
international law’; and that Great Britain is
only applying principles which we invented in
our civil war. Last July some people were per-
haps influenced by Grey’s insistence on “the
obligation incumbent upon the Allies to take
every step in their power to overcome their
common enemy, in view of the shocking viola-
tion of the recognized rules and principles of
civilized warfare of which he has been guilty
during the present struggle.” This refers, of
course, to the destruction by German submarines
of the Lusitania.

If the British were really seeking only a re-
prisal, they would withdraw their so-called
“blockade,” now that the submarine war on
non-combatants and neutral seems to have been
withdrawn,  And what kind of a reprisal is it
which punishes the Americans who have lost
their property and their kindred, by taking away
such additional property as the British Navy
can lay hands upon? Reprisals at the expense
of third parties come dangercusly near being
acts of war. Neither the desire to retaliate
upon the Germans nor the “law of necessity,”
which is preached in the British correspondence,
can, for one moment, justify the seizure of neu-
tral vessels contrary to the recognized inter-
national law of war. The trouble with both
sides is that they have taken the grouvnd that
they are entitled to harm each other, even at
the loss and damage of innocent third parties.
A Kentucky feud is not a pleasant thing in it-
self ; but when the feudists insist on fighting a
gun battle in the midst of the public square,
knocking down bystanders right and left, it is
time for somebody to warn them to let the
public alone.

It cannot be too often stated that the normal
principle in time of war is that neutral countries
continue their ordinary relations with both
belligerents or groups of belligerents, so far as
possible during a time of hostilities. The right
of the United States to ship goods to Germany,
either directly or through neutral ports, as may
be most convenient, is just the same now that
it was in 1913, with the two acknowledged war
exceptions of contraband and blockade. Contra-
band is not what one or another of the
belligerents may say it is, but what is generally
agreed to be by the nations of the world. Inso
far as the shipments from America are intended
for use by armies in the field or in fortresses,
they are contraband, and subject to seizure,
because they give direct aid to milifary oper-
alions. If rubber and copper and fuel oil are
most likely to be used by the German Army,
they are contraband. Since Great Britain has
the physical power to intercept them, it may
do so without a squeal by the United States
Government. If Germany had the physical
means to capture such goods bound for Eng-
land, the United States weuld not protest.

So with blockade, which means an actual
military demonstration against a particular port
or section of coast. If American vessels, no
matter what their cargo, attempt to enter or
leave such ports, they are subject to capture not
only in that act but ata distance. The reason is
clear: ' If they enter an unblockaded port, they
have nothing to do with the conduct of the
war; if they enter a blockaded port, they are
mixing up with actual military movements and
must expect to pay the penalty.

Here comes in the fundamental difficulty with
the British alleged blockade. It is not a
blockade at all, because the so-called blockading
vessels are not stationed off the enemy’s coast
and are not engaged in genuinely warlike opera-
tions, To the British mind, since they cannot
physically blockade the coast, they may claim
the same rights of capture if they simply use
the word “blockade.” To the American point
of view, if QGreat Britain cannot with safety
maintain a genuine blockade, it must suffer the
consequences, in the continuance of neutral trade.

Even that does not cover the whole case.
The German coast is mined and dangerous and
it is easier and safer to send American goods
to neutral countries, whence they may find their
way to Germany. Here again John Bull insists
that it is an international offense for goods to
find their way to Germany, and, therefore, the
so-called blockade has been exercised upon
vessels bound to the Scandinavian countries and
Holland. No matter what their cargo, they
have all been subject to. visitation, and if the
British authorities ' think the cargoes likely to
be useful to Germany, they have been seized.
The British may pay for the goods, but that
does not cover the point. They will not pay
another cargo which would have been sent to
the other country if the first cargo had been
respected. The truth is that the actual blockade
is simply like the real mongoose. You could
not make him a mongoose by calling him one.

(1o be concluded.)

U.S. Railroad News
The Baltimore & Ohio during 1915 has added
to its system 55.09 miles of first track and 5.49
miles of second track and relocated 3.34 miles-
of line. a

| Treasury Notes

Re:chsbank Return

{ against
| March 31. March 23
In In
1000 Marks 1000 Marks
Total Coin and Bulll?n 2,504,155 — 1,969
Of which Gold . 2,460,095 + 513
045,361 + 172,566
Notes of other Banks : 8,758 — 4,992
Bills discounted . . . . 8,112,764 + 2,214,888
Advances 11,647 4+ 316
Investments . . . . | . 31,610 - 10,466
Other Securities . . . ., 324135 — 51,303

Liabilities. |

Assets. ;;

Capital Stock . .
Reserve Fund. . . . .
Notes in Circuiation[ "

180,000 no change
85471 + 4921
6,088,075 4-614,360
4,357,824 -+ 1,654,365
Other Liabilities. . . . 362962 < 45414

The Reichsbank refurn of March 31 indicates
considerable changes compared with last week,
the reason being that on March 31 subscription
payments began for the fourth war loan.
Especially private dpanosits increased to a great
extent. i

Furthermore, notes in circulation
by 614,4 to 6988,1 million Marks.

