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HUDSON'S BAY.
fIae-fqeaa-li, AIcefino cf theCtýmp-ity-Tmpnrtoeet

Negofiat ions poing on fur fthe Transfmsr qI'thirl
Territos'g.

T RFElialf-yearly meeting of the Hudeou's Bay
Company waa iteitiou Tuesdsy; te Earl cf Kim-

berley lu the chair.
The <'baireusu, lu mcvinz tht' adoption of the, re-

port, expraeeti regret ntithe iops of their laie G,'overnor
Sir E. Hlead, andi bore testimor.y fa bis verv bigle

nrts. He hati the' disativantege of addreeePing the
meeting for tfitret limp wth a rod,îced dividAnt.
The fnr tratie wag a very fltctuating ona, lu addition
ta wbicie thoy lbat Met with certain losase, whiclt had
heen fairly anti fîlly written off. One questtion wse
leow far the' axpactations belti ont te"m on lte ,for-
mation of lie prasent company lisa beau fuîiliied?
lie understoodt iAy warp promiseti an average dlvi-
tend of 4 per cent lu hfie tret îesr thlied hai4* par
cent, lu tbe second 4ý par cent, l iee Ile tird 54 pt'r
cent, lunte fourth 41 par cent, sud now tleey lesti38par
c'eut, They must look et lte average feriés of I No,
nuo!") aud if thay did tey woîttd flnd teA averare
dividand axceadeti 4 par cent. Tht're waro importent
nagotiatiene going on as fe the' cotepany's tc'rritnrinl
rigiefe, lu respect cf whichle liad eati xsaskwiti teomt'
rt-serve lie lad a vary eftrcng belief in favor ofitheir
dlaimst, and icopati thay woild ha fairiy andi foiVl supi-
portati ly lte Govemument l inte mattar. lif-,wouid
devo&e bimeoif fo thpir inbterestî andthie committe
woîtid do avervtleiug intaeir power toezuaintaiu the
ccmnpsu.%"e vrigeta.

Sir C. M. Simptson. sacendedth iaenoion for thee
adoption of the' report.

Mr. Thnrpe compiainadfthfîes manuAr lu wisicb t-ho
affaira cff iee compan y lestbeau menageti, anti bopet
thes proprietors woul t support ilem in a rascobion te
the affect that thA, territorial rieleti of the compauy ba
nos parted with for legs than £1800,000.

Sir C. M. Simpson statd that the average Incomee
of îles compauy montionet inl the' prospectus was
£81 000, but tbey lest obtaineti an avertege cf £92,000,
anti liat divideti £436,000, wlicb admitteti of au aver-

a tividenti of 4j par cent. The 'proprlears bat
uuhecribati £2,900000 of capital, sant hey bhate bpay
tht' divitent ont cf the profla cof tradaPl oda, anti
stock, for wbich the company bat paiti £1000,000 cf
their capital; tbey leat i ven the 0f bar £1.000000 for
the estato anti territorial rigbts, whicb leat preduceti
thpam vary 1111e.

Aflar nmre observations by Mr. Nawmarch, Mr. C.
Ely. Mr. Maxwall, Mr Quilter, ona cf fiee auditorm,
anti oller proprietors, tht' report waa adeptati antithee
dividanti of 4is par shara wss declareti.

At the. requesi of Mr Polter, a director, anti several
stitrahleirm, Mr. Thorpe withdrew hie proposeti ne-
slolution, anti the' proceedinge clcsed wlile a vote cf
Ibanks 1e the chairman anti diractors.

EAST TO WEST.
<Frcm lthe Hamlt ont Specýaf or,)DURING îles naxt twclve moulhes itleacertaiu thai a

ramarkable revolulion will take place lu the
commercial woriti, andt iat the Western homieiphere
wiil bava hegan t) cempete with Europe, f"r the
possession of thea traie of (Clina anti the East, wiib
for greater effect titan aver hafore Tbe two oceans
will be unitoti by the ircu links cf raiiway commeenica.
tien, anti a greai portion of tihe trade betwaen Europe
anti Agia wlli mmi ertaily ha conveyati sronssibis
continent baiweesa New York aud tan Fraucecoe, in
addition te îles large commerce wbicb already bas
apruug Uup bctween New York anti Boston, anti Chine
antiJapan. As; an Instance of îles aaving to be effc tel
lu lime anti space by the naw routa, il la werlty 0f
notice that îles distance by sea from Canada te the
ý rincipal tes markets la upwande eof14l000 miles, while
ythe new route acronsathe Paciie Ocean te San

Francisco, thence bv railway ta New York antigose l
Canada, îles distancea la only 8.250 mile-., a saviug cf
neariy 6,000 miles belug ibus aff- clti lun spite 0ftîles
objection wbicb many people have te0 aentiiug tes
&c., by railway, ilb la obvions that wlsan seolarge a
Faving lu tima anti distance la effectat, Ibis route la aura
te commend ti lfate 0public faveur

Ir doe net appear as if Britishe statesman bad yet
coma te undersaaut iat the Âmericaus are th ts staa'-
iug sRenarcle mpon the Britisht people nom have f bey
yet bacoea alve te the fact that, Brifain's; commar-
cýaI supremacy, wblcit, go fr as lutta anti China are,
coincemueti, bas litharie beau undisputid, leq vary
serioîîsly menaceti. Possibly if will net ho uint]] tht'
PacIfie ralway la cpeuedt anti lu running order that
the polii.can^ anti capitaltls of the molleer ceunt ry
wiil rouas tîtemselves frmîles lethargy int which
long conflunati aucceps anti prospenlty bave lulati
them, anti look arounti for some meana of cempaiig
witis etr enferprising neiglebours for tht' carrvtng
tratia cf Apia. If fbey raiy upon îles objection which
incrcliants have te transhipment andt esending frpîglet
hy iralîroati, Ihey wil l indt thenmel vea deceivati. Tisa
numbar ef miles, anti wlat la steli more important,
tha number of tiaya wbicis wlli ha savati by the inter-
oceaaic route, are teo great te rentier tht' succes of
te Paciflc ralîroati donbtful. anti unlese Ithe capital iats
sud marchants of Enganti beelir liî-mseivas, tieay
wiil futd themselvaa compeliati te play a second part
te îles Americatss, anti be tiependeutitepon tisa goti
wili antipleasure et' the United States Govarumaut
for ties privilega 0f usiugt the neareet anti quickest
line of communication betweeu tGreat Britain anti
EsePtern Asia.

