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We also do fine commercial print-
ing in this office. Better let us
figure on your next work. We

will save you money.

Jutland Bank or
Skaggerok Battle.

8ir John Jellico’'s Repors on the Most Momentous Bat-
tle 8ince Trafalgar.

From The Lcndon Spectator. !

Admiral Jellicoe's dispatch describing
the battle of Jutland Bank has been read

with deep pride and satisfaction through-
out the land. It is a thoroughly work-
manlike document, and no careful student
of it can fail to be convinced that its au-
thor is a man of quite exceptional naval
ability, who sees things in their true pro-
portion, is cool and collected in his
thoughts, and Is afraid of nothing but ex-
aggeration. Admiral Jellicoe hax nothing
but praise for his officers and men, and
the reader recognizes that he conveys no
conventional compliments, but writes of
them with profound sincerity. The only
omission fromi the dispatch is one that
Admiral Jelllcoe could not have supplied.
There is no praise of Admiral Jelllcoe
himeelf. Yet we undertake (o say that
his name will be joined with the greatest
sea strategists and fighters of higtory. He
has won for Britain the most momentous
sea fight since Trafalgar, and he won it
by R magnificent combination of holdness
and cautious preparation. The risk ac-
cepted by Admiral Beatty in engaging a
superior force till the British main battle
fleet could arrive was justified; and when
at last the superiority of numbers was on
our side it was found that every ship was
at the top of her fighting strength, every
engine working above ite normal power,
and every man in the perfection of tech-
nlcal skill and physical fitness brought
about by enthusiastic hard work and un-
remitting attention to detmil. Strategists
of the future will probably give It as their
judgnment that the manner in which Ad-
miral Jellicoe deploved his battle fleet in
the spaces of the necessarily somewhaut
csonfused Hlne of the ships already en-
gaged, in & haze and a tricky light, was
A masterpiece of skill. The battle of Jut-
land Bank marks an e¢poch in the war. We
are safoer at sea than ever we were, and
our confidence In the navy and itz lead-
ers is more deeply rooted as a result of
the great test.

If we have a regret to express, it Is that
Admiral Jellicoe's account of the battle
should have been delayed so long. Of
course, all the facts given In this dis-
patch needed collation and verification.
We do not suppose for & moment that such
% document as this could have been
placed before the country any sooner. But
we think that Admiral Jellicoe might have
been invited by the admiralty to convey
his general impression of the battle in a
brief dispatch to be published at once.
Such a dispatch would have made no
attempt at a final juagment—that might
1ave been expressly disclaimed—but it
would have :athared up the bare facts,
and Informed the nation that a victory
had been won, that the enemmy had fled
to his ports, and that the British navy
remained unchallenged in the North sea.
Preliminary dispatches with no pretense
to be complete were continually sent by
admirals In former days. A communder
In chief would dash off a summary of
what had been achieved, so far as he
knew it at the moment, rather in the
manner in which he might write to his
own family. The nation was treated, as
It were, as a family whose anxieties
sught to be removed at once. For such a
dispatch as that the brief and Inept an-
aouncement from the admiralty was no
substitute. It is inconceivable that Ad-
miral Jellicoe would have written in such
A way that the nation would conclude he
had been beaten. As it was, the NAvVY
knew that it had won a very consideraple
victory, and the nation for many hours
was deploring what it believed to be a
very conslderable reverse! A painful sit-
uation of that sort ought not to recur, and
& brief preliminary dispatch from the
csommander in chief would he the very
hest preventive.

The strategy of the bhattle was as fol-
{OWS:

The Grand fleet was carr /ing on one of
its perlodical sweeps of t‘xe North sea,
when Admiral Beatty, who was scouting
to the s#outh with his battle cruisers, fell
in with Admiral Hipper's five battle
crulsera off the Little Fisher bank. Ad-

and engaged them. After 2 minutes the
British Fifth Battle squadron arrived t
help him. Meanwhile the destroyers o
both sides were mingled in a furiouw com-
bat. Only five minutes later the approach
of the German battle fleet from the souths
cast was wignalled. So far Admiral Beatty
had been steaming on a parallel course te¢
the German battle cruisers towards the
southeast, and was therefore approaching
the German battle fleet and going away
from Sir John Jellicoe. It may he asked
why he did not, after engaging the Ger-
man bhattle cruisers, direct his course tos
ward Admiral Jelllcoe, and try to draw
the enemy battle crulsers after him The
answer is, of course, that he assumed,
with absolutely good reason we are sure
that the German battle cruisers woul

refuse to be drawn. Thelr purpose waa
ta fight an action which they could breal
off when they pleased. Admiral Beatty

purpose was to hold them In a fight fro

which they could not possibly disentangle
themmelves before the arrival of the Brit
ish main battle fleet. In order to do thia
Le took a risk which had been nicely caly
culated, and which In the event enabl

Bir John Jellicoe to come into action wit

every prospect, so far as strategy coul

insure {t, of sinking the whole German
navy. Only the fog, and the bad ligh

and the enemy's smoke screens prevente

that senmational result I’rox'n belng
achieved. But Admiral Beatty's tactict
were bevond reproach in bringing the
German and Britilsh main flestw togethei
exactly as Bir John Jellicoe had planned

After the sighting of the German battl
fleet, Admiral Beatty turned north, an
the German battle fleet came on to hely
their deeply cominitted battle cruisers, 1
had been foreseen. 'I'he main fleets o
Britain and Germany were now approach-
ing each other. This northerly course waa
followed for an hour, and then the lead-
ing shipr of Sir John Jellicoe's flest were
mighted. By this time Bir David Beatty,
who had the speed of the enemy by two o8
three knots, had placed himeelf acrosa the
German van and compelled the Germa
ships to conform to his mavements. Fira
he forced them a little to the east. Thex
he forced them to turn south and west,
This enabled the British maln fleet fa
place itself to the eastward of the enemy
—that is to say, between the Germane and
the main land. Only a xood light was
necessary for this situation to be devel-
oped, and for the Germans ta be held off
from their bases till they were sunk. Bul
that was not to be. ey managed to
extricate themselves in the conditions al-
ready described. Sir John Jellicoe, willing
to take all risks which ?romlud @ reaAmoOnN-
able return, was pot willing to pursue the
enemy in the dark among submarines and
mine flelds. All he could do, while he
walted for daylight, was to release his
destrovers to hunt the beaten enemy,
home.

The general impression we derive from
the dispatch is that the British navy ia
more than a match for the German navy
at every point of seamanship, gunnery,
torpedo work, and in the engineer depart-
ments. The loss of our three battle cruis-
ers In quick succession through Ilucky
German shots was a misfortune for us
that would be unlikely to occur ain in
tlho same way under the same conditions.
Agaln, the loss of the gallant SBir Robert
Arbuthnot's cruisers need not have hap-
‘mnad if he had been aware of tl;; posi-
fon of the German battleships. e was
a victim of the mist. Without these losses,
more or less through lll-fortune, our lossed
in ships would have been almost trifilng.
The German gunnery, good at first, d
not in fact stand the strain, and towarda
the end of the battle our ships enjoyed a
comparative immunity from hits. Our de-
strover work was marvelous, whereas the
later attacks by the German destroyern
were not pressed. They seemed to be half-
hearted compared with our own. The Gee-
mans must also have been disappointed
with their submarines, Only the Marl-
borough was hit, and she was able to con.
tinue the fight In freat style. As for the
officers and men of the engine rooms, they
deserve very special praise. The ships ex-
ceeded the!r trial speeds. After all thé
stress and ravages of war, that was an
astonishing performance. Finally, the ab
solute losses of the enemy were almosi
certainly greater than ours, though the
truth may not be known for a long time.
Sir John Jellicoe claims six capital lhlgn
(Including two which were not seen te
sink, but probably could not have reached
port), five light cruisers, and nine destroy-
ers (Including three which were not seex

miral Beatty at once Intervened between
the German battle cruisers and their base

to sink, but probably could not have
reached port), and one submarine.

