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EN  Abstract.  Philip Massinger (1583-1640) has remained a relatively underexplored author in literary studies
compared to his contemporaries. Nevertheless, his plays, New both in collaboration and in his own right,
deserve closer examination for their artistic and thematic contributions to early modern drama. This article
explores how two of Massinger’s plays engage with the economic transformations of early modern England,
particularly the financial speculation and the fluidity of social status. Through close readings of  A New Way to
Pay Old Debts  (1633) and  The City Madam  (1658), the study examines how Massinger constructs characters
—such as merchants, usurers and social climbers— who embody both the opportunities and dangers of a
capitalist  market-driven  society.  The  plays  portray  contemporary  anxieties  about  debt,  bankruptcy  and
aristocratic ideals, ultimately suggesting that drama functioned as a medium through which the moral crises
generated by emerging capitalism in England could be examined.
Keywords.  Philip Massinger,  A New Way to Pay Old Debts,  The City Madam, Early Modern Drama, socioeconomics.

ES  Poder financiero y ansiedad social en  A New Way to Pay Old Debts and 
The City Madam  de Philip Massinger

ES  Resumen.  Philip Massinger (1583-1640) ha permanecido como un autor relativamente poco explorado en los
estudios literarios en comparación con sus contemporáneos. No obstante, sus obras teatrales, tanto las escritas
colaborativamente como las de autoría individual, merecen un análisis en profundidad debido a sus aportaciones
artísticas y temáticas al teatro inglés moderno temprano. Este artículo analiza cómo dos de sus obras abordan
las  transformaciones  económicas  de  la  Inglaterra  isabelina,  prestando  particular  atención  a  la  especulación
financiera y la fluidez del estatus social. A través de lecturas detalladas de  A New Way to Pay Old Debts  (1633)
y  The City Madam  (1658), este estudio examina la manera en la que Massinger construye a personajes –como
mercaderes, usureros y escaladores sociales– que encarnan tanto las oportunidades como los peligros de una
sociedad regida por el mercado capitalista. Las obras reflejan las preocupaciones contemporáneas en torno a la
deuda, la quiebra y los ideales aristocráticos, sugiriendo, en última instancia, que el teatro funcionó como medio
para analizar las crisis morales generadas por el capitalismo emergente en Inglaterra.
Palabras clave.  Philip Massinger,  A New Way to Pay Old Debts,  The City Madam, teatro inglés moderno tem-
prano,  socioeconomía.
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1. � Introduction
Early modern English theatre was not merely a site of entertainment. It also served as a cultural institution that 
offered valuable insights into the political, social and cultural transformations of the period. While the stage 
undoubtedly flourished as a form of mass amusement, sustaining a thriving industry that drew audiences 
from a wide social spectrum, its purposes cannot be reduced to mere diversion. Rather, as scholars increas-
ingly argue, the stage functioned as a powerful medium for negotiating not only political and social concerns, 
but also the economic transformations that marked England’s transition from a feudal to a proto-capitalist 
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order. Jean-Christophe Agnew (1986: 11) states that early modern theatre was deeply embedded in systems 
of economic exchange, famously suggesting that “the theater became a laboratory of and for the new social 
relations of agricultural and commercial capitalism”. Similarly, as Douglas Bruster (2013: 4) observes, the late 
sixteenth century marked the moment when plays first came to be recognized in terms of exchange value. 
Thus, the cultural implications of this new theatrical marketplace became a compelling subject for dramatists 
such as Ben Jonson (1572-1637), John Webster (c. 1578 – c. 1632) and Thomas Middleton (1580-1627). Far from 
being detached from material realities, the stage became a forum where these economic and cultural shifts 
could be performed, contested and scrutinized.

It is within this broader framework that the drama of Philip Massinger (1583–1640) must be reconsidered. 
Although less celebrated than his contemporaries Massinger provides a uniquely incisive vision of the moral 
and social dilemmas inherent to the rise of a market economy. Writing during the Jacobean and Caroline 
periods, Massinger witnessed profound changes such as the decline of feudal patronage, the expansion 
of overseas and or the increasing prominence of merchants. Consequently, his plays return to questions of 
wealth, credit and the ethical responsibilities that accompany economic power. While his dramaturgy often 
employs the conventions of tragicomedy and city comedy, his sustained focus on morality and finance identi-
fies his contribution to the canon.

This article examines two plays which illustrate Massinger’s engagement with morals and economics as 
interdependent aspects early modern English drama, A New Way to Pay Old Debts (c. 1625, printed 1633) and 
The City Madam (c. 1632, printed 1658). Both works foreground the corrosive effects of greed, the fragility 
of social hierarchies and the tension between material prosperity and moral virtue. In A New Way to Pay Old 
Debts, the tyrannical usurer Sir Giles Overreach epitomizes the dangers of incontinent financial ambition. 
His ruthless exploitation of debt exposes the predatory dimensions of credit culture, dramatizing contempo-
rary anxieties about the erosion of traditional bonds of honour and reciprocity. Conversely, The City Madam 
focuses on the newly wealthy mercantile class. The play satirizes the ostentation and vanity of those who 
conflate economic success with moral legitimacy, revealing the moral corruption that often accompanies 
sudden social ascent. Taken together, these dramas underscore Massinger’s persistent concern with the 
ethical crises generated by financial speculation and social mobility.