Fortîsnately for uns. anti sf111 more fortunately fer
tles mrchants cf Brtain, it lappena that et this lime
Avery branch of American ludusiry la savs-rely taxati,
anti aip-hut ding le rentieret -aimont impossgible by
tles ceai of matereai andi of workmashlp, so itinli
lplte efthtie great ativantage wich tise opeulng efthlie

Pacfic nalîrest iwlil afforti te tae Americans. they willi
net be able le take tis laiig paca lu tisa commer-
cial race juet yat. But it tees etot foiicav thAb Ameni-
cau energy anti parsavarance wiil aiwaye hae crampe-ti
ad cicggetilu e la ama maunen. Ou tha coutrtry,
wiisn wiser men assumaeIlea raine cf powear, wbce the
axpensas or Goverumant are raduced, andthit Southe
la no longer helti lu bbc Union hi' force, the enterpriea
cf the great Yankee nation wilt daveiop it8elîf with
greatar vigor andti-eeatissu aven, ant then iGrcat
Britain wili flot eut what aiea lias l anti what thf:
Uniteti States bave gaiteat.

Itlelagrstiiying te know, ieowevar, ltaitteAlea
chsance cf coniautiug successlul *v witl tise Unitedi
ittaies. nct only fcr lb-e traie cf tae Esat, but for the
beeit. sut moat Itopular roat acrosthe continent.
Frene Halifax lu Vaîscouvrsé Islandth fee tittaîce by
the route preposet weuld be saveral leuntreti mitai
sherter titan te Amn-riccen rmue, sud it lies tlerttugh a
far lees titlecuit anti far muore fruitul country. Ineteat
cf passing tlrattgh drarsîy sastas andtiani daaerts, as
the F-acitie Rialie-oat dora for a cttetitierettle portion
cf the svay, lite (aeeaian litepr Octante flailmoat
weuid travi-re a couett y almostI tht'ietia ti f wich
is hy ciuatepsadd ttil e'xctly b'tre-d lr ueet
Anotitar pointl elioleir-cerrescttil-,ratin is, ltai
the t(aai tfian lite %siituttiq tf itare't' itruugfsa
Couttl1ry Stelpied cilleh hstile tribes of I udiaite as tae
A me, cale liee îtt, tetel sotlidst-tf, tletrelure, ha
cotupliet to itettibtai a emieliaicenii»,ofre.-tiaretldiiar
for thte puritose cf teenthe cta oitestrttm being
pilagati, andt -I. eegors ft-om beingmscalpe-td. '-lise
peuplaet-I. tereat o'nitcetn tay dapent.iupetu ilt tat tise
outy way utf iriniaicit , loir Cuit upon Eastcrei
brade ant i jreett-iit.g lIsAtet-icane brutes taicittgthe
tiret lace, ls tefo gt u îork immetiiateiy anti but a
railway roui tlie, NWestern Lounutary of Canadla te the
Rati River saeulemenct, anti eton lu British Coumbînia
Raiiway womks fjar more extensive anti upon a langer
scala bave Ceen undarlaken iu iodla ber the' purpose
ef tavaleping tha remourcas of tat ceeuntry. Anti lu
onter le preasarve lte fuolcommandi cf lies mate ct
indus, as well as te trangilsan anti renter more per-
manent Britaina htlt upon that bigisteet Jeswel su
the crown of Brifain," il will ba bount neceesary,
sooner or laen, te atopi îles course wieicle we have
pintat ont. Tise day fcr fthe commencement cf the
untietaking eus>- ha dalamreti, bot evary hour it Je ta-
farra i laaslegs te lise Empire anti commerce ef Bn.-
tain. Great Biain caunot affordt l trust to the goot
will cf any boeigu Power for lise kay te tics biglsway
te lotis. Siestaihava a e-catiocilber ewn tlsreng
ber own possessions, anti it is ncw bigle lime thafthe
p3eple at home untiersboodthIis. Tics oecasaity la so
obvions, andthie readtitirougle Ibis c>uutry se evi-
tieutly lise only raliable oua te be adtotet, Ibat il la
uuncesuery te mention as an seltltional argument,
the facb Ibat îles building cf au lntar.OceanicRail-
roadt nreugle Brillith Amantes would lesdtle îles set-
tlement cf the wboie country for many miles ou aither
aide et the lins, British capifalikts may oct les able
to ses tbe importance oethIis, but tli ecesaiby of
baving anti owntttg tise seortast rond te Jutila anti
China, tbey eau sccaiy fai lte untersbant.

IFO REIG E BPECULA TIONf.
(From the U. S. ffcosimis '.)

'Il E general tinlinca of tratinl Europe isa@ caueti
a flow cf money te the iandiai centres cf

liurope aimesi beyent precetieni, andthîes consaquent
lnw rates 0f intereal are protiuciecg a veny active
apeculafion lu securitiei. lu London, the lassons cf
tles panecOf 1866 are net yet forgotten, anticcouse-
quanfly speculatien titan e iscieuctet witiî mode
caution anti ccnservatcsmn. But aveