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SPEECH
OF

ifr. STRANGE, of Tf. Carolina.

In Senate, September 21, 1837.

On the bill imposing additional duties on
certain officers, as depositories in certain
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cases, lvir. ualhuuw a auicuuiueui ueing
under consideration,

gr. Strange said: .

President : That our country is
goffin a most extraordinary and inleres-imffcrisi- s,

seems to be conceded on all
hants; and the public mind is greatly
districted as to the causes of this crisis,
its niture, and the course it behooves Con-rfg- s

to pursue under it. In this state of
tfa'ojs, every man to whom a high trust
is canmitted in relation to these subjects,
and especially each member of this body,
niiirh onenlv and frankly to offer his
v - J
views and opinions concerning them. By
public opinion all the measures adopted
by Congress must ultimately be tested,
and that public opinion may have fair
play, and our constituents an opportunity
of judging of the fidelity of their repie-sentative-

s,

on every measure so important
as the one under consideration, the rea-

sons which have determined them should
accompany their votes. It is this consi-

deration that impels me to ask the atten-

tion of the Senate on the present occasion,
for I know full well that I might as well
address, the marble pillars which jsur-roun- d

us, at this honorable body with
any reasonable hope of bringing convic-

tion to a siugle mind. But I am solici-

tous that Dublic opinion should be sound
in the State which I have the honor in

nart to represent, and while I bring my
own oninions in review before my con

T shill make an eflort, feeble
.u.,rrk U mnw hp to furnish them with

i iuiuugu
the reasons on which they are founded

I have said, sir, that three questions na
turally arise out of this crisis. irst:
Its causes, about which there is much
contrariety of opinion. Many resorting
to the method so common with those who

are determined to find fault, of using some

general terms of censure, calculated to

catch the public ear, and carry away the

judgment, without presenting it with any
distinct obiect unon which it may exer
cise itself, charge it to tampering with the

mrre.ncv bv the Executive ot tne union.
This form of expression, like most others,
nnnn nolitical subiects. in use among us,

knrrmvpH from Rnorland. It was free

ly used in that country during Mr. Van-eittart- 's

administration, when (as now
with us) the paper currency being great-

ly inflated, an effort was made by those
who saw the vortex of ruin towards which
the nation was tending, to rescue it, with
Mr P,;,nnin(r at their head, and these
" o - .

were branded by the minister
,

' tamptrers with the currency
ence. however, triumphantly

himselr

the former and convicted the latter

l r as

of the
rankest empiricism in matters of curren-

cy. Our modern politicians, not content
with the use of the term as it originally
came from the lips of the British minis-

ter, have degraded it to a more fit expres-

sion of their own bitterness, and called it

tinkering with the currency, as if they
sought to lower the Executive of their
country to an equality with the mean and
contempiible employment of a tinker.
Others come forward and boldly specify
the measures of Government which, as
they say, have produced all this mischief.
Of this latter course no one can complain.
It is a fair and manlv mode of treating
the subject. It appeals to the high
intellectual laculties of our nature,
not to our low passions and ignoble pre-

judices. I hope never to see the day
when .he measures of any administration
are not to be arraigned at the bar of pub-

lic opinion, fairly tried by the people
of this country and approved and applau-
ded, or condemned and abandoned ; and
if either the past or present administration
has made any talse step, I care not how
soon it is pointed out and every man in
the country maide to see it.

The immediate cause1 of our difficul
tics, every one, I belieSre, admits to be an
undue snirit of snecu'.atiori and overtra
ding. But it is s.aid that the Government
itself has stimulated that spirit, given
to it its undue action. That such, to some
extent, may have been the accidental ef-

fect of the removal of the deposites, and
the consequent destruction of the United

i

States Bank, in suffering numerous lo-
cal banks to-- come into existence, which
could not else have lived, and thus swell
the paper currency, is not improbable.'
But then it is to be remarked that this
would have been very inefficient, without
the of other causes much
more powerful, which I shall notice pre-
sently, and with which there can be no
pretence for charging the administration ;

and besides, it was not the direct action of
this measure adopted by the administra-
tion, but the conduct of the States them-
selves,' in the exercise of their free, sove-
reign power, in chartering banks over
which the administration could exercise
no control, which armed the measure
with all its supposed power of mischief.