This paper, therefore, proposes an analysis of A New Way to Pay Old Debts and The City Madam through 
the lenses of finance, social mobility and moral crisis. By situating these plays within their historical context 
and by comparing their respective discussion of economic themes, the study will demonstrate how Mass-
inger’s theatre provides a critical commentary on the ethics of early capitalism. Accordingly, this approach 
aims to contribute to broader discussions about the role of drama as a medium through which societies ne-
gotiate their social and economic contradictions. To understand how these cultural aspects find in dramatic 
texts a privileged literary vehicle, it is first necessary to examine the economic and social conditions of early 
seventeenth-century England.

2. Historical and Socio-Economic Context
The early decades of the seventeenth century in England were marked by profound economic, social and 
ideological transformations. England’s transition from a feudal economy based on agrarian hierarchies to a 
commercial and proto-capitalist system generated both opportunities for new ways of trade and social mo-
bility, raising concerns about the erosion of traditional moral and social orders. 

2.1. The Expansion of Commerce and Credit
One of the major developments of the period was the rapid growth of commerce, both domestic and inter-
national. London’s position as a commercial hub expanded dramatically, especially with the foundation of 
the East India Company in 1600. This institution marked a decisive shift in England’s overseas enterprise. 
Whereas late sixteenth-century expeditions to the East had often turned into predatory ventures that failed 
to establish sustained trade, the Company provided a more organized and enduring framework. For instance, 
Thomas Cavendish’s second voyage in 1591, which combined hopes of plunder with eastern trade, ended in 
disaster; similarly, Benjamin Wood’s 1596 attempt “pursued much the same course of predation in the Indian 
Ocean, only with still worse results, losing all his ships and men, himself included” (Andrews, 1984: 257).

In contrast to the Dutch, the English pursued trade rather than territorial conquest, recognizing that “their 
business, as they clearly perceived it, was commerce, not fighting the country’s enemies” (Andrews, 1984: 
262). However, this apparent pragmatism was shaped less by principle than by financial necessity. The Com-
pany lacked the resources for forts and colonies. Instead, it relied on a system of voyage-by-voyage joint 
stocks, which, though restrictive, allowed merchants to minimize risks.

The Company’s first ventures revealed both promise and fragility. James Lancaster’s 1601 expedition suc-
ceeded in securing a foothold at Bantam, and his ships returned with valuable pepper. Yet, despite this com-
mercial success, the sheer volume of the cargo triggered “a pepper glut of unprecedented proportions” in 
London, exposing the volatility of the trade (Andrews, 1984: 264). Efforts to establish a presence in the Spice 
Islands soon collided with Dutch ambitions, which led to repeated clashes. Despite repeated petitions to 
the English crown, the Dutch East India Company (VOC) ultimately excluded the English from the Moluccas 
through military force. Tensions reached their peak with the 1623 Amboina massacre, in which Dutch authori-
ties executed ten English merchants. This violent confrontation, along with years of bitter rivalry, confirmed 
the English decision to leave the Spice Islands (Andrews, 1984).
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Unable to compete in Indonesia, the Company shifted its focus westward. Factories at Surat and Masu-
lipatam proved more stable bases for trade. Sir Thomas Roe (1899: 469), ambassador to the Mughal court 
between 1615 and 1619, secured recognition for English merchants, though he cautioned that “you can never 
expect to trade here upon Capitulations that shalbe permanent. Wee must serve the tyme”. Likewise, na-
val success against the Portuguese at Hormuz in 1622 opened access to Persian silk. Nonetheless, Dutch 
competition and limited capital continued to constrain English profits. As Kenneth R. Andrews (1984: 277) 
observes, “by way of experience which was sometimes bitter they learned the business of eastern trade in 
these early decades”.

2.2. Usury and Social Change
Alongside this overseas expansion came the increasing reliance on credit and financial instruments. Usury, 
once condemned outright by religious authorities, became more normalized, though it remained morally con-
tentious. As David Hawkes (2010: 2) contends, usury in England “was not regarded as an exclusively econo-
mic phenomenon” but was instead seen as a force whose implications touched “ethics, psychology, sexuality, 
the law, ethnicity, religion, politics, and philosophy”. The debate on usury therefore functioned not merely as a 
fiscal dispute but as a diagnostic symptom of a society clashing with the emergent monetary economy.

The late sixteenth century saw an unprecedented expansion of money in circulation, particularly through 
the influx of New World bullion. Contemporary economic writers recognized this as a transformative develop-
ment. As Gerard de Malynes (1603: 7) observes, “the great store or abundance of mony and bullion, which of 
late yeares is come from the West Indies into Europe, hath made euery thing dearer”. The rise in prices and 
the increasing dependence on money rather than barter meant that ordinary English people experienced, 
directly and suddenly, the effects of a changing economic system.

Hawkes (2010: 18) emphasizes that the growth of usury was both a cause and effect of monetarization, 
since “commutation” —the conversion of traditional, personal and reciprocal obligations into financial trans-
actions— “paved the way for the mutation of English society into one structured by and organized around usu-
ry”. Because cash remained scarce and credit networks proliferated, small-scale lending at interest became 
a common feature of daily life. Yet it remained entangled in profound moral suspicion. As Hawkes notes, the 
resulting conflict between traditional Christian morality and the new economic conditions produced an “in-
tensive debate over what exactly constituted usury” in the period (Hawkes, 2010: 18).

