
The feet thet the times are out of joint has been forced upon 
the nttrntion of every individu? 1 whatsoever hie situation in life, 
but the cruse bar remained 6Orewhat obscure end the remedies suggested
hove c^^^t®^et.n7£Jnthetut°st /• was e debtor country, and, like r 11

orotected'Trrself ”1 tariffe, thu.
preserving a.Thigh standard of living ? nd giving security to her own

The change from a debt r to a creditor c
oo^licuous.ly1.-Len^and the troubles of Europe are largely due to this 

undisputed feet*

sowas

e * • *

hwing to the or, the United States found herself in r oosition'jiïiï&sürz is?, strz as
situation thus created* * . ,

l'or venerations the theory has been promulgated th t the only

r.-$“ys & r:sttSrsrLS.5!“S
s^iK'SS.îLTSr s&ns; t=

9-y liesurope°could only fulfill the demande of the 'ni ted States for 
old so long as Europe could borrow money or obtain credits from the 

S* /,* Th* t country continued her policy oi hi h trills , xVh 
et c lly de it impossible for her creditors to pay in ooda.

As soon as >rices In the U* S# /• rose suffiicientiy toon ble 
European exporters to get their goods over the t-ri_. 11, tae 
t teric• n tariff as r-ised to icnd heights and, once again, Europe wee 
forced to sup ly gold in r y ent of its deots*

">o long as Europe was able to offer security - 01 1.' tie, the 
IT* 3. .♦* wm ? ble to carry ut its fi ancirl policy, buV this period 
came to an end in 19T8 when the security offered by th I* debtors
in Germany end other Countries became exhausted and a u-pecte 1 n the 
eyes of f ericans* They, thereupon drew in their h ms, curt; i ed 
their credits, and >laced Europe in ? hopeless and impossible position# 

I,- then had the extraordinary spectacle of a great creditor 
nation ;akin - it impossible by its tariff policy for i to de .tore to 
pay their debts ? d thereby bringing about e world situation in which 
catastrophe and a lnroity were the inevitable end, not only to the 
unf ortunate debtor nations in urope, but ale to t a ni ted ;.t tes*
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