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TiHEi HUDSON's B.%yCoxN .A general court of thxe Gover.
fors and Company~ of Adventurers of Enigland, trading ilito Hud.
son's Bay, -was hield in London o11 the 2211d July, xvliex the report
for the year ending Mai-cii -i, i891, w-as submnitted for approva.1
The operations for fixe vear resuIted iii net profits Of £16,49C), a
Very poor shiow'ingr as compared withi previous returus. i,,
reasonis assigned for this disappointing statenient were thireeii
iiunilber,-thie poor out tuiru of the trade, the gyreat sicknless mud
niortality ailloli- the Indians, and the suxali amnouxt of land soja.
Thiese causes were entirely beyond the. control of the officers of
the conipany. The price of furs lias been gradually falling of.
the xniost important liavingr dropped ini value fi-oi 5o to 6ý5 per
cent. within the past texi or fifteen x-ears, wvhile their prime cost tr.
the conxpany remnains as thien. Coxupetition lias also becîx very
keen, the practical inonopoly of the field hiaviing been I1;rokein M
winniipeg, Victoria and other Once important cenitres. As to land
sales thxe total for thxe year ainounited to $2o5,297, as compared
with $242,761 for fixe year ending 31ist Mai-ch, i 30. he cause of
tîxis decline is ascribed ]argely to the indifférent hiarvests of
1889, and the late general business; depression wliichi preventcd
nxnv fromi becoîning purchiasers of laxd, -%vlo othierwvist w~ouId
have taken thein up. The best purcîxasers of thiese lands ]lave
beexi tixose fiarniers -who, haviing takzex up frec lxoînesteads, clesired
to ]lave thxe adjacent lands belongiing to the coilnpany for theni.
selves and thecir relatives. Thue average price per acre showvs an
iincrea.se froin $S5.75 il' 1890 toi.7l'i 1891. 01n thc coIncluq"ion
of the Cliairnxanns address, a spix-ited discussion took place, diiri,-
whlîi a Ieading shareliolder, Mr-. MýcLeani, took exception to the
administration of tlie coinpany's affairs, and entered very filiv
into the details of its business. The turnover for the vcern
axniounited to but £261,ooo, on1 a trading capital of £C)0.Me
Expenses of mnanagemnit, lie conisidcreti, examples of ex\travl-
gance. As to the causes assigned for the falli-ig off ini profits. lie
liad found in ]lis experience that the dispensations of Providenc
were always citeci as fihe cause for thxe non-success of thxe inicoi-.ix

tent~ ~ ~ ~ ~~1 an h etaaanl is view vthe reasonis wertC of a mmr
niundane chai-acter. Man-iiy of the sîxarehiolders present johled
issue -with 'Mr. ieen blis inmpeacluiexut of thxe I3on-d,:an.d
considered tUnt the inte-ests of thxe conipany were beiiug ably
looked after by the gentlemen cluargcd wvitli its adniniist.aioo
Wvithin tluree years uc> less thian five out of thxe uinie directors lia*t
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