How Great Britain Meets
Her Adverse Trade Balance

The Iondon Statist publishes a most in-
teresting unalysis of the manner in which
Gyreat Britain meets her adverse trade bal-
ance and how she utllizes her immense re-

sources in high grade securities. The fol-
lowing extracts for man interesting study
In war financing:

The condition of the foreign exchanges
is always a topic of interest, and there has
been some discussion as to what would
happen when our stock of American se-
curities has become exhausted and we are
no longer able to meet the adverse trade
balance by sellilng or borrowing wupon
Americans,

We do not think, however, that America
need be troubled about this; it seems most
improbable that the United States or oth-
or countries, will refuse to sell goods to
the allles, tuking into account thelr vast
wealth and the immense quantities of se-
curities of the highest class that they can
give in payment. For Iinstance, beyond
our American securities Great Britain
possesses over £3,000,000,000 of other for-
eign stocks of onc¢ kind or another, and if
these are not acceptable to foreigners,
then there are immense quantities of Brit-
i{sh securities of the highest class avail-
able,

For instance, the capital of British rall-
ways s some £1,400,000,000 nominal, of
which nearly ouse-third consists of de-
benture stocks, the value of which is sec-

A “Fuol's Paradise.”

From the 8t. Louis Republic.

Mr. Hughes Jleclares that industrially
we are living in a ‘‘fool's paradisy.” Tie
war will end; oy ‘‘temporary prosperity’’
will end with it; there ‘“‘will be the new
conditions deterjnined by a new Europe.'
“We must meeyL the most severe compe-
tition {n industry.”” And then follows this
astounding comment: ‘“We are undis-
ciplined, defective In organizatior, Indus-
trially unpreparsd.'’

In the name «f the divinities of repub-
{icanism, past and present, from °* -
Iron” Kelly to Jne Cannon, why? Is not
the republican uarty the M{ of busi-;
ness and indust:y? Was not the nation |
wisely led by it i1 the green pastures and
beside the still ‘waters of aron ty for
well nigh half a century? e democrats
knew that the cu.rency laws were a f
and we revised zhem; that the antitru
law wans vague, and, we clarified ix; that
the conservation laws simply tied up the'
national {nheritance an we Ope
Alaska to development; that the farmer

ond to none in the world. Acording to
English law, British rallways are not al-
lowed to issue more than one-third of thel:
capital in debenture stock, and the mar-
gin of profit in excess of interest on these
debentures is consequently enormous. I
it were necessary, their sale or loan,
amounting to some £350,000,000, would pro-
vide the exchange needed to meet the ad-
verse trade balance for the greater part
of another year. Then, agaln, it must
remembered that the munition factories
Great Britaln are rapidly increasing thels
output, and, if necessary, and were diff}
culties to arise in meeting the adversg
trade balance, doubtless the supply thal
would be put out from Great Britain co
be made sufficlent to meet the needs
the allles.

Thus it Is evident that in one way or and
other the adverse trade balance will con-
tinue to he met elther by borrowing:
abroad against deposit on stock collateral
or by sales of American, foreign, or Brit.
ish securities.

The activity of the war savings commit
tee encourages one to hope that in the
coming year the great mass of the Britisk
people will’be much more economical thar
they have been In the past year. With the
economy of the working classes we hope
that the richer people will do their utmost
to assist in effecting economy, and thus
keep the adverse trade balance within the
Iimits that can be easily dealt th by
»sales of securities,

had been forgotten by lawmakers, and w¢
elaborated a wonderful program for his
benefit. We knew that republican pro-
vision for foreign trade was a joke; we
have doubled the appropriations and sent
out the commercial attaches. But we
did think our manufacturers were in a
fairly good way, especially those like tha
shoe and the agricultural implement in-
dustries, that have not been ‘‘protected"
to death. This is a rude awakening. We
ara ‘‘industrially unprepared’’ for holding
our own at the war's end. . What did the
republican party accomplish, anyhow?
There are political **fool's paradises’” as
well as industrial ones. Evidently the re-
ublicans have inhabited one. And in
is connection, could anything bs fun-
nier than Mr. Hughesa' way of writing
about the changes which impend at the
close of war, as if the democratic admin-
istration were somehow responsible fos
fact that all this high pressure muni-
‘manufacture has been ntnormnl and
that we shall have a difficult problem of
ustment when the war demand draws

nly to an end?
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