This daily language of bonds and debts pervaded the economic life and, as Craig Muldrew (1998: 2) has 
argued, early modern England developed a “culture of credit” in which reputation and trust functioned as es-
sential forms of social capital, acting as public mechanisms through which communities communicated and 
assessed the social and economic value of their members. Nevertheless, this system was still precarious, as 
failures to repay debts could ruin families and disrupt communities. 

Merchants and financiers who accumulated wealth could aspire to lifestyles that matched or even sur-
passed those of the traditional gentry. Investment in land provided a pathway for upward mobility, as commer-
cial elites sought to legitimize their status by acquiring estates and marrying into noble families. At the same 
time, impoverished aristocrats often relied on advantageous marriages or financial alliances with wealthy 
citizens, blurring the boundaries between classes. This fluidity caused considerable anxiety. The traditional 
ideal of a stable hierarchy was increasingly difficult to sustain in a world where wealth could be made and 
lost rapidly. Plays of the period frequently stage the tensions generated by this social fluidity. For instance, in 
Jonson’s The Alchemist (1610), the whole plot is powered by the manipulation of gullible “investors”, revealing 
how easily financial speculation shades into moral corruption. The characters’ desires are monetized, and 
the language of bargains and pledges becomes a means of exposing human imprudence. Similarly, Middle-
ton’s A Trick to Catch the Old One (1608) and Michaelmas Term (1604) place credit and debt at the centre of 
social satire, showing how even personal relationships —marriages, friendships and kinship ties— could be 
reframed as forms of economic exchange.

Massinger’s plays, with their attention to contracts, loans and usurers, are also deeply embedded in this 
new financial landscape. In A New Way to Pay Old Debts (c. 1625, printed 1633), the usurer Sir Giles Overreach 
exemplifies the nouveau riche figure. Ruthless in his pursuit of wealth, Overreach aspires to attain gentry sta-
tus through marriage and land acquisition, embodying fears that financial ambition could corrupt the nobility. 
Similarly, in The City Madam (c. 1632, printed 1658), the the Frugals demonstrates the perils of sudden eleva-
tion, as ostentation and moral bankruptcy accompany their rise.

2.3. Poverty, Inequality and the Crisis of Charity
If commerce and mobility enriched certain groups, they simultaneously exacerbated poverty for many others. 
Indeed, the early seventeenth century was marked by recurrent harvest failures, inflation and widespread 
unemployment, particularly affecting agricultural workers who were displaced by enclosure. The enclosure 
movement —through which common lands, traditionally used for grazing or subsistence farming, were con-
solidated into private holdings— accelerated significantly during the late sixteenth and early seventeenth 
centuries.

In this regard, scholarly debate has long revolved around the chronology of enclosure. While Donald Mc-
Closkey (1975: 125) argued that “the eighteenth century then (…) is the pre-eminent century of English en-
closure”, J. R. Wordie (1983: 483) challenges this view, stating that “a strong case can be made out for the 
seventeenth rather than the eighteenth century as holding the pre-eminent position in the history of English 
enclosures”. Wordie’s argument draws on both quantitative estimates and contemporary seventeenth-cen-
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tury accounts, which together provide a clearer picture of the point he advances. On this basis, he concludes 
that, by 1760, at least 75% of England was already enclosed, which suggests that the decisive transition from 
open-field farming to enclosure occurred predominantly in the seventeenth century rather than the eigh-
teenth (Wordie, 1983).

Furthermore, Wordie (1983: 502) stresses that enclosure did not proceed uniformly across the country; 
rather, it unfolded in distinct regional and chronological phases. Whereas the sixteenth century witnessed 
only modest advances, with approximately 2% of land enclosed, the estimates for the period after 1600 war-
rant serious consideration. Even under the generous assumption that non-parliamentary enclosure during 
the eighteenth century amounted to 30 % of that achieved by Parliamentary Act, “England was still at least 
70 per cent enclosed by 1700” (Wordie, 1983: 502).

Case studies of counties such as Durham, Leicestershire and Wiltshire further demonstrate that the sev-
enteenth century constituted the key turning point, despite the greater visibility of parliamentary enclosure 
in the eighteenth century (Wordie, 1983). Through this synthesis of statistical data, archival evidence and 
contemporary commentary, Wordie (1983: 503) ultimately reframes the enclosure debate, proposing that the 
seventeenth century should be recognized as the true “great age of enclosure” in England.

The consequences of this process were far-reaching. On the one hand, many smallholders and tenants, 
deprived of access to the land, were compelled to seek wage labour or to migrate to urban centres such 
as London. As a result, enclosure contributed to major demographic shifts, swelling the ranks of the urban 
poor and intensifying widespread anxieties about vagrancy. On the other hand, it profoundly disrupted the 
social fabric of rural communities, undermining traditional forms of mutual obligation between landlords and 
tenants. Unsurprisingly, contemporary commentators often condemned enclosure not only as an economic 
injustice but also as a moral failing, symbolizing the triumph of profit over communal responsibility. 

Within the context of Massinger’s drama, enclosure provides a crucial backdrop. The obsession with land 
acquisition in A New Way to Pay Old Debts exemplifies this shift. Land was no longer merely a marker of social 
status and increasingly operated as a commodified asset open to aggressive accumulation. Sir Giles Over-
reach’s relentless rapacity thus resonates with contemporary fears of dispossession, as his schemes vividly 
mirror the real displacement brought about by enclosures. Likewise, the theme of charity in The City Madam 
acquires sharper resonance when situated within a society in which traditional bonds of communal support 
were steadily undermined by the rise of economic individualism.

Moreover, economic change was accompanied by intense moral debate, particularly in relation to usury. 
Although the 1571 statute under Elizabeth I legalized interest rates of up to 10 %, lending money at interest 
continued to be widely regarded as morally dubious. While this statute acknowledged the practical necessity 
of credit in a growing commercial economy, it also confirmed that charging above this rate remained illegal. 
The law did not erase the stigma and even within the permitted bounds, lending money at interest continued 
to be widely regarded as morally dubious. While theologians and preachers denounced it as a form of exploi-
tation —equating interest with theft from the poor—, defenders argued that moderate interest compensated 
lenders for risk and stimulated commerce. Consequently, the literature of the period often reflects this am-
bivalence, oscillating between moral condemnation and pragmatic acceptance.

Taken together, these dynamics reveal that the socio-economic context of early seventeenth-century 
England was defined by rapid commercial expansion, an increasing reliance on credit, new opportunities for 
social mobility, persistent poverty and contested moral discourses on wealth. These developments gener-
ated both hope and anxiety: hope for advancement and prosperity, and anxiety about corruption, inequality 
and the erosion of traditional hierarchies. It is against this backdrop of expanding credit, social fluidity and 
moral debate that Massinger stages his characters. The following analysis will show how A New Way to Pay 
Old Debts and The City Madam dramatize these tensions in distinct but complementary ways.

3. Analysis 
Philip Massinger demonstrated through his plays that his drama was far from being a mere diversion for 
early modern audiences. Never afraid to make his voice heard in the affairs of his time, he showed remarka-
ble liberty of thought in addressing, for instance, sensitive political issues from his time. Indeed, several of 
Massinger’s works directly challenged royal authority and policy. For instance, Believe as You List (1631) was 
denied a license due to the “dangerous matter” it contained regarding the deposition of the King of Portugal. 
Don Sebastian died in the battle of Alcazar-el-Kebir in 1578 and this matter was particularly sensitive given 
the existing peace between England and Spain (Makkink, 1966: 5). Most notably, in the lost play The King and 
the Subject, “Charles I himself struck out a passage which in his opinion was too insolent”, as Massinger had 
expressed his objection to the king’s arbitrary methods of extorting money from his subjects (Makkink, 1966: 
5). Similarly, in The Emperor of the East (1632), Massinger criticized Charles I’s monopolies and fines, through 
The Bondman (1624), the playwright advanced a severe indictment of George Villiers, whom James I raised 
to Duke of Buckingham, alongside a denunciation of the English fleet’s deteriorated condition, while in The 
Maid of Honour (1632), Massinger questioned James I’s reluctance to aid his son-in-law, the Elector Palatine. 

Building on this recognition of Massinger’s political courage, the present study argues that his acuity 
extended equally to the economic concerns of early modern England. If his political plays scrutinize the 
abuses of monarchs and ministers, his city comedies and tragicomedies explore the moral crises generated 
by credit, wealth and social mobility. Massinger’s vision is, at its core, a moral one, fuelled by an intense fear 
and hatred of the rising commercial class. Although T. S. Eliot (1920: 122) criticized Massinger’s morality as 
rigid and emotionally impoverished, stating that “what may be considered corrupt or decadent in the morals 
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of Massinger is (...) the disappearance of all the personal and real emotions which this morality supported 
and into which it introduced a kind of order”, Alan Gerald Gross (1967: 330) maintains that in these characters 
Massinger pours emotions “as intense as any in post-Shakespearean drama”. For Massinger, social disorder 
does not stem from impersonal economic transformations such as the development of capitalism, but from 
individual moral failures, especially ambition and pride, failings that, when dramatized, turn the economic ten-
sions of his age into matters of urgent ethical significance.

This section therefore begins with an analysis of how finance and debt operate in A New Way to Pay Old 
Debts, before turning to the portrayal of social mobility and moral corruption in The City Madam. Together, 
these readings will demonstrate that Massinger’s drama, like his political commentary, was entangled with 
the pressing realities of his time.

3.1. Finance and Debt in A New Way to Pay Old Debts
Before assessing Massinger’s contribution to the dramatic treatment of finance and moral corruption, it is 
necessary to acknowledge that his drama emerges from a long theatrical lineage. The usurer, the predatory 
lender and the avaricious merchant were already familiar figures on the Elizabethan and Jacobean stage. The 
moral and economic anxieties surrounding moneylending generated a repertoire of dramatic stereotypes —
comic, satiric and tragic— through which playwrights interrogated the ethics of emerging capitalist relations. 

One of the most influential early embodiments of the usurer is, of course, Willliam Shakespeare’s Shylock 
in The Merchant of Venice (c. 1596–1598, printed 1623). Shylock embodies the cultural fears surrounding the 
power of debt and the literalization of contract. His insistence on the “pound of flesh” transforms the bond 
into a site of bodily violence, embodying anxieties about the unnatural multiplication of money and the way 
financial claims could override Christian ethics (Shapiro, 1996; Cohen, 1982). Yet Shylock remains an ambiva-
lent figure —part villain, part victim— and Shakespeare’s drama complicates the stereotype by exposing the 
hypocrisy of Christian merchants who rely on credit while condemning usury. 

Jonson’s Volpone (1606) offers another significant dramatic precedent. Although Volpone is not himself 
a usurer, his predatory manipulation of legacy-hunters constructs an economy of greed in which desire cir-
culates through the speculative logic of anticipated inheritance. As James D. Redwine (1994: 301) observes, 
Jonson’s satire exposes both the moral perversity of individuals and the broader social malaise that issues 
from it, becoming, in Redwine’s terms, an anatomy of “man’s wolfish compulsion to make others suffer”. 
Jonson develops a related critique in The Alchemist (1610), where he stages the speculative fantasies of 
gullible investors, aligning fraud and economic aspiration within a highly urban comic idiom. These models 
established widely recognised stage conventions for representing financial appetite and social corruption. It 
is within this theatrical and ideological context that Massinger’s A New Way to Pay Old Debts (c. 1625; printed 
1633) must be situated and understood.

A New Way to Pay Old Debts is perhaps Massinger's most enduring play, and much of its intricacy derives 
from its relentless exposure of the moral and social consequences of financial exploitation. At the centre of 
the drama stands Sir Giles Overreach, one of the most notorious villains of early modern theatre. Overreach 
embodies both the promise and the peril of a society increasingly organized around credit, land acquisition 
and speculative investment. His machinations dramatize anxieties about the capacity of wealth to subvert 
traditional hierarchies and erode communal bonds. Far from being a mere melodramatic tyrant, Overreach 
represents cultural fears about the destructive potential of financial ambition in early seventeenth-cen-
tury England. His historical analogue, Sir Giles Mompesson, served Massinger as a model for Overreach. 
Mompesson rose to prominence by obtaining commissions to license innkeepers and manufacturers of gold 
and silver thread —arrangements he allegedly secured through his connection to the Duke of Buckingham— 
(Burelbach, 1969). Mompesson’s exploitative practices prompted Parliament in 1621 to challenge the legiti-
macy of such commissions and the monopolies they created. The resulting penalties he ultimately faced 
were severe and included the loss of “the knighthood which James had granted him in 1616, have his goods 
confiscated, pay a fine of £10,000 (...), be imprisoned for life and, paradoxically, be banished for life, and fi-
nally be ever held an infamous person” (Burelbach, 1969: 208). By reimagining Mompesson as Overreach, 
Massinger offers an oblique critique of Buckingham and his economic policies, urging Charles I to avoid his 
father’s errors and restore something closer to the stability associated with Elizabethan governance.

In the play, much like his analogue, Overreach is presented as a usurer, a land-grabber and a voracious 
accumulator of wealth. His very name signals excess, as he perpetually stretches beyond moral and social 
limits, consuming land, property and people alike. Unlike the comic misers or gullible traders of earlier city 
comedies, such as Sir Epicure Mammon in Ben Jonson’s The Alchemist (1610), Overreach is not ridiculous 
but terrifying. His obsession with acquisition is portrayed as both rational in economic terms and monstrous 
in ethical terms. This duality is powerfully illustrated in this exchange with Lord Lovell, where Overreach ac-
knowledges the misery he has caused, yet insists that ambition overrides compassion:

Lovell. Are you not frighted with the imprecations 
And curses of whole families, made wretched 
By your sinister practices? 
Overreach. Yes, as rocks are, 
When foamy billows split themselves against 
Their flinty ribs; or as the moon is moved, 
When wolves, with hunger pined, howl at her brightness. 
I am of a solid temper, and, like these, 
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Steer on, a constant course: with mine own sword, 
If called into the field, I can make that right, 
Which fearful enemies murmured at as wrong. 
(A New Way to Pay Old Debts, 4.1.111-120)

In his ruthless pursuit of profit, Overreach epitomizes the commodification of social relations. Friendship, 
kinship and even marriage become instruments of financial strategy. Overreach himself bluntly asserts that 
“friendship is but a word” (A New Way to Pay Old Debts, 2.1.22), reducing human bonds to mere utility. His 
attempt to secure Lord Lovell as a husband for his daughter Margaret further illustrates this logic. By en-
couraging —and even coercing— Margaret into an illicit sexual encounter, Overreach treats her chastity as a 
negotiable commodity within his broader project of social advancement. Such a match would not only secure 
his entry into the gentry, but also launder ill-gotten wealth into social legitimacy:

Margaret. You’ll have me sir, preserve the distance, that 
Confines a virgin? 
Overreach. Virgin me no virgins. 
I must have you lose that name, or you lose me; 
I will have you private, start not, I say private. 
If thou art my true daughter, not a bastard, 
Thou wilt venture alone with one man, though he came 
Like Jupiter to Semele, and come off too. 
And therefore when he kisses you, kiss close. 
(A New Way to Pay Old Debts, 3.2.111-118)

The play is equally attentive to the mechanics of credit and debt. Overreach’s power depends on his abil-
ity to entangle others in obligations that they cannot escape. He thrives on defaults, foreclosures and forced 
sales, transforming others’ misfortune into his own opportunities for gain. This dynamic is illustrated by Welborn, 
whose name signals someone “well-born” and now is reduced to extreme poverty having lost his fortune, and 
in young Allworth, whose name evokes the idea of being “all worth”, a pointed reminder of his dependence on 
financial stability. Compelled by financial necessity, Allworth enters service as Lord Lovell’s page. Through these 
characters, the play repeatedly stages the vulnerability of debtors, who risk losing not only property but also 
honour and freedom, thereby reflecting what Muldrew (1998: 2) describes as a “culture of credit” in early mod-
ern England, in which reputation functioned as a form of currency. To default on one’s obligations was not merely 
an economic failure but a moral stain. Massinger dramatizes this dynamic by showing how Overreach exploits 
reputational pressure to coerce repayment. Indeed, The characters in the play fear public shame as much as 
material loss, underscoring the deeply social character of financial relations. This dynamic is sharply illustrated 
in Welborn’s furious rejection of Allworth’s offer of “eight pieces”:

Allworth. Nay be not angry. There’s eight pieces 
To put you in better fashion. 
Wellborn. Money from thee? 
From a boy? A stipendiary? One that lives 
At the devotion of a stepmother, 
And the uncertain favour of a lord? 
I’ll eat my arms first. Howsoe’er blind Fortune 
Hath spent the utmost of her malice on me; 
Though I am vomited out of an alehouse, 
And, thus accoutred, know not where to eat, 
Or drink, or sleep, but underneath this canopy; 
Although I thank thee, I despise thy offer. 
(A New Way to Pay Old Debts, 1.1.172-181)

Moreover, Massinger highlights the ambiguous status of usury. While moderate interest was tolerated, 
the figure of Overreach demonstrates the ease with which lending practices could slide into exploitation. His 
financial dealings are never portrayed as legitimate commerce, but always as moral perversion. The extremity 
of his usury reflects both a cultural anxiety about money’s capacity to multiply without labour and a critique of 
those who exploit systemic loopholes for personal enrichment.

3.1.1. The Fusion of Economic, Political and Social Power
Overreach’s ambitions extend far beyond financial dominance. His schemes consistently aim at political and 
social advancement, revealing how economic power could be leveraged to reshape hierarchies. His relent-
less land acquisition is particularly telling. In early modern England, land remained the most prestigious form 
of property, conferring both income and status. For a man of Overreach’s mercantile background, purchasing 
estates represented not only profit but also the induction into the ranks of the gentry.

This ambition reflects broader social anxieties. Merchants and financiers increasingly sought to natural-
ize their wealth through land acquisition and aristocratic marriage, but Overreach embodies this process in a 
grotesque manner. His reliance on extortion and manipulation suggests that mobility based on wealth alone 
threatened traditional hierarchies. His aspiration to noble status is not, in itself, illegitimate; it is the ruthless 
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manner of his pursuit that renders it destructive. This becomes evident in his own description of the mea-
sures he is prepared to employ in order to ruin his rivals: As he chillingly declares,

Overreach. I’ll therefore buy some cottage near his manor, 
Which done, I’ll make my men break ope his fences, 
Ride o’er his standing corn, and in the night 
Set fire on his barns, or break his cattle’s legs. 
These trespasses draw on suits, and suits expenses, 
Which I can spare, but will soon beggar him. (A New Way to Pay Old Debts, 2.1.34-39) 

The play also dramatizes how economic power intersects with legal and political institutions. Overreach 
boasts of his ability to manipulate justice, corrupt officials and bend the law to his advantage. His financial 
dominance thus translates into a form of quasi-sovereign authority, challenging the integrity of communal 
governance. Massinger suggests that when wealth becomes unchecked, it does not remain in the private 
sphere but corrodes the very structures of justice and order.

Additionally, the play refuses to endorse simple nostalgia for a feudal past. While Overreach is vilified, the 
resolution of the play affirms the importance of moderation, justice and communal responsibility rather than 
the wholesale rejection of commerce. Characters who embody honourable stewardship and ethical generos-
ity contrast sharply with Overreach’s rapacity, suggesting that wealth is not inherently corrupting but must be 
governed by virtue. In this sense, Massinger’s critique is ethical rather than purely economic as he does not 
condemn money per se, but the abuse of money when detached from moral restraint.

As previously discussed, Massinger inherits from Shakespeare an understanding of debt as a morally 
charged social relation, yet Overreach lacks the tragic complexity that renders Shylock sympathetic. Whereas 
Shylock’s humanity opens space for audience identification, Overreach moves within a far more rigorously mor-
alistic dramatic universe. He is neither constrained by the logic of a single bond nor softened by the structures 
of tragedy or romance, and unlike Jonson’s villains he never collapses into farce or grotesque exaggeration. 
Instead, Overreach synthesizes the theatrical figure of the miser with the emergent Jacobean archetype of the 
land-grabber and monopolist, situating him not only within expanding credit networks but also within the violent 
social consequences of enclosure and the parliamentary grievances directed at monopolistic abuse.

At the end of the play Massinger reinforces his moral lesson. Overreach is driven mad and collapses under 
the weight of his own ambition. The villain’s downfall dramatizes the ultimate futility of unrestrained financial 
greed. Yet the play’s resolution also reflects contemporary desires for the restoration of social order. By expel-
ling the predatory usurer, the community reasserts the values of justice, honour and moderation. The conclu-
sion, however, should not be read as simple reassurance. The extremity of Overreach’s power throughout most 
of the play suggests that financial exploitation was not merely an individual aberration but a systemic threat. The 
audience’s satisfaction at his downfall may have been tinged with unease. If Overreach is an exaggeration, he is 
nonetheless rooted in recognizable practices of credit and debt. Massinger’s implicit message is that, without 
vigilance, the “Overreaches” of the world could dominate, corrupting both economy and society.

