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ever, sshould be as liglit as possible, and
limited ta a certain fixed suni sufficient ta
cover the taxable costs of an ardinary dis-
charge under the Act. TI ail cases where
it is not plainly siown by the books of
the iisolvent that lie lias complied witi
the requirements of the law, both the
burdon and expense of proof should car-
tainly, in our opinion, fail on the insol-
vent, or friends w'ho nay be willing ta
assist Iim.

Refriing non' ta the amendinonts ta
clause 65 ive venture ta predict that, if
they are cari-ied into effect and becone
lav, msany complications ivill arise and
occasionally end in inextricable confu-
sion. And the reasons for this ivill become
obvions on a momeit's reflection. Wlen-
ever law' is.not based on justice there arises
tie wislh ta evade it, and enconragemenst
is umconsciously lent t ha liat feeling by
the sympathiy of the court, assignee, and
lawyers, as well as by the delinquent's
fellowtownsmen. The Act becones avent-
uIally a dead letter, a popular, tiougi n-
expressed, code of morality taking its
place. The law is only enforced wihen
that iiis-arwrittei code lias been trans.
gressed. The injustice of this section 65
lies just iere, that, wiiile it insists on the

payinent of 50 cents on the dollar, before
a discharge cai b obtained, it does not
grant fhe iisolvent the previous 'iglst of
nmaking a voluntary assignment . Now
lai' lias no ïight ta inflict a pesnalt, and
not lave i the subject of tliat penalty tihe
fullest liberty ta act for limself sa as ta
avoid traisgressing the lai asd s0 becon-
in liable ta it,. In anothsir w'y als ift
does the bankrupf an injustice, for it de-
mands that his estate shall pay a certain
amount wlens v'ound up by an assignee
and inspectors, wio, perhaps, know little
or nothing of his peculiar business, and.
does not allow the insolvent himself ta
have ainythinsg ta do witls tie management
of it. aw lias a perfect riglt to demand
that an insoÏvent give up the charge of
his affairs ta his creditors lenever lie
ceases ta imeet his engagements, but it
lias nat a righît ta demand that the insol-
vent shahl belseld responiible for- th afer
management of lis affairs by oaters, as
weli as for tieir pevious management
(or mismnanagement) by himself. Thse
justice of thsese views seems ta be recog'
nized is some measure, in the mitigating
isâture of the second and third divisions
of this section, vliclh really nullify fle
fist, asd will be apt, in practice, ta make
the special circsimstances ofeach case,
and thspecial feelings or sympathies
of the Court, tie ground for grantinfor
eusing adischge. I we insist on,

ttirng'sic ternis o tohe in sohsent, w

ought, in fairness, to allow him the option
of a voluntary assignment when he sees
lis affairs becoming involved. In view
of tha fact that, in, spite of so many cases
of deliberate dishonesty, the great nqjor-
ity of failures are due to ignorance, incom-
potence, and thoiughtlessness, the former
Acts of IS65 and 109 liad one advantage
at least over the present ono, in that they
allowed the lonest but incompetent
trader, when he felt bis inability ta bring
his affairs to a successful issue, volunta-
rily ta inake ain assignment of his estate
for the benefit of his creditors, rather than
plunge deepas' into the mire. Man's in-
dividual conscience is what ive shiould
appeal ta as iuci as possible ; and his
own sense of riglit and wrong is a saf'r
guide thai an imperfect law, whici cannot,
meet and provide for every case in suh a
complicatedi matter as iisolvency.

The universal feeling of disappohtinent
with the results of the tlirty-tiie cent
enactment cean b traced ta the causes
we have named. It was liopcd that the
provision in the Act of 1875 would put an
and to ail 5 cent and 10 cent compositions,
though at the sae time the poiver of
volmitarily assigning %vas withdrawn. Has
tie ressult justified tiat ipe ? Certainly
not, as can bo proved most plainly from
statistics. Nor lias it been fouic that dis-
charges are much more diflicult ta obtain.
Equally delusive, n'e fear, will b the hopis
based on thsis 50 cent restriction, sinply
because it is not foundcd on justice.