Advances by the Loan Banks rose from 1949
to 2191,6 million’ Marks, while Loan Bank
certificates, held by the Reichsbank, increased
by 185 to 909,7 million Marks, after 57,6 million
Marks were put into circulation.

Imperial treasury certificates decreased by 12,4
to 35,7 million Marks

Silver on hand decreased by 2,4 to 44,1 mil-
lion Marks.

Although the influx of gold reached con-
siderable proporlions, half a million Marks only
were added to the gold holdings, owing to
further gold expenditures ; thus, the gold reserve
has reached 2460 million Marks, covering notes
in circulation with 35,2 per cenl compared with
39,3 per cent Jast week, and gold cover of pri-
vate deposits reached 21,7 per cent against 27,1
per cent last week.

The latter drop is due to increase of private
deposits to 4357,8 million Marks.

It will be of interest to know the method
employed by the Government in covering the
demand of currency, a proceeding which almost
automatically has brought about a sort of cur-
rency rotation,

In the first place, the Government secures its
demand by discounting Imperial treasury certi-
ficates (Schatzanweisungen) with the Reichsbank.
The Reichsbank, in turn, entrusts these certifi-
cates to the banks, insurance companies, savings
banks, industrial concerns, capitalists etc., thereby
providing that ready money of the market
remains at the disposal of the Empire for war
loan subscriptions. us, subscription payments
are made partly wit_ithe aid of such certificates,
thereby enabling ™i®iovernment to meet cur-
rent liabilities. :

increased

Bank of England Statement

against
March 29,1916 March 22,1916
£33,577,300 + 673,405

57,063,783 4 847,406

87,362,802 — 2,763,407

32,838,646 no change

88,350,161 — 1,923,749

. 56,661,364 + 691,058
Total Reserve. . . 41,534,064 + 17,653
Prop. of res. to liab, 28-8/0, + 3/.%

During the week ended March 29 the net
influx of gold on foreign account was £ 518,000,
and £178,000 in coin was returned from active
use at home, but as there was an expansion
of £678,000 in the nofe circulation, the reserve
was only £18,000 higher; its proportion to
current liabilities rose 8/, per cent.

Public Deposits increased by £847,000, and
with the other securities nearly two millions
lower, private deposits showed a net decrease
of 2-8/, millions.

Circulation . . .. .
Public Deposits .

Other Deposits . .
Gov'ment Securities
Other Securities . .
Coin and Bullion .

New York Stock Exchange
Closing prices
April,5,1916  April 4,191
. 1031, 103%,
875/, 87/,
167Y, 167
.62, 62
- 94N, 93y,
9y, 9,
36¥/,
52
1215/,

Atchison
Baltimore and Ohio . . . .
Canadian Pacific. . . . . .
Chesapeake and Ohio .
Chicago, Mil,, St. Paul
Denver & R. Grande .

do 1st Prel oioelibne . v,
Gt. Northern Pref. . . . . .
Qt. North. Ore Certs. 437,
lilinois Central. . . . . . . 102
Lehigh Valley ... ... . . . / 71
Louisvilie & Nash 1231/,
Miss. Kan. & Texas'. . . . 3/,
Missouri Pacific 41/,
N. Rlys. Mex. 2ad Prel 7,
New York Central 104%/;
Norfolk & Western . . . . 121Y/,
Northern Pacific. . . . . . 113y,
Pennsylvania . . . . 568/,
Reading. . . . . } 841/,
Chic. Rock Island Pac. 17,
Southern Pacific . . . . 93
Southern Rway. . . . . 20y,
Union Pacific . . ... . . 1331/,
Union Pacific Pref. 828/,
Wabash Pref. . . .'. . . 46
American Can . . . .
Am. Car & Foundry .
Am, Sm. & Refn. Co. . .
Anaconda Copper . . . . .
Bethlehem Steel . . .
Qeneral Electric . . . .
Republic Iron & Steel .
U. S. Steel Cor. Com.

do Pref. .
Utah Copper . . . s « -

69/,
102Y,
86/,
492
166
51,
85
1169/,
811/,

New York Weekly Clearing House Return

Reserve held in own vaults

Reserve in Federal Reserve Bank
Reserve in other Depositories . . . .
Net Demand Deposits

Net Time Deposits

Circulation

Excess Reserve

April 1, 1916
$3, 363,670,000
470,010,000
174,310,000
60,720,000
3,389,720,000
161,880,000
31,500,000
121,470,000

March 25, 1916
$3 360,580,000
477,850,000
174,380,000

60 08 000
3,396,830,000
159,180,000
31,590,000
127,630,000

GERMAN INDUSTRIAL AND FINANCIAL NEWS.