The next measure which can properly
be called an administration measure, to
which mischief is imputed, is the Specie
Circular ; and I, for one, am altogether
willing that the present and past adminis
tration should be made fully resnonsible
for it. If iibe true, (and no one, I fancy.
can deny it,) that the evils of the times
are the offspring of speculation and over
issues of banks, it would seem to follow
that any thing which had a tendency to
check these causes in the full tide of
their action, must have mitigated the e-v- ils

they were producing, and partially
averted the catastronhe they were nreoa- -

ring. Surely the land speculations have
contributed largely to the evils of the
times: surely extravagant bank issues
have stimulated, if they have not been
the very food of the land speculations, be

and
and

and

and

sides having been the parent of other
great and numerous evils. Did not the
Specie Circular check the land specula-
tions ? Did not the Specie Circular check
the banks in their career of expansion
If it did not this, it did nothing, and is an
idle subject, either for praise or censure.
But it did this, to some extent, and in so
doing effected good; and my only regret
is, it was capable of doing so little. Its
effects have, I believe, been overrated,
both by its friends and its enemies.

I know of no other measure which
can justly be imputed to the administra
tion, and to which any effect can be ascri-
bed in the production of the present cri-
sis. But there are two measures, which
I shall notice in their order, having vast
efficiency in bringing: it about. The first
is the act of Congress passed in 1834,
for altering the relative value of gold and
silver. This measure met, I believe, with
favor from all parties. In the pre-existi-

ng

state of things, we seemed to be yielding
to other nations a portion of the gold,
which, of right, belonged to ourselves,
and all parties patriotically united in re-

claiming our banished treasure, and cor-

dially adopted the gold bill as it is called.
Nothing could be more specious than the
advantages this measure seemed to pro-

mise us; and I will not say yet that its
ultimate effect will not be beneficial.
But its primary effect was to disturb
that equillibrium which the currency had
found under the existing state ot tnings,
and like elevating or expanding any por-

tion of a fluid body, the effect was that it
came pouring over to find its level, and
flowed freely into this country. Other
causes were in action to promote this
tendency. American stocks and Ameri-
can bonds were freely discounted upon in
England, and as the naoer currency of
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England could not be used here, the pro
ceeds came over in gold. This influx of
gold, in place of occupying the channels
of trade, which it must have done, had
they not been pre-occupie- d by paper mo- -

n 1 . 1 1 L 11ney, noweu uno me oanKs, wno, aa wen
from the natural struggle between their
paper and the gold to occupy the afore
said channels, as from the confidence with
which the presence of the gold inspired
them, continually expanded their paper
issues, so that the more gold came, the
more paper was thrown oul to force it
out of circulation and into the banks.
Meantime the Bank of England found
her specie leaving her, so that from Octo-

ber t. 1833, when it was 10,900,000,
it was reduced by December 27, 1836, to

4,300,009, making a reduction in a lit
tle ud wards of three years of 6,600,000,
or within a ltttle more than 300,000 of
two-third- s of its --whole snecie. Well
mieht the Bank of England become
larmed; and she did become alarmed, and
refused further discounts for American
purposes. What could be more produc
live of dismay to all connected with that
kind of business, than this determination
of the Bank of England f Not only were
expected future supplies cut off, but, as the
natural consequence ot the cessation oi
supply, return was demanded of what
had been alreadv furnished, at the first
moment it could lawfully be done. Can
any man fail to see in this abundant cause
for the mercantile distress which follow-

ed? If there is any cause for wonder, U

is that the distress has-- not been greater
especially when we look to another mea
sure in this country, which must have'ac
celerated the catastrophe, and greatly ad
ded to its violence ? This is the second
of the two measures before alluded to
and is commonly called the deposite or
distribution law.

This was no measure of the adminis-
tration; on the contrary, the administra-
tion is known to have been hostile to it;
but it was passed almost by acclamation
by all parties in Congress, and received
the unwilling assent of the Executive.
Hare is a cause adequate to have deran-
ged the currency of the country in the
most prosperous and tranquil times. It

mmmmmmmitmmmmm

will be remembered that the opposiiion
insist that the mere potential removal of
the deposites of Government from one side
of a seet to the other, in the same city,
which deposites did not, at the utmost, ex-
ceed three millions of dollars, was com-
petent to the production of the utmost de-
rangement and distress in the money mar-
ket. What, then, must have been the ef-
fect of the removal of near forty millions
from place to place; scattering it from one
end to the other of this wide continent;
substracting it from those channels of
trade, where, by the laws of cornmerce,
it had found its way, and forcing it where
no channels were open for its reception,
and where, consequently, they must be
created by law, through schemes hurried
into existence merely to find employment
for the unexpected treasure? You find
the States in different parts of the Union,
beset with devising plans for disposing of
the money so unexpectedly poured into
their lap, while those from whom it was
subtracted are parting, as it were, with
their very life-bloo- d to supply it to those
who have no use for it. Meantime the
money lies idle until the States have devi-
sed some plan for its absorption into local
circulation.