TheIre is, besides, a greater ovil tQuat will
probably result foin it Merchants, se-
assured by the fact that Iaw professes ta
guarantee them a 50 cent dividond in most
casesivil credit with mose coifidence
and less care, lep-nding, not sa much ais
their ovi judginent in each case, but on
tie réar of the n' coinpelling their>
debtors to ho ne last, et last in saoe de-
grec. They mvill psesently find by experi-
once liow fallacious such a hope is, and
tihat it is out of thé poir of Iaiy ta mak
mon honest, oi ta take ail personal res-
1 nsiiîty ont ofr Wir bauds. Law ought
rèallyl ta conpel mo ta pay, iot fifty
cents, but 100 cents to lie doal ' thsat
is law ouglt ta enforce contracts. Sin'ce
it seemls if cannat do tiat altogether or
completely, it auglt ta do the next bet.
When a trader becomes insolvent itshould
canpel huiin ta give up cuerysthilg into tise
possession and management of his ciedi-
tors*, canjointiy, punishi ig tLhe inislvent
fbr crime if he does no do so and refus-
ing iint, c least,hidiscarge till lie Can
prove tsat lie lias vn Up ai feynd
this it cannot go asfely, sor so as ta confer
any benefit'on the coimunit.y.

The suggestion ip sece etts' on lthis

subject in Our correspondence column ,as
regards enacting severer penalties on ob-
taining gools under false pretences,or by
faIse written statements, is wortihy of
attention. li thsis direction we could w'ish
sone improvement were effected. A
strong recommendation on this point ais
the part of the Board of Trade, would, wve
feel assured, commend itself ta the atten-
tion of the Miinister of Justice, and, if
carried into effect, wvould tend ta raise oui'
national credit and reputationfor hoiiesty
and commercial morality in tise estimation
of otier nations with wvhom we are in-
timateIy connected in trade.

TH1E1 NATIONAL POLICY.

At a time wheln public attention is imich
occupied with the subject of Our fiscal
policy it may no be out of place to direct
attention ta an ai'ticle in the Contemporary
Revciv for Jauia'ry, antitledi "Econsonir
Fallacies,' and wiitten by Sir Anthonly
Musgravc, forimerly Governor of British
Columbia ,and agenutleman ofconîsideble
colonial experience. There is a good
deal of originllity in the views of Sir Ais.
tholny Musgirave, whso, at the outset, de-
claies :" Il, would premise that, sa far as
"my own opinions are concerned, 1 omis
" neitlier protectionist nor fiee tiader."
'l'lie suîbject of, lis enquiry is, "hlow f'arf
I tle flat that mioney is a substantive ar-

ticle of exclhaige affects the contro.
versy btween Free Trada and Protc-

Il tioi." Ili thle fact that mossay is an ar-
ticoe ai "xelsanga I is ta be found the true
"apology and 0xplaiation for the views

still ield by protctionlists in Anerica
" and tisa 'itishs Colnies." ' Free trade
"promotes tise export of nioîsey froi
"places which are iot themselves la-ge

producers for a for'eign marIket Pro-
tection certainly tends to keep nioney-
that ii, capitaliwithin the bordars of
the commuiiy." It is iiecessaiy iii ors

der that Si' Anthony Musgsavels tlieory
may b clearly understdod, fa quote at
some length fromn lis article, and iwe,
therefor', give an extract. lsicl will cx-
plain his viel' segaring the effect of
noney:

"Moÿey biisg un fact, as so ciear'ly
shown by Mir. Bonaimy Price, an article of
exchsange, everything whichs serves in the
place of true money becOsies an art!cle ai'
exciangé a sa ant liuts, for instance, tie
eni'nous issue of iconvetible paper
currency in tie United States ha helped
ta lowei ev'rywhre tielue of moncy
'elatively o t oler consnoditias; andi not

ae-k in Iondi, ivith fhree hundred a
yea4 but lias suffced in luisc isamstances
fuîi tise à > of i eb
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