Chemical and Allied Industry}

Domestic orders for potash continue to in-
crease in a measure, making it impossible to
keep up deliveries in face of the scarcity of la-
bor. Deliveries by the Potash Syndicate reached
by March 17, 1916, 852,000 cwt compared with
626,000 cwt in the same period of 1915.

The turnover of the Potash Syndicate reached
in 1915, 18,35 million Marks against 12,97 mil-
million Marks in 1915. Net earnings of 1915
amounted to 157,248 Marks.

The Kunstdiinger A. G. Stodiek in Bielefeld
reports a dividend of 20 per cent for the past
fiscal year, against 12 per cent last year.

The Mainzer Verein fir Chemische Industrie
reports an increased dividend from 15 per cent
last year to 30 per cent this year.

The Verband Deutscher Linolenmwerke has in-
creased selling prices at.certain intervals, aggre-
gating a total increase of 25 to 50 per cent.
Mining Industry

The Rhenish-Wesiphalian Coal Syndicale re-
ports decreased deliveries compared with January
due to irregular car supply. Although total
production rose from 7, 5 to 7,71 million tons.
deliveries dropped from 6 million tons to 58
million tons.

The Mansfelder Gewerkschaft in Eisleben repert
for the fiscal year 1915 gross earnings of 24
million Marks, compared with 15 million Marks

he previous year. The Company’s produc-
tion of copper reached 20,000 tons against
19,600 last year; silver was produced at a vo-
lume of 107,000 kilogram compared with 103,000
in the previous -year, coal production reached
442,000 tons against 514,000 and the production
o coke amounted to 212,000 tons against
236,000 tons.

Essener Arenbergsche A. G. fiir Bergbau und
H iittenbetrieb reports for the past fiscal year net
earnings amounting to 3,3 million Marks, against
2,6 million Marks in the previous ysar. A divi-
dend of 22 per cent has been declared, com-
pared with 17 per cent last year.

Textile Industry

The fair demand in weaving and knitting
goods continues, while the trade in ladies’
dress goods of various kinds declines.

Mills producing flax yarn and linen goods
are fully occupied, which is indicated by the
fact that a number of them, which paid no di-
vidend last year, divided good profits this year,
as, for instance, the Bedburger Wollindustrie
A. G. declared 15 per cent.

Silk has become very fashionable, and although
prices have been increased, the trade is very
brisk.

The situation in the manufacture of hairfelt
hais has become rather difficult in view of the
lack of raw material,

Leather Industry

The situation in the leather glove trade has
not changed. The demand in kid is very brisk,
and cannot be complied with. The import of
kid gloves has been prohibited since Febr. 26.

The fiscal year 1915 may be called satisfactory
in view of prevailing conditions; peace and
war trade were equally favored. Manufacturers
catering to the army were especially foriunate,
as the Wandsbesker ' Lederfabrik declared a
dividend of 30 per cent compared with 10 per
cent last year,

The Fur Trade has reached such dlmen!ilons
ihat all orders cannot be filled, owing to the lack
of raw material and labor.

Although 6/7 th of all tannin used in Germany
was imported in times of peace, German in-
dustries have succeeded in producing ample
supplies from domestic raw material. The
supply carried over from the time prior to the
war, has lasted 10 months, which period has
sufficed to provide a substltute

Metal Industries

No difficulty is experienced in meeting the
demand in pig iron Scrap iron has increased
in price, the same as Thomas grades, the
latter’s quality having considerably improved
during the war. The demand in sheet steel
and rolled wire is as large as never before.
The demand in mine rails doubled in February
as compared with last year, while steel shapes
remained unchanged, such being utilized in the
manufacture of railway cars and construction

work.
Prices of wire nails increased from 200

Marks to 205 Marks per ton, foundry iron in-
creased by 5 to 10 Marks per ton, resulting in
an average price of 178 to 245 Marks.

Arrangements are on the way to merge the
Coln-Miisener Bergwerks A. Q. Aktien Verein with
the A. G. der Charlottenhiilte in Niederschelden.
The Chariottenhiitte will issue for this purpose
new shares, amounting to altogether 1—1/4
million Marks.

The Niederrheinischen Stahlwerke, G. m. b. H.
have been formed by merger of the Dentsche
Kontinentalgasgesellschaft in Dessae and the
Prizisions-Zieh- and Walzwerk G. m. b. H. in
Rheydt. Tha capital stock amounts to 200,000
Ma:ks.

Porcelain and Allied Industry

Arrangements have been concluded between
porcelain manufacturers and the trade, including
a price increase of 20 to 25 per cent.

The Rhenish-Westphalian Cement Combine re-
ports an improvement in the situation.

The A. G. fiir Bauwausfithrungen in Berlin
declared for 1915 a dividend of 10 per cent.

The Manafacturer’s Combine of Tiles for Roofing
agreed upon a price increase of 15 to 33-1/3
per cent.

FINANCES AND INDUSTRIES IN AUSTRIA-HUNGARY

Banking

Net earnings of the Wiener Bankverein amount
for 1915 to 18,18 million Kronen, compared with
9,18 million Kronen in 1914, A dividend of
28K per share has been declared, against 20K
in the previous year. .

The Hungarian Handels- und Bank A.G. and
the Ungarische Essompte- und Wechslerbank,
two of the largest financial concerns in Hungary,
expect to further increase their activity in the
Balcans. It is planned to either merge the
interests of these two concerns, which together
represent a capital of 120 million Kronen, or
to agree upon mutual action in the financial

{ business and trade in the Balcans.

Brewing Industry

The use of sugar in the manufacture of beer
has been prohibited, Austrian brewers produce
approximately 800,000 gallons a year, represent-
ing a value of 197,4 million Kronen. Hungary
produced last year 110,000 gallons, of a value
of approximately 37,2 million Kronen.

Rubber Indusiry

The Ungarische Gummifabriks A G. reports

net earnings for 1915 of 1,9 million Kronen,
against 1,5 million in 1914. A dividend of 33
Kronen per share, equal to 16%/, per cent, has
been declared.

Textile Industry

The wholesale utilization of fibre of do-
mestic plants, the nettle and the hop plant,
for the substitution of cotton, has been in-
troduced successfully. It is said that the fibre
compares favorably with the Dbest American
and Egyptian material. The fibre is utilized
without any changes in the manufacturing
equipment.

Coal

The Westbohmische Bergbau-Aktienvereln reports
for 1915 net earnings of 3,2 million Kronen,
against 2,7 million last year. A dividend of
13 per cent, 11 per cent last year, will be
divided.

Oil Industry

The Aastrian naphta industry will be reorgan-
ized and combined to one syndicate, member-
ship of which will be obligatory.

The pipe line Drohobyez-Chyrow has been com-
pleted and will be put into eperation very
shortly. . The pipe line has a length of about
40 miles, was built by army eogineers, and
is intended to carry manufactured petroleum
products only. The capacily of the pipe line
is 70 cisterns daily, thus substantially relieving
the railroad.

Exchange Rates

Exchange Rates Berlin
April 6, 1916  April 5, 1916

asked asked
New York 5,47 5,47
Amsterdam 239 239
Copenhagen 1598/, 1598/,
Stockholm 1598/, 1598/,
Christiania  159%/, 159%/,
Switzerland 107/, 1074/,
Vienna 68,95 68,85
Bucarest 8675 867/,
Sofia 781/, 781/,

offered
5,49
2391/,
160Y/,
160Y/,
160/,
107%/,
68,95
87%,
791/,

offered
5,49
2394/,
160Y/,
160/,
160Y/,
1078/,
69,05
87/,
79/,

Exchange Rates New York
April 5, 1916 April 4,1916

1%/,
5,9775

Exchange Berlin 60days sight 717/
Exchange Paris 60days sight 5,9850
ExchangeLondon 60days sight 4,7275 4,7275
Cable Transfers . . 4,77 4,717
Call Mouney 2

Price Advances of Materials in U.S

The printer is kept preity well informed of
the advances in. prices of the stock and malerial
used in the production of printed work, yet he
may not realize the extent of the Increases that
are being met by engravers and electrotypers.
The Eclipse Electrotype and Engraving Company
of Cleveland, O., publishes in its house-organ
the following instances of such increases:

Price before Present

the war, per price

Iecrease
34°/,
129%
800/,
1,205%,
200,
229,
20%,
68%,
400/,
1,170%,;
1500/,

peund per peund
$0.35 $0.47
A0y, 24
043/, 09
6.00
150
051/,
04,
10,
25.00
8.00
1.25

Bromidz potassium. 43
50
044/,
03%,
06Y/,

5.00

Hydrochinone . . . .63

Dragon's blood .
Iron chloride
Sulphate iron . .
Sulphate copper-. .

Benzole
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