3.2. Social Mobility and Moral Corruption in The City Madam
Just as Overreach emerges from a recognizable tradition of usurers, the women and household dynamics 
in The City Madam derive from —and transform— well-established conventions of the city comedy. The early 
modern stage had long exploited the comic potential of London’s merchant households, especially the ten-
sions between wealth, consumption, and female behaviour. Dekker and Thomas Middleton’s The Roaring 
Girl (1611), for instance, presents wives and daughters negotiating urban desire, fashion and social aspiration. 
Middleton’s A Chaste Maid in Cheapside (1613) similarly exposes the intersection of marriage markets, mer-
cantile ambition and female commodification. These plays established the city household as a site where 
economic mobility collided with moral anxiety.

More specifically, the figure of the ostentatious city wife was a staple of the genre. Jonson’s Epicoene 
(1609) and Middleton’s Michaelmas Term (1604) depict wives whose consumption and pretension caricature 
the nouveaux riches, while daughters in these comedies often become battlegrounds for securing advanta-
geous marriages. Such characters typically functioned to satirize London’s merchant class at the point where 
wealth strained against the boundaries of gentility. As Lena Cowen Orlin (1995: 5) notes, the stage repeatedly 
exposed how “the great houses were effective agents for disseminating the new standards of taste and, 
most of all, for inspiring new ambitions about household life”.

Massinger’s The City Madam (c. 1632, printed 1658) examines the social and moral consequences of sud-
den wealth and upward mobility. The play shifts its focus from the rural estates and land-grabbing practices 
of Sir Giles Overreach to the world of London merchants, their households and their aspirations to gentility. 
Joanne Rochester (2010: 74) catalogues the play into the Caroline sub-genre of neo-Elizabethan morality 
play, indicated by its adoption of emblematic characterization, suggesting that “its true satiric target is not 
social mobility, but the wider concerns of hypocrisy, avarice and pride”. Through the figures of Luke Frugal, 
the reformed merchant turned hypocrite, and the trio of foolish city women, Lady Frugal and her daughters, 
Massinger exposes the corrupting effects of wealth when it becomes a vehicle for ostentation.

In the play, one of Massinger’s sharpest satirical targets is Lady Frugal, whose transformation from 
modest merchant’s wife to ostentatious gentlewoman epitomizes the corrupting force of wealth. Once 
content with plain domesticity, she becomes intoxicated by luxury, demanding servants, jewels and def-
erence. Now, faced with the false promise of a renewed noble status, she repudiates her past life, even 
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stating that her late husband “was a vanity I must no more remember (The City Madam, 3.2.184). Her 
daughters, Anne and Mary, emulate her vanity and scorn suitors who fall short of their inflated sense of 
rank. Even sir Maurice Lacy —despite being the son of the noble Lord Lacy— and Mr. Plenty, a country 
gentleman whose name recalls abundance and material prosperity, prove insufficient in the eyes of the 
sisters, whose expectations exceed the bounds of reason and social convention:

Plenty. Though that now, 
All the loose desires of man were rak’d up in me, 
And no means but thy maidenhead left to quench’em, 
I would turn cinders, or the next sow-gelder, 
On my life should lib me, rather than embrace thee. 
Ann. Wooing do you call this? 
Mary. A bear-baiting rather. 
(The City Madam, 2.2.192-197)
If Lady Frugal embodies the vices of conspicuous consumption, her brother-in-law Luke Frugal repre-

sents the dangers of hypocrisy and false piety. Initially introduced as a penitent figure, Luke cultivates the im-
age of a devout, humble man, content with modest means. He gains the trust of his wealthy brother Sir John 
Frugal, who, before departing abroad, entrusts Luke with the management of his household and estate. How-
ever, John Frugal’s trajectory functions as a moral test —that includes a supposed retreat to a monastery, the 
fabrication of a will and a deception as a Virginian Indian—, test that, inevitably, his brother is destined to fail.

Once in power, Luke reveals his true character. Far from embodying humility, he exploits his authority 
to indulge ambition and desire. He manipulates the household, attempts to seduce women and pursues 
schemes of social elevation. His hypocrisy underscores Massinger’s concern with the disjunction between 
outward show and inward reality. Just as Lady Frugal’s display of gentility masks vulgar greed, Luke’s show 
of piety conceals lust and ambition. This instance of the play illustrates how Luke explicitly renounces moral 
constraints as his wealth and power grow,

Luke. Increase of wealth 
Is the rich man’s ambition, and mine 
Shall know no bounds.  
(…) And Genoese bankers shall look pale with envy 
When I am mention’d, I shall grieve there is 
No more to be exhausted in one kingdom. 
Religion, conscience, charity, farewell. 
To me you are words only, and no more; 
All human happiness consists in store. (The City Madam, 4.2.120-133)

Luke’s trajectory illustrates how social mobility, when detached from genuine virtue, degenerates into cor-
ruption. His desire is not simply for wealth but for status, for recognition as a gentleman. Yet his methods 
—deception, coercion and exploitation— expose the moral bankruptcy of his rise. Like Overreach, he seeks 
to transmute economic capital into social power, but his failure underscores the dangers of ambition un-
checked by ethical restraint.

3.2.1. Wealth, Charity and the Common Good
At the heart of The City Madam lies a debate over the proper use of wealth. Whereas Lady Frugal and Luke 
pursue status and gratification, Sir John Frugal represents civic responsibility. When he later returns from his 
journey —moral test— in disguise, he exposes the corruption that has overtaken his household. His revelation 
restores order and reasserts the principle that wealth is not a private license but a social trust.