p And do gentlemen rack their imagina-
tions in search of causes, when one so
adequate for the production of all the phe-
nomena before us is so ready at their
hand? , And when complicated as it is
with the operation of the gold bill, as I
have already presented it, is notthe wonder
rather that matters are no worse ? But
when we bring these causes into union
with the general causes which seem to
have agitated the whole commercial world,
beginning I believe in China, and affect-
ing all Europe, both continental and insu-
lar, nothing it seems to me but an anxious
desire to find fault, would seek for the
causes of the crisis in the measures of
the Government only.

But I believe, sir, that the foreign causes
which have affected us, and those measures
at home to which 1 have adverted, would
have passed by us altogether innocuous,
or nearly so, but for another cause. Gen-
tlemen have only adverted to what the
physicians call the exciting causes of the
disease, they have overlooked the far more
important and radical cause an injury
which has been sutlered by the constitution
of the patient, and such an one as has been
far more instrumental in the production of
the present crisis than all the exciting
causes before noticed. The history of
our country has presented in iis brief
course more numerous and interesting
crises then other tmliutis have done Who
could boast centuries of duration. This
is probably the joint result of the rapiditv
of our course and the novelty of the polit-
ical problem we have been engrasred in
working. Launched by the result of our
revolutionary struggle upon the wide wa-
ters of an untried political sea, we were
without charts, and the voice of experience,
was heard in no distinct accents to direct
our movements. Nothing, therefore, was
left to us but to exercise the faculties we
possessed in drawing upon analogy for
guides in our trackless way. But I pause
to correct myself, we had a chart, the most
clear and explicit that the timid or skepti
cal could desire. But, alas ! not one of
those to whom has been committed the
helm of State, has scrupulously steered ac-

cording to its indications, but trusting to
his own sagacity, has given to the vessel a

wide oerin, regaraiess oi consequences;
and the result has been,jthat amid clear
skies and smooth waters, some hidden rock
or shoal, against which the. slightest atten-
tion lo his chart would have secured him,
has brought up the astonished steersman
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in his connaent career, rsut tne vessel
has proved staunch ; and with nothing
more than a change of hands for the con-

trol of her movements, she has stemmed
every difficulty, and pursued her gallant
course, the pride ot her crew, and the ad
miration of the world, lhe improvident
steerage of its predecessors had thickened
dangers around her, more numerous than
those which beset the fugitives from the
destruction of Troy, when the late ad
ministration came to the helm ; it is not to
be wondered at, therefore, that it could pur-
sue no direct and onward course, but was
compelled to adopt expedients to shun this
rock, and escape that shoal; according to
the circumstances in which it found itself.
Yes, Mr. President, it is to departures
from the strict requirements of our Consti-

tution, that the chief, if not all, of our diffi-

culties as a nation may be attributed. It
is true that disappointment and calamity
are the lot of man, whether we view him
nationally or individually; but generally,
if not invariably, the inquistive mind may
trace calamities to the sufferer's own ne-

glect, or wilful transgression of the laws
of prudence. Happily in both cases, time-
ly repentance is competent to defeat the
worst consequences of trangression ; and
if the troubles in which we are now in-

volved shall bring us to a conviction of our
errors, and to sober resolution to sin no
more, they will have answered a most
invaluable purpose, and arrested us in a
mad career, before we have involved our-

selves in irremediable ruin. Suppose no
tariff for protection had filled our coffers
with useless and dangerous treasure-r-
no United States Bank had triumphed
over the Constitution, and the currency
it had orovided no. siistems of internal
improvement by the General Government,
with all its attendant extravagancies, had
been adopted; how invulnerable should

we have been to the evils of which we now
complain 1 But all those things were
done, and our Constitution, for ike forma-
tion of which the bjood and toil of our
forefathers had been so liberally poured
ont and expended, was fast becoming an
unmeaning thing a dead letter ; but the
present crisis awakens us to a sense of our
present condition, and brings us to reflec-
tion. A literal construction of that sa-
cred instrument which we have all sworn
to support, is, in my humble judgment
the only rational ground of hope for our
ha ppiness as a nation, the only guaranty
against, the evils of anarchy, violence and
fraud, with which we are threatened.

Having thus glanced at the causes of
this crisis in which we find ourselves, I
come next to consider briefly its nature.
But yesterday we boasted of an over
flowing Treasury, and were at our wit's
end for a place into which it might pour
its superfluous riches. Real property
was in demand at most extravagant prices ;

labor was high, and the products of the
soil repaid to their hearts' content its in-

dustrious cultivators ; our merchants were
daily becoming millionaires, rivalling in
splendor and luxury the princes of lands
where that title may be borne. Suddenly,
as though smitten by the hand of some of-

fended deity, or as if all that we beheld
was a fairy fabrication dependent upon
some dissolving spell, the whole scene is
reversed. Our bloated Treasury has col
lapsed ; the millions we were beseeching
somebody to keep for us, have disappear-
ed, and the public creditor applies in vain
for payment in the constitutional medium.
The possession of real estate but marks
the poverty of him who owns it ; the la-

borer is without employment, or toils for
half his accustomed compensation; our
products linger upon our hands, a prey to
corruption and the moth; and our mer-
chants send forth one universal wail from
Maine to Florida. These are the gloomy
features in the crisis, and by many they
only are seen in their unmitigated dark-
ness ; but to me there are gleams of the
most cheering brightness gilding the
fflooitfc and, like the strusrg-lin- g rays of
the sun upon the dark cloud of evening,
come to the heart reflecting promisses of
hope and joy for the approaching morrow.
The crisis is full of assurance that the
wounds of the bruised and battered Con-

stitution will be healed, and that, stripped
of all the extraneous appendages which
have obscured its beauty and simplicity.
it will be restored to its legitimate control
over the affairs of this nation. So far as
the Executive is concerned, he makes, to
us ihe declaration mat tne constitution
will, in its literal simplicity, be the stan
dard of his actions ; and it remains for the
two houses of Congress to decide whether
they will stand by him in the noble reso-

lution. I trust they will, and, in that
trust, I feel that this crisis is one for any
thing but despair to the heart of the pa-

triot.
I have now adverted to the causes and

nature of the present crisis, matters in
themselves of little consequence, and al-

together inadequate to the time they have
consumed, except so far as they may as-

sist us in the determination of the third
question, namely : what it behooves us to
do in the present exigency. The evils we
have seen are twofold : first, to the Unit
ed States Government as a body politic
affecting its vital principle, the very cur-

rent of its existence, its fiscal soundness;
serondlv. to the individuals, or some of

www J
them, composing the nation in blasting
their present pecuniary prosperity and
their hopes for the future. These it be-

hooves us to consider with a due sense of
our responsibilities, and, if in our. pow
er, to provide lor them a remedy ;

and here permit me to remark that the
President has been most unjustly accused
of having recommended nothing adequate
to the occasion ; of having indicated no
relief for the sufferings of the people.
Will no relief be found, I ask in the

of $10,000,000 in Treasury notes
to be thrown into circulation ? If the want
of a sound circulating medium be part of
the distress, will it 'not be thus supplied to

the amount I have mentioned? And will
it not be farther beneficial in infusing
more vigor into the whole mass of the cir-culatin- er

medium in increasing the pro
portion of undepreciated currency to that
which is alreadv depreciated t is there
no reiiel in exienaing lor iour, oja, n
nine months, the credits upon duly bonds
Is there no relief in giving to the depo
site banks additional time for settling the
balances thevowe? Let not gentlemen
say, because the relief does not tally with

--their own unreasonable expectation, that
therefore no relief at all has been extend
ed. Great relief has, in my humble judg
ment, been afforded, and all that I think
could in reason have been asked. Bu.t our
first inauirv is. what it behooves us to do

in
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reference to do in revenue. And it
is evident that the first thing is to make
immediate provision for the supply of the
exhausted Treasury, and put aside sucn
claims as in the present state of things
ought not to be made upon it. This,

.

so
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far as the action ot this House is concern
ed, has already been done in the passage
of the bills for the suspension of the fourth
instalment to the States under the deposite
law, and the emission of the ten millions
nf dollars in Treasury notes, as before
mentioned : and it is next to be decided
what course shall be taken to avert, if pos
sible, a recurrence of the present catastro
photo the revenue. For this three plans

f- - ' r . v...r ..

are presented to our consideration : First,
a national bank : secondly, a continuance
of the present deposite bank system, with
some modifications ; and lastly, the plan
recommended by the President and Secre-
tary oi the Treasury, and proposed by the
Committee on Finance, of an Indepen-
dent Treasury. The first of these has
probably but few advocates, and has not
been distinctly brought forward by any
one, but we well know that the anxious
eyes of some of this body are turned tojit
as the panacea, the great catholicon, fjr
all political disorders. as the only instru-
ment through which the country can be
saved; and we have heard as much from
the gentleman who has just taken his seat
But to this measure many objections 'pre-
sent themselves: First public opinion is,
as I believe, decidedly against it, & that, asl
have already said, is at last the test to which
every act of this body must be brought.
Secondly, the present Chief Magistrate of
the nation stands solemnly pledged against
it, & must, of necessity, veto a bill for its
establishmept, even if a majority of both
Houses of Congress could be induced to
unite in its passage; and no one has the
rashness to assert that it is to be spoken
of as a possibility that two-third- s of these
bodies would concur in overruling the
President's veto. Thirdly, such a law
would, in my humble judgment, be in con-
flict with the Constitution of the United
States. Tell me not that ihe contrary has
been settled by authority. The simplicity
of that instrument was never designed ttf-b-e

marred by the comments of the learned up-
on it. It was intended for the perusal of the
plainest man in the country, and that he
should understand it without any farther
help than a knowledge of his vernacular
tongue. Tell me not that in process of
time the readings upon it are to be so
multiplied, that, instead of a pamphlet of
a few pages, volumes must be read to find
out its meaning. No authority for a U-nile- d

States Bank is to be found in the
language of the Constitution and I, for
one, will listen to no sophistical refine-
ments which may seek to place it there
by inference. Fourthly, such an institu-
tion is altogether inexpedient, & totally in-

consistent with the healthful action of our
political system. As well might we ex
pect the globe we inhabit to pursue the or-
bit marked out for it by the hand of its
Creator, should some mighty comet come
within the sphere of its attraction, as
that our political system should quietly
perform its proper functions with such
a magnum imperium within its imperio
There is another reason urged with great
rotCc jy iiie deuatur iruui Suuin Caroli-
na, who sits near me, and that is the
triumph which would thus be achieved
by the bank over the Government.
The attitude assumed by that Senator in
relation to this whole subject, is one of
high moral sublimity in which he has
nobly sustained himself, both by his mat
ter and his manner; and the argu-
ment coming from him, that he would not
yield to such a triumph over the Govern-
ment of his country, is an argument which
does credit to the heart which conceived,
and the lips which uttered it. '

The second plan is the one proposed
by the Senator from Virginia, to which
he will not find many supporters from
apy real regard to the plan itself; and if
he succeeds in procuring its adoption, it
must be througfh the instrumentality of
those into whose motives it does not be-

come me to inquire. But as that Senator
has addressed his old friends, he will al-

low me in their name to address him in
return, and to warn him tjiat when with
foreign aid he shall have succeeded in
beating down his old allies, it would not
be long ere he will hear the shout of tn
umph from the marUe palace at Philadel
phia. We would gladly, if we could,
make common cause with him upon the
ground he has assumed ; but believeing it
untenable, we have retreated within the
ramparts of the Constitution, and should
hey be battered into fragments about our

ears, and we ourselves prostrated and van
quished, we will still cry out "Live the
Constitution! live the itepublic!" 1 have
said to the Senator from Virginia, that we
think his ground untenable, and now pro- -
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gether, and the sounds guilty revelry
cease; and great emphasis may

address the same language to the depos
ite banks. This the Senator Vir
ginia denies, and insists that the experi

has not failed. What would that
Senator call a failure? Does require
that their buildings be razed from

foundations, and made heap, and
that their of paper money should be

r"m m a

committed to names, he will ac
knowledge that they have failed When
a merchant in any mercantile com muni
tv neffleoisto his enffaerements with

flatly declared their determination not to
meet them until it suits their own perfect
convenience. What has brought
our present but leaning upon

