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5 }tl’ been like the disputed oyster in the fa!le —with the cre litors or(]{ tltlg
ot and the debtor on the lefi ; the law has opened and quietly proceeds
evallow the oyster, banding th- shells to either side ; that sent to the left,
contai“i“‘r, indeed, the * pearl of great price,” in the shape of a discharge ;
st::-to ‘e right, the mother of the peart only, with the bill fgf tt]:)ee {1;:::‘9‘:
Tep(: S Irom jty deceptive glitter. Iiven in the operation Ol S s(iu 3
aled Tnsolvent Aect, it not unfrequently occurred to us, that the sixty,
roventy, o an hundred pounds, thrown away upon lecal procecdings and
jotiers, Usque ad naseom by persons professing to have nothing, WOl.lld
Ve beg, much more fitly bestowed in paying even a trifling dividend, which
Would a¢ least have shown the will, if the ability was shight )
Sucly then being the tolerably accurate history of the past, we question
Shethey the'mercantile classes of this great and growing Province, will quictly
SWbmit future legislation in the same objectionable direction, nor is it to
¢ Wondere | at, thuat, unable to devise a better, the tendency rather leans to
! d(:§|re for an utter abscice of all law on the subject ) el
Y0 commercial country can long prosper, however, without well dc. ne(l
s, "¢gulating, what of necessity, follows the footsteps of commerce in al
coun_ Vies ; and therefore, we trust but short time will elanse before the pro-
tion of go¢ well matur -d measure.  All that a bankrupt law ought to
g g is, an cquitable, speedy, and economical distribution of whatever a
s ab e to pay, less than the twenty shillings per pound whi-h he is justly
g those to whom he is so indebted, :md.secun’n:'the h nest unfor-
"ate frog vindictive proceeding, or any prospective wringing 0[" the balance
~liciency out of his futu-e exertions, carelu'ly fencing the city of_refuge
nga“.m € entrance of the fraudulent or dishonest, or punishing them if they
Nission.
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oW, if gpe country, from which many in this P.rovince h.il, which has
O“genjo),ed a prestige in reference to herlaws, both in regard .lo bankruptey
and b“nkin«r, has ]on?r ag made the path to this desirable terminus tolerably
f.lea,r a ’:)pen; m::l rl’ms even lately cut away some of tl!e obstruec-
ons Which entangled i, why should we, who are as of yesterday,
Esitate ¢ follow her lead? 1 Ins, we believe, Scotland !1:15 done, and ?hat
o . itroduction of a consolidated Bankrupt L:‘lw, which only came into
epera110n ou the 1st November last, what before enjoyed a fair reputation for
n‘}'ullab]e Provisions, has been rendered as yet the ne plus witra of bank-
Pley egislation. ) ' .
ione . uld exceed the limits of this article minutely to analyze the provis-
thl’ls of this statute, but its principles are easily shown forth. lr}troducmg
de €btor and creditors by mutual consent, or if necessary, without the
eh‘.r’s Cansent, m rely within the precincts of the Court, it leaves t‘he
Sreditorg ¢ be the judges of their own interest in winding up ]:'m(ll ;eahz-
the, State for their own benefit, evoking only as much or as lé( e law asl
Cir} ay see needful. The first step the law .t,zxkes, except u;l eg syl)(ecm
; cumstances, is to appoint a meeting of creditors, at which the ban rupt
RUSE prog Uce a state of his affairs, and if it seem most proper to a certain
“ajf)r'ity ot the creditors present, that the estate would be better .\vound up
2 Privare arrangement, the law sanctions such arrargement, aud‘ gives facil-
€S an powersbfor carrying it out; if, on the other hand, this cannot b.e
acl“'eved, the creditors elect a trustee in whom the estate vests, for their