Massinger repeatedly underscores this principle through scenes that dramatize charity and its absence. 
This emphasis on charity aligns with early modern discourses about the social function of wealth. Early in the 
play, Sir John is praised for his generosity to the poor, by contrast, Lady Frugal’s wealth alienates her from 
communal bonds and directs her towards self-centred gratification Sir John’s reassertion of charity at the 
play’s closing reaffirms the principle that wealth must serve not only private advancement but also public 
good.

Such moments emphasize the corrosive effects of wealth when it isolates its possessors from commu-
nal bonds. Luke, too, rejects charity, mocking the poor as parasites and declaring that his “private house in 
cram’d abundance” (The City Madam, 4.3.124) will serve his ambition, not the city’s needs. In this respect, the 
failure of both Lady Frugal and Luke to discharge their social responsibilities exposes the depth of their moral 
corruption. By contrast, Sir John’s reassertion of charity at the play’s close reaffirms the principle that wealth 
must serve not only private advancement, but also public good.

Massinger’s satire extends beyond individual characters to critique mercantile aspiration to aristocratic 
status. Lady Frugal’s insistence on her daughters marrying titled men and Luke’s desire to pass as a gentle-
man expose the instability of social boundaries in a period of mobility. Massinger does not condemn mobility 
outright but highlights its dangers when pursued through vanity and deceit.

The play’s satire resonates with the ambivalence of early modern culture toward commerce. While mer-
chants were celebrated as the engine of national prosperity, their pursuit of gentility was often mocked as 
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pretentious and morally suspect. By staging these tensions, Massinger invites his audience to reflect on the 
proper relationship between wealth, status and virtue. 

The Frugal household functions as a window into a society in moral crisis. Lady Frugal and Luke’s corrup-
tion suggests that wealth, if not governed by virtue, destabilizes not only individuals but entire communities. 
Servants, daughters and suitors all become ensnared in the household’s disorder, illustrating how private 
vice generates public consequences. The eventual restoration of order —Sir John’s return, the exposure of 
Luke and the humbling of Lady Frugal— serves as a moral resolution:

Luke. I am lost. Guilt strikes me dumb. 
(...)
Sir John. Look up, I forgive you, 
And seal your pardons thus. 
Lady Frugal. I am too full 
Of joy to speak it. 
Anne. I am another creature, 
Not what I was. 
Mary. I vow to shew my self
When I am married, an humble wife, 
Not a commanding mistress. 
(The City Madam, 5.3.110-123

Yet, as in A New Way to Pay Old Debts, the extremity of the corruption displayed in The City Madam sug-
gests deeper concerns. The Frugal household may be reformed, but the play implies that the temptations of 
wealth and mobility will remain persistent threats.

4. Conclusion
The analysis of A New Way to Pay Old Debts and The City Madam demonstrates that early modern drama 
was never reducible to mere entertainment. Massinger consistently engaged with the pressing economic 
and moral issues of early seventeenth-century England, dramatizing the tensions of a society in transition. 
By situating these plays against the backdrop of commercial expansion, the culture of credit and widening 
debates about usury, it has been demonstrated how profoundly Massinger’s drama interrogates the ethical 
foundations of the emerging market economy. His theatre not only stages the destructive power of greed and 
social pretension, but also provides a cultural forum where audiences could grapple with the contradictions 
of prosperity and virtue, ambition and order.

Taken together, these plays demonstrate different aspects of the same cultural crisis. A New Way to Pay 
Old Debts foregrounds the destructive potential of usury and debt, exposing the mechanisms by which fi-
nancial exploitation could dispossess and dominate, and The City Madam examines how new wealth desta-
bilized traditional hierarchies and corroded virtue through pretension and excess. In both cases, Massinger 
dramatizes the ethical dilemmas of a society grappling with the consequences of rapid economic change. 
The plays are complementary rather than redundant. The former depicts the violence of acquisition and the 
later portrays the vanity of display. Both insist that finance and social mobility, without the tempering force of 
charity and justice, lead to moral collapse.

The relevance of Massinger’s critique extends beyond the seventeenth century. The questions he raises 
—about the legitimacy of wealth, the dangers of inequality, the moral responsibilities of the rich and the cor-
rosive potential of ambition— remain pressing today. In an era marked by financial crises, widening inequality 
and debates about the ethics of capitalism, Massinger’s plays offer not only historical insight but also endur-
ing provocation. His theatre demonstrates that the pursuit of profit, ungoverned by virtue, threatens both 
social stability and moral integrity.

From a literary perspective, Massinger adapts the conventions of city comedy and tragicomedy to expose 
the contradictions of his society, using satire, moral testing and exaggerated villains to engage audiences 
in reflection. While contemporaries such as Jonson or Middleton also explored themes of commerce and 
morality —as previously discussed in Jonson’s The Alchemist or Middleton’s A Trick to Catch the Old One and 
Michaelmas Term—, Massinger’s sustained focus on finance, mobility and charity gives his drama a distinc-
tive voice. His plays remind that early modern theatre was not a passive mirror but an active participant in 
cultural debate, shaping as well as reflecting public anxieties.

In conclusion, the study of A New Way to Pay Old Debts and The City Madam affirms Massinger’s signifi-
cance as a dramatist of economic and moral crisis. By bringing the predatory usurer and the ostentatious 
merchant household to the stage, Massinger “forced” his audiences to confront the consequences of a so-
ciety increasingly governed by money. Thus, his plays invite reflection not only on how wealth is acquired and 
displayed but also how it ought to be used, questions that remain as pressing today as they were centuries 
ago.
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