had, in fulfilment of theirs, promptly paid
up the drafts of the Treasury upon them?
Would the merchants have found
difficulty in paying up their duty bonds,
had the banks, by redemption of their
notes, preserved to them a sound curren-
cy which to comply with their obliga-
tions The application of the merchants
for indulgence is based upon the ground
that their inability to make payment is en
tirely owing, not to the want of funds, but
of such funds as the Government would
be willing to receive. WJjpre is tfye in-
dividual who, having trusted a private
banker with his funds, would trust him
further, after his suffering draft after draft
to come back dishonored, declaring nub- -
licly that he had the money to pay with.
and justly owed the debt, but that he did
not think it bis interest to do so, nor would
he do it, unless his depositor would make
arrangements with all persons in whose
favor he should draw, to take the banker's
own notes, and consider them as payment?
Motives of friendship or of policy, or fa-
cility of disposition in a private individual,
might induce continuance of the trust,
after it had been thus abused, upon proper
concessions, and a reasonable assurance
that faith would thereafter be kept. But
are the depositories of a nation's faith
the trustees of a nation's wealth to be
moved by such considerations to lend
credulous ear to sucji promises? We
have had such promises already, and have
we any security that they will in future
be more faithfully kept? Have notthe
banks pleaded ihe tyrant law of necessity
to excuse their fault, and will necessity
be less imperious in future than we find it
now ? It is folly to expect it. But while
the Senator from Virginia is in one
breath denying the failure of the banks,
in the next he is offering apologies for
that, upon the existence of which he is
vainly striving to close his eyes. He at-
tributes it in the first place to some great
mysterious convulsion, which he does not
attempt to define,' and which he assures
us is never likely to occur again. Next,
he refers to the deposite law and the spe-
cie order, as furnishing sufficient apoligies
for most eccentric movements in the pe-
cuniary affairs of the country. But chief-
ly he imputes the failure of the banks to
the withdrawal of the ejmfidence of the
Government, and insists that its restora-
tion is all that is wanting to set all things
right. But how, I would ask, is confi-
dence to be created where it does not ex-
ist? Like love, and hope, and fear, if
must be the spontaneous offspring of the
bosom it inhabits. As mis-h- t the as--
sassnirin aprnn-j- , venilence. seek
to re-kind- le the spark of life in the jof his victim, as this or any other legisla-
tive body to restore confidence to exist-
ence, it has been murdered, either
throug-- h accident or design. But rant
that we could by the fiat of this Legisla-
ture wake up confidence to renewed ex-
istence in the bosoms the people, ought
we to do so, when we ourselves not
confidence? Would it not be legisla-
tive fraud? Could we say to them, You
ought to have the most implicit confidence
in these banks as perfectly safe deposito-
ries of your wealth : sound regulators
of the commercial affairs of the country ;

as prudent circulators of paper which they
have at all times the power to redeem
unless we ourselves felt this confidence?
And do we feel it? I for one must con
fess that I do not, and would be puttine--

my signature to a solemn falsehood were
to say that I did. The Senator declares

that the only reason why specie payments- -

were maintained in England and suspend
ed in tnis country, is, that in the one cad-fiden- ce

was sustained by the Government,
and in the Drostrated. I have no
hesitation in admitting that, but for the
failure'of confidence, the banks in this
country could have maintained specie pay
ments longer, and that the failure of con-
fidence must necessarily precede the stop-
page of specie payments. But the true
question is not whether confidence existed
or not, but the causes of its failure con-
tinuance. Now it is manifest, as. I con
ceive, why it continued in England, and
perished in this country : not, as the gen
tleman supposes, by reason of the different
action of the two Governments, but on ac- -
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the finders of an unseen hand upon the aiyre, oy mysterious and immutable
wall, against the King of Babylon, which J8' has connected causes with their ef--
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and one is followed bv the other
all the certainty of the revolving

year ; and he who rinds a cause adequate
to the production of a effect follow--

t t -

ed by that effect, may fearlessly conclude
that the latter is the offspring of the for
mer.

It is equally a rule of sound philosophy.
that nothing which does not in its nature
appear adequate to the production of a
given effect, is to be taken as its cause
however immediately it may precede it."
Now what act of the Government was ad
equate to the destruction of confidence ?

i he most that can be said is, that some
ntrnctualitv. who nretends to Question his of its acts may have
failure ? But these banks have not only enfeeble, but not one can be noi
failed to meet their engagements, but have adequate to its destruction.

to
condition,

as

been calcula
ntedJi

But there are
two causes immediately before us. suffi
cient, as I think, to account for the differ-
ent effects upon confidence in the two
countries when alarm was excited The

these broken reeds r but imprudent con- - nrst is, that England was a creditor coun- -

fidence in these faithless agents ? Should j try, and this a debtor country. The debt- -

we have experienced any difficulty in or could never draw from the creditor a- -

meeting our nscal engagements n thev gamsi ms win, wane me creditor had a
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