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HUDSON'’S BAY.
Half-yearly Mce'ing of the Comp ny—Important
Negotiations going on for the Transfer of their
Territory.
HE half-yearly meeting of the Hudson’s Bay
Company was held on Tuesday; the Ear) of Kim.
berley in the chair.

The Chairman, in moving the adoption of the re-
port, axprersed regret at {ha lneg of theirlate Governor
8ir E. Head, and bore testimory to his very high
nerits. Ha had the dirsadvantage of addressing the
megating for the firet time with a reduced dividend.
The fnr trade war & very fluctusting one, in addition
to which thoy had met with certain losres, which had
heen fairly and fully written off. OQne quertion was
how far the expectations held out to them on the for-
mation of the present company had been fulfilled?
He understood they were promised an average divi-
dend of 4 per cent  In the first year they had 44 per
cent, in the second 4} per cent, in the third 51 per
cent, in the fourth 4] per cent, and now thay had 3 per
cgnt. They must Jook at the averaga (cries of * No,
no!’) and if they did they wou'd find the average
dividend exceeded 4 per cent. Thera were important
negotiations going on as to the company’s territorinl
rights, in rerpect of which he had to apeak with rome
reserve  IHe had a very strong belief in favor of their
claims, and hoped they wonld be fairly and fully sup-
ported hy the Government in the matter. He would
devote himself to their intereats and the committee
would do evervthing in their power to maintain the
company’s rights.

Sir C. M. 8impson, seconded tho iotion for the
adontion of the report.

Mr. Thorpe complained of the manuar in which the
affairs of the company had been managed, and hoped
the proprietors would rupport him in a resolution to
the effect that the territorial righta of the company be
not parted with for less than £1,300,000.

Sir C. M. Simpson stated that the average income
of the company mentioned in the prospectus was
£81 000, but they had obtained an average of £82,000,
and had divided £436,000, which admitted of an aver-
age dividend of 4} per cent. The proprietors had
rubscribed £2,000,000 of capital, and they had to pay
the dividend nut of the profi'a of trade, gFooda. and
stock, for which tlie company had paid £1,000,000 of
their capital; they had given the other £1,000,000 for
the estato and territorial rights, which had produced
them very little.

After some observations by Mr. Newmarch, Mr. C.
Ely, Mr. Maxwell, Mr Quilter, one of the auditors,
and other proprietors, the report wasadopted and the
dividend of 4s per share waa declared.

At the request of Mr Potter, a director, and several
shareholders, Mr. Thorpe withdrew his proposed re-
rolution, and the proceedings closed with a vote of
thanks to the chairman and directors.

EAST TO WEST.

(From the Hamilton Spec!ator.)
URING the next {welve months it is certain thata
remarkable revolution will take place in the

commercial world, and that the Western hemisphere
will have began t) compete with Europe, f.r the

oseestion of the trade of China and the East, with
le greater effect than ever before The two oceans
will be united by the iron links of railway commnnica-
tion, and a great portion of the trade between Europe
and Asia will most certainly be conveyed across this
continent between New York and £an Francisco, in
addition to the large commerce which already has
sprung up between New York and Boston,and China
and Japan. Asan instance of the saving to be effected
in time and space by the new route, it is worthy of
notice that the distance by sea from Canada to the

rincipal tea markets is upwards of 14 000 miles, while
gy the new route across the Pacific Ocean to San
Francisco, thence bv railway to New York and so to
Canada, the 8istance is only 8.250 miles. & saving of
nearly 6,000 miles being thus eff-cted. In spite ot the
objectioun which many people have to sending teas,
&c., by railway, it is nbvious that when so large a
raving in time and distance is effected, this route issure
to commend itself to public favour

It does not appear as if British statesmen had yet
come to understand that the Americans arathus stea'-
ing a march upon the British people nor have they
yet become alive to the fact that, Britain’a commer-
cial supremacy, which, so far as India and China are
concerned, has hitherto been undisputed, is very
goriously menaced. Possibly it will not be until the
Pacific railway is opened and in running order that
the politicians and capitalists of the mother country
will rouse themselves from the lethargy into which
Jong continued success and prosperity have lulled
them, and look around for Rome means of competiog
with our enterprising neighbours for the carrying
trade of Asia. If they rely upon the objection which
merchants have to tnnshi({vmem and tosending freight
by railroad, they will find themselves deceived. The
number of miles, and what is still more important,
the number of days which will be saved by the inter-
oceanic route, are too great to render the success of
the Pacific railroad doubtful. and unless the capitalists
and merchants of England bestir themselves, they
will find themselves compelled to play a second part
to the Americans, and be dependent upon the good
will and pleasure of the United States Government
for the privilege of using the nearest and quickest
line of communication between Ureat Britain and
Eastern Asia.

