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THE NATURE OF A MORATORIUM.

"It's a big ship" (I could overhear Ethel's voice through the open nursery window). "I know perfectly well it is. It's one of the Cunarders."

"Well, you're quite wrong then," (this from Jack). "It was passed through Parliament. You can't pass a ship through Parliament."

"It's the sister ship to the Lusitania—so there!"

Joan's thoughtful voice intervened.

"I can tell you what it is," she said. "It's a place for burying people—a sort of big tomb where they put dead kings. There's one at Windsor."

Curiously enough I was myself at the moment rather puzzled as to what it was and how it worked.

"Do you know, William," I said to my host, "that you are owing me ten pounds and I've got to get home to-day, and I've no money?"

"Oh, but I shan't pay it now," he replied shamelessly.

"Why not?"

"I'm going to put a Moratorium on you. I don't know, of course, if that's quite the correct phrase. The thing is new to me. But at least I can see how it works. You had better try James. He owes you five, and he never reads the papers, so he may not have heard of it."

I went at once into the library, where I found James making up a parcel of three half-sovereigns to send to his bank. No one is going to accuse James of hoarding gold.

"About that fiver," I began.

"Ah, yes. I was just coming out to talk to you about that before you went," said he. "Now that I'm sending all this stuff to the bank I'm just afraid I may be a bit short. I'll tell you what I think we ought to do, you and I, I think we ought to enter into a temporary Moratorium. All the best people are doing it. Of course I don't know if that's the right phrase. But I begin to see how it works."

"It doesn't apply to sums under five pounds," said I severely.

"That's true. I admit it's a pretty narrow squeak. I just managed to get on board, so to speak. Still, as the debt is five pounds——"

"I'll take £4 19s. 11d.," said I, and held out my hand.

"That's not playing the game," said James. "Can't you see you're going to encourage all sorts of panic if you go about reducing debts in that sort of way? What is to become of British credit if a man in your position shows himself willing to accept sweeping reductions for the sake of getting hold of cash? I'm just a little ashamed of you."

"Well, I've got to get home to-day. The ticket costs over five pounds, and I've only got sixteen shillings."

"Nothing simpler, my dear fellow," said James cheerfully. "You ask the booking-clerk for a ticket—pick it up—cover him with a Moratorium (if that's the proper phrase) and hop into the train. The sixteen bob will come in for tips."

I went back to William and sat down. "The upshot of it is, William," I said, "that I can't go. You had better consider pretty carefully what you're doing. I don't think the Moratorium was intended to work in this sort of way. I've got to report myself at the War Office, and I can't go. You may think you're acting as a good citizen should. You may not be hoarding gold or hoarding food, but you are hoarding me."

"It doesn't apply to National Insurance payments," said William brightly, "if that's any help to you."

"It only goes on till the 4th of September," I reminded him, "and the bank rate was recently as high as ten per cent. and may easily go up again. You've got to pay interest on it, you know."

That was where I had him. "How will you take it?" he asked, thrusting a hand into his pocket.

"In new pound notes," said I.





DIES IRAE.

To the German Kaiser.



Amazing Monarch! who at various times,

Posing as Europe's self-appointed saviour,

Afforded copy for our ribald rhymes

By your behaviour;




We nursed no malice; nay, we thanked you much

Because your head-piece, swollen like a tumour,

Lent to a dullish world the needed touch

Of saving humour.




What with your wardrobes stuffed with warrior gear,

Your gander-step parades, your prancing Prussians,

Your menaces that shocked the deafened sphere

With rude concussions;




Your fist that turned the pinkest rivals pale

Alike with sceptre, chisel, pen or palette,

And could at any moment, gloved in mail,

Smite like a mallet;




Master of all the Arts, and, what was more,

Lord of the limelight blaze that let us know it—

You seemed a gift designed on purpose for

The flippant poet.




Time passed and put to these old jests an end;

Into our open hearts you found admission,

Ate of our bread and pledged us like a friend

Above suspicion.




You shared our griefs with seeming-gentle eyes;

You moved among us cousinly entreated,

Still hiding, under that fair outward guise,

A heart that cheated.




And now the mask is down, and forth you stand

Known for a King whose word is no great matter,

A traitor proved, for every honest hand

To strike and shatter.




This was the "Day" foretold by yours and you

In whispers here, and there with beery clamours—

You and your rat-hole spies and blustering crew

Of loud Potsdamers.




And lo, there dawns another, swift and stern,

When on the wheels of wrath, by Justice' token,

Breaker of God's own Peace, you shall in turn

Yourself be broken.





O. S.



A DETERMINED ISLAND.

II.

I continue this record of our daily lives at Totland Bay on August 12th. Before it appears in Mr. Punch's columns great and decisive events may have happened, but at present, except for such slight distractions as I shall relate, we are still calm and peaceful. When we think or speak of Belgium our faces glow, and we are all resolved, should the need arise, to do as Belgium has done, and to do it in the same resolute and unconquerable spirit. In the meantime we rush for the newspapers with a constantly increasing eagerness. At about 11 A.M. the whole of Totland Bay is filled with people reading their papers in the open air. Everybody bumps into everybody else, but nobody minds. A gentleman the other day set out in a canoe and read the morning's news to a party of swimmers, who appeared to be much invigorated by what they heard.
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