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THE INSOLVENT ACT.

LTHOU G U this moasure i3 in some rezpects, an {m-
provement on p-reviousattempts to effect an equit-
able sottlemnent ot bauvkrupt estates, and to reconci'o
tho antegonistic claims of angry creditors who have
lost thetr property with thoro of ynfortunate debtors
unable to meet their Jiadiltes, sull, tho compia nts
sgainst it are numcrous, aud somo nt least not
without justcause. Nor necd wo bo surprised at thie;
for & wh.lty satisfactory Bankrupt bill hiss nover yet
beon framed, and pernaps never will be, so far as the
partics chiefly fnterested, the losers, are concerned
An opinfon very extensively prevaus hiere, and indeed
elsewhere, that the legisiature 1s not justiied in ivter-
vening between sellers aud purcharers, and to furce the
former to give the latter a discharge from tho pay.
ment of & just debt, a proceeding which they are in-
clined to regard very much in thlight of a legaiized
robbery  They demund an entire ficedum ot action
in arrunging with a detsulting customrer, and from
their polut of view, there ts much reason ou their side
Natural Justico ablivrs a dishonest debtor, who was
punished with peculiar reverity by the anclent taws of
aimost all nations, and in the earliost stages of the
Roman code, as weil as that of other countries, hi«
hberty and even his life were placed in the hands of
bis creditor, withs ut drawing any nice distinctions
between dishonesty and musturtune  The Jaws of the
middle ages, though le.s bloody were scarcely less
oxacting in other respects, visiting him with imprison-
ment and brunding bim with disgrace.  Gradually
however, theso geverinies have buen witigated, unti}
probably, in rome instances, the law has erred in the
contrary directiun. Tlus Las, in a great measure,
arisen from thoe cunsideratiun that soclety, as well as
tho partics themsclves, is interested in the matter, as
an important guestivn of public ponty. It seems
hard, fudeed, to compel a man to divest himself of hia
property or r ghts, with the alternative of being de-
prived of them by the law, bac when 1he interests of
the cummunity cume v con act with those of the in-
dividual, eve s this must be submitted to. The jurise
prudence of all civihized nativus enforces many
similer saciifices. lu Engiand, for justance, it hes
been decided that although a persun way bind another
not to ex rcive hLis tisde, cra t, or business, in any
spocitied luculity, an engagement to that effect gener-
ally wi-hiin the realm, fs not a legal contract, because
it would be detrimental to the cuinmon weltare, It
{8 on tho :amo pnociple that the Jaw of Barkruptey
is based for a debtor in the power of his ercditor s
congjdered to be lihve 2 man 1n chains, or imprisoned
whose usefuiness s thereby Jessened as a member of
the commumty. It iscociety that demands his release
from his burdeus, 1n order that ue may becomo s
larger contributor to the national wenlth, than he
could be while trammelled with difliculties, from wh ¢4
he capuot extricate himselt by hes own unaided exer.
tivns  Ita.thiereture as an tucident o pudlic poliey
that the q' estion must primanty be viewed
Wo courider the lcading fault of the Act of 1864 to
be its ieppih, 80 1o spesk  The original enactment
contams mere than 140 sections, and the amending
Act of 1865 adds 20 more to the number This is
modera:e. in comparisun with tho Bankrupt laws of
sowo other countries, which have alwaysg appeared to
sin on tha' hrad, but even 170 clauses may cmbrace
much unuecsssu ¥ and mischivvous legislation  We
believr, in fact, that most of the Baukrupt gvg’oms . f
Earope and America have 8o largely 1ailed in their
object. becsure their framers attr mpted too much, snu
invented pew, w.iricate, and extensive codes, fnstead
of gdapting the exceptivual tacts of insolvency to the
ex'stng jurispruderce «f the respeciive Countries
Our gun bel ef is, for cxample, thar & Ba.krupt or In-
solvent Act fur L wwer Catada could as an emine..1
lawyor ot ce sard uf a ki dred suby ct, beaimost * writ-
tenouna s'.ectof foul cip.  Ioon. futero measure w -
hupaan effortwili be made to carry outthia view, w hich
wo conceive would be at ended with evido t adsav-
tase to als partivs  Tke first necesnity is to secure for
the Jutat beuctlt of ail the creditors the poss ssion of
tho insnlvent debtur's property, and for this we ha e
the writ of Saiste Arret. or stiachment betore jude-
ment, admirsbiy calculsted for thzt purpose. Thaut
ect ot satety cffvcted, we ges uo reason why Bankrupt
estates should not, fo a great measure, beo teft to be
dealt with by tho general law ot the cuuntry, just as
solvent estates aro  If the genera! law be detective
let it be amended, withuut confurming such amend-
ment to affairs of Baukrupcy only, tor what is good
in the one case should be good in tho other.

Seeiug that the civil law prevails in tho Province of
Quebee, and the English common law fn the reet of tho
Dominion, wo wouid say that the fermer ought to have
a Banhropt Law ofils uwn—as Scotland has—ecporato
from that of the other Provinces, though it ia truo
that a single act for the whole Dominton {3 in many
ways desirable; and it {s to such a separate mensure
that our remarks refer. Tho .Act should first conler
on the Superior Court, original jurisdiction and power
to adjudicate in all matters of Bankruptey or Insol-
vency. including Rules of DIractice and Orders con*
uec'ed therewith, secoundly, ail proceedings should
commeuce by attaching the propeity of the debtor, at
tho suit of a creditor or of several creditors, thirdly,
besides tho existing facilities for obtaintag & Writ of
Attachment hefore judgment, it should be obteinable
from the fact ofu Promiss iry note or Bil{ ot Exchangoe,
pagablo by thu dcbtor, being due and protested or
tryin o term of cr- dit tor goods sold, &o, having ex-
ptred: fourthly, property 8o attached should be held
by the Court for the comnmon benefit of the entire
body of the defendant’s craditors; fifthly, all other
proceedings thiould be In accordanco with ordinary
law and practice  So much tor torced or fuvoluntary
Baukruptcy In veluntary Bankruptey, it should, as
now, be provided that an assignment accepted by
three-fourths uf the erediturs shouid be binding on the
whole, sccondly. euch assignment to have fuil force
and effect, witheut at the interference of the Court,
fu ther than tho depositing a copy of the Deed of As.
*ixpment with the Prothunotary; thirdly, that three-
tourths of the creditors in pumber and amount should,
if they sco proper, instead of an asaignment, grant
delay to thear debter, which wouid be biuding on the
rest, (and the Court ought probably to have tho same
power in involuntary Baokrupteies); fourthly, that
the Court on cause shown, could order an assigre
mentof the debtor s effects and grantbim a dircharge

Appeals, the appointment of assignees, and matters
of detail and adountsiration we shail not touch upon,
18 howeverimportant, they differ little in most schemes
of Bankruptcy. As arule, he objectsaimed at shonld
be to place such pusver 1n the hisnds of the Court as
wouid enable 1t to protect the just rights of the
creditors, sud extend re fef to the debtor. Beyond
t'.at, t1 @ loss it duterteres the better, leaving the parties
to manage their own business in their own way,

THE CURRERCY OF THE NEW DOMINION.
{ To the Edvtor of the Trade Review )
HE question of wnifurmny of currency tor the Con-
federated Provinces must goon ¢ me up for set-
tlement, and is in itselr’ of so much importance, that
we thiuk it may nut be ami<s to open up the subject
t «r discussion with 2 view of arriviug at the dest prac-
ticable solution of the questi n on which there {s un-
doubtedly great diversity of opinion, We suppose
that whatever there may be to be said in favor of iden-
ufying our currency, and modes of reckoning with
those of the Mother Country, and the important Colo-
nies of Australia and New Zealand, that tho acknow-
ledgod advantsges of tho decimal system, and the
fact ©f its g reac  being in a partial degree established
among us, will be allowed to settlo that point. The
only question that remains open i3, how we shall best
make that syatem most advantageous and convenient
under the general circumetances in which we find our-
selves placed? In the Pruvinces of Qatario, Quebec,
a2 'd New Brunssgick, the value of the English sove-
reigo 18 fixed at 3 86 and a fracton, and tle dollar is
supposed to be 4+. 2d aterling. Now when we con-
«lder that by far the largest portion of the gold and
« vor on which our carrency is based, is English gold
and tflver; that we claim to be portions of the same
empire: 1hat our immigrants end our population fur
the most part hail from iis shores, and the bulk ot
onr commercial transactiuns ase in tho samedirection,
«t would certainly a1 pece that o lesson must have been
taken from the circum'ocution office, and that our
ru'ers must have d: igontly striven to §od out thoe way
‘how not to do ft'’ Let us e¢xamine the matter
clorely A= botore stated. tho vaiue of thesovereign is
tixed at £4 86 ard a fraction, then, to begin with, we
havo & value wholly incapable of accurste division,
and impossible to be expressed accurately by any por-
‘fon ot the currency we have adopted - for fnstauce,
tha doliar {8 4s. 2d., that do-s mot express it
Twonty-four cents are supposed to be cqusl to a =i -
lieg but s twenty shillings sto ling are equal to a
sovereign. we fail to expres~ its proper valye there,
and 1t {3 only by a series of elaborataly propared calon®

——
lations that oven an approximation can Lo made(,
tho respective values of the gold and silver on whyy
sovon-cighths of our currency rests. Tho force of tps
argumeunt in favor of the existivg system, on aceonnt
of its {dentity with that of the United Statee, is simost
wholly removed by tho depreciation and constant
fluctuatious of tho american currency—and tho proj.
pect of the resump' fon of specte payments there iy g0
distant and uncertain, that unless some other reasons
ean bo shown in it- favor- it wwould be absurd to adro.
cate {ts countiuuancoe on that account. Let me non
turn to another portion of the * Dominfon,” examigs
tho systom prevailing there, and see if it does not pos.
scss a good many advantages to rec mmend it to fy.
vorable consideration in tho scttlement which myst
ooon bo made In Nova Scotia the value of the Eng.
lish sovereign expressed fn currency s $6, and the
English shilling f8 consequently 25 cents.  Thus ali
tho English coins, both of gold &nd stivor, are capabl
of being accurately represented in currency  The
sovareign is £5, the half sovereign s €2 69, the erown
i3 §1 25, the half crown i3 62,¢., the shillivg 1s 25¢ the
sixpenco 124c., and all the advantages of the decimyl
wystem aro seeured with tho ndditional one of beiog
able to convert sterling into currency, aud vice versg,
by tho simplest possible mental proce s, and without
being driven into elaborate calculations, which, after
all, are not accurate. Under this system the siver
nuisance eutirely disapp ars, and caleu'ntions of every
kind are greatly facilitated We cannot but thiok
that the claims of the Nova Scotia system to favor.
able consideration are not by any means to be slightcd.
No doubt some arrangements would bave 1o Le mude
for the equitable sottlement of monetary liabilittes ip.
curred previous to the change, but it must not be fur.
gotten that these arrangements would hate tu be
wade In any case, and that the question to determine
is on which side it shail be Some temporary {ncon-
venience muost necessarity result either to them or 10
us but it ferms no goud argument agamst the adop.
tion of the Nova Scotia system, that it happens to bs
that of tho minority  [f the balance of advantages be
found in its favor, let us adupt it. We aro tnclined to
tbiok they aro, at all events, we bavo never heard of
any objectinn to their eystom, which doea nut appiy
with at least equal force to our own, and it must be
admitted, that In point of simplicity and accuracy of
calculation, it i in every way superior. We shouid
like to pursuo this subject at far greater Jength, per.
haps, though, enough has been sald to promote dis.
cyssion, and to call forth some expressions of opinion,
Doubtess the question should be cunsidered soteiy on
its menits; thero is, however, one argument of policy
which is entitled to some consideration. The Max.
time Provinces, in coming into Confederation, giveup

tor the general good very mauny rights and prisiieges
which they have been accustomed to exerdise for
theselves  In Nova Scotfa, especially, the houtile
feeling on these accounts is excesmvely hister, and ff,
upon investization, it should be tound practicable and
advantagenus to adnpt their system of currency, io.
stead ot what they would consider forcing ours on
them, it woald nut only come as o gracewul act $rom
the msjority to the minority, but would tend very
much to allas the bitter terlings with which the Uoien
is unduubtedly regarded by a cousiderable purtion of
the Nova Scutia popuiation T. 6. B,

The Wool Trade.

The following letter from a promunent wool dealer
{in th» Eastern States will explain fwelt.—

«If the Canadi bagers pav over 27 to 28¢ for wool,
they will repeat their toolish operation ot last year.
Already in the States, many ot he spinners, to my
knowledgo have cea-ed using Canada wool altogetber,
owing to its being so much dosrer than Amencan
combing woul. and several of the worsted manutze
turers havo giver the business up ¢ anada combing
waol at preseut prices cannor ba Iuid down i Boston
at loss than €00 cy ; and broker * charges, fnsurante,
twaming eote . witl cost §¢ per 1b more, «0 that soy
wool sent to Kaston must e} for 63¢ ¢v to net the
consiguer bis first cost on thewo 1 When American
combiag won gets freely on the market I dan't think
Canada ¢ mbing will »ell for over 50 cy per b, forl
thave al eady boueht Anerican combing wool a8t fio
¢ Wools in Ireland aro selling tor 156d per 1b.,or
3% in gold  They will average in value per 1b.
more than Canads wnol  Gondg of all k.ada ia the
Strtes are 8o depressed that our worsted goods to-day
will not selt fur within 20 por cent as much in g id, o8
before now, so that it s useless for Canadiavs ‘0 ¢x-
pect that we can fh’o high prices for wool Forin
the States the woo)l in the country is lower in gold to
day than befora the war  And 8s to Carada wool, ]
knrw of, ea) 500 000 1be of last year's combing wool,
that i8 in Bostnn or New York markets set uss Id,
and it will net the owners o fors of at least 25 per eent
on its original cust  So. my fricnds in thowoo trade.
keep con), for if you give big prices ou can't gﬂionr
mouey back I told somo of you o last year; Ihare
no donbt my advico looks botier now than it did then,