Fortubnately for us, and still more fortunately for
the merchaants of Britain, it happens that at this time
every branch of American industry is severely taxed,
and shir-buliding is rendered almost impossible by
the cost of material and of workmanship, so that in
spite of the great advantage which the opeving of the

Pac fic railroad will afford to the Americans, they will
not be able to take the leading p'ace in the commer-
cial race just yet. But it does not follow that Ameri-
can energy and perseverance wiil always be cramped
and clogged in the rame manner. Qu the contrary,
when wiser men assume the reins of power, when the
expenses of Government are reduced, and the South
is no longer beld in the Union by force, the enterprise
of the great Yankee nation will develop itselt’ with
greater vigor snd force than ever, and then Great
Britain will find out what she has lost and what the
United States have gained.

It is grati(ying to know, however, that there ia a
chance of contendiug successfullv with the United
States. not only for th trade of the East, but for the
best. and most popular road across the continent.
From Halifax to Vaucouver’s Island the dirtance by
the route proposed would be several hundred mile:
shorter than the American road, sud it lics through a
far less ditticult and far more fruitful country. [nstead
of passing turough dreary wastes and arid deserts, as
the Facitic Railiroad does for a cousiderable portion
of the way, the Canadian luter Oceanic Railroad
would traverie a country almost the whole of which
is by climate and roil exsctly fitted for reltlement.
Another point which de<erves con-id:-ration is, that
the Canadian line woutd not have to paw through a
country pe-pled with h stile tribes of Indiaus as the
Ameiican line does, and would not, therelore, be
compelled to maiutain a rmatl anny of regularsoldiers
for the purpose of detending the traing from being
pillaged, aud the paseengers from being scalped. i he
people «f Great =ritain may depend upon it that the
only way of maintaining their bold upon Eastern
trade and preveuting this Awericany from taking the
first place, is to go to work immediately and build a
railway from the Western Loundary of Canada to the
Red River settiement, and 8o on to British Columbia
Railway worke tar more extensive and upon & larger
scale bave heen undertaken in india for the purpose
of developing the resources of that country. And in
order to preserve the full command of the trade ot
India, a8 well as to strengthen and render more per-
manent Britain’s hold upon that ** brightest jewel in
the crown of Dritain,” it will be found necessary,
sooner or later, to adopt the course which we have
pointed out. The day for the commencement of the
undertaking may be deterred, but every hour it is de-
ferred is a loss to the Empire and commerce of Bri-
tain. Great Britain cannct atford to trust to the good
will of any foreign Power for the key to the highwa
to India. She rnust have a road of her own throu
her own possessions, and it is now high time that the
p3ople at home understood this. The necessity is so
ubvious, and the road through this ¢,untry so evi-
dently the only reliable one to be adouted, that it is
unnecessary to mention as an additional arguraent,
the fact that the building of an Inter-Oceanic Rail-
road tarough British America would lead to the get-
tlement of the whole country fur many miles on either
side ot the line. British capitalists may not be able
to see the importance of this, but the necessity of
having and owuning the shortest road to India and
China, they can scarcely fail to understand.

FOREIGN BPECULATION.
(From the U. 8. Economis*.)
‘} HE general dullness of trade in Europe has caused
a flow of money to the financial centres of

Kurope almost beyond precedent, and the consequent !

low rates of interest are producing a very active
speculation in securities. In London, the lessons of
the panic of 1866 are not yet forgotten, and conse-
quently speculation there is conducted with much
caution and conservatism. But even there very large
amounts have been and are now being invested in
new enterpriccs. Heavy loans have been made to
India for raiiroad and other purposes, and a large
amount has been employed on home railroad deben-
tures, notwithatanding the depressed condition of that
interest. The foreign Joans offered there have also
been on an extensive ecale. At the date of our latest
mail advices, there were proposals on the London
market for nearly 20,000.000 sterling of loans on foreign
ang g‘iolonial account, of which tlie foilowing ace the
etails :—

Russian Railway Loan, £420,000, at 5 per cent offored
at 733 per cent, amply guarantecd.

Egyptian Loan, £8,800.000, to run thirty years, 7
per cent. interest subscr ption price, 73] per cent.;
secured by the Alexandria customs dutics, and salt
revenues.

Honduras Railway Loan, £1,000,000.

Suez Canal Loan, £4,000,000

Swedish Government Loan, £1,500 000, 5 per cent,;
price, 884 per cent.

Bonds of the West Wisconsin Railway Company,
£800.000, seven per cent., run ftifteen years, offered at
seventy.

Canadian International Railway Loan, £8,000,000
of bonds.

In Germany, however, speculation has been sub-
jected to no such check as occurred in London two
years ago. On the contrary, the financing establish-
ments, after the character of the French Credit Mo-
bilier, have given full swing to their speculative in-
stincts and have fostered an extent of epeculative
operations perhaps never beforeequalled In allusion
to this condition of things, the Lundon Daily News
remarks:—

‘ For the time being a speculative mania existed in
Austria and South Germany, which in a minor degree
recalls the maduess in this country of 1815 and 1846 —
railway, omnibus, and all sorts of companies are
brought forward in quick succession—subscribed two
or three times over, and are quoted on the Vienna
Bourse and elsewhere at high premiums. The end
of all thiy is very clear, and & mere question ot time,
reaction, and ruinous collapse, such as we suffered in
1847 and 1848, These German markats during such a

mania may probably disregard all prudential con-
siderations, and blin (I{ rush into foreign loans with-
out exacting the counditions which can alone render
them safe sccurities in periods of war or adversity.”

It is of direct importance to Americana that they
shonld duly estimate this condition of things. It fs
doubtless very much owing to this state of affairs
that Germany has taken such an enormous amount
of our Londs, and that we are stiil sending them
there, about $10,000,000 having been shipped duing
the past month.

It ia of much interest to us td consider what may be
the effect of tie reaction {rom this ulative furore.
Will all our Bonds then be wanted? Germany bas

robably $600,000.000 of our bonds, taken within the
ast few years under the circumstances of a general
commercial ipactivity. In the event of a revival of
business, calling for capital for industrial enterprises,
will the Germans remain ratisfied to carry their pre-
sent large amount ot our bonds? In the event of &
coliapse of speculation, with failures a nong operators
carrying our bonds. or rather having them carried by
banker-, what would be the effect upon the value of
gold and bouds on this side? We do not pretend to
intimate that there is anv immediate danger, nor do
we know that the danger is nof iinmediate; but it is
very cloar that our foreign bankers interested in these
speculations stand upon the crust of a volcano, and
that we are constantiv liable to the wildest dirtarb-
ance in gold and bonds trom an explogion of these
dangerous elements. The danger is all the greater
from the fact that our exports of specie this year bave
bean doub'e the average ratio, and that the supply in
the Treasury is reduced to a point which forbids the
Trea ury coming to the help of the market in the
cvent of a drain from this cause. Quar importers are
deeply concerned in this condition of affsirs, and
they would act prudently in especialty protecting their
interests.

SEMI-ANNUAL REVIEW OF THE BOSION
BOOT AND S8HOE MARKET.
(From the Hide and Lea’her Reporter.)

ONFIDENCE in the future was not one of the con-
ditions with which the Boston boot and shoe

mapufacturers and dealers commenced the year 1868.
Everywhere, in commercial circles, an atmosphere of
distrust and uvcertainty prevai'ed, to a degree which
rendered even the most muderate business calculations
but little better than a chance speculation, and it is
not strange, therefore, that the production for the
past half yoar has been kept well within the demand.

The stock of goods on hand on the 1st of January
was quite limited, and was priucipally made up of
heavy work. Prices were, geunerally, a little below
those ruling for the same class of work at the corres-
ponding period ot the previous year, and it was be-
lieved that this difference in favor of buyers would
prevail throughout the season. Belore the lst of Feb-
ruary, however, the trade, which had been graduaily
increasing, had so brokeu the assortments in market
that there was an advance on desirabie qualities, and
no disposition to take extensive orders for tuture ae-
livery at the then prevailing prices. The activity
with which the business bad opened in several of the
large Eastern shoe towns al:o contributed to give
firmness to the market, and the constantly increasing
trade, a8 the spring advanced, sustained the upward
tendency.

A decided preference has been manifested durin
the past seasou for machine-sewed goods, in cnmpu-f-
son with pegged work, as the former has been, geue-
rally, of better style and finish, bexide wearing equale
ly well, and with more comfort for the feet. Lauies’
cheap heeled kid slippers, buskius, and the lighter
kiuds of mock welt leather boots, as well as lagting
goods, were also in fair request the greater part of
the season, while ordiuary pegged work was ne ected.
In styles there has been nothing particularly new,
slight variations in the cut of uppers and trimmings
cousti'uting the only noticeable ch nge. ‘ Box toes’
have been largely made, but the medium round style
has had the preference. Narrow square toes were
sold, at one time, to 8ome extent, but the demand was
not general, and the oity dealers entered into an agree-
meut together to discourage the idea ot bringing so
unnatural a shaped boot or shoe into fashion, and it js
now but seldom seen.

The labor question, which has constituted so import.
ant a portion of the probiem of successtful business ex-
perience thus far during the year, his been met, in
the shove trade generally, in the most commendable
8pirit, and with the best resuits. There have been a
few *“strikes,” it is true, but,compared with the great
number of hands employed, disturbances of this
nature bave, happily, been rare. Theemployers have,
in nearly every instance, anticipated tiie reasonab’e
demands ot the:r workmen, and thereby made suoh
arrangements as secured the uninterrupted prosecu-
tion of their work, the additional cost thus paid for
labor having been added to the price of the goods.

We cannot, in closing this brief review of the trade
for the first six months of the year 168, too earnestly
commend the careful management aud conservative
spirit which have marked the operations of botl
manufacturers and dealers during that perfod. It
waa ouly by such a course that a proHtable business
could be transacted and tle happy means seems to
bave been reached. The stock has at no tim been ex-
cessive, the production haa been large, from the con-
stant employment of modern improved facilities, and
the result has been that, notwithstanding the steadily
advancing prices of goods, the shipments ot boots and
shoes trom the Boston market, for the grst sjx months
of 1868, by rail and sea, as shown by our tables, give
&n excess of more than sixty thousnnd cases over those
of any similar period in tormer years. We think that,
oonsid :ring the general duliness which has prevailed
in nearly eyery other braach of business; this regult ia

highly craditgble t¢' the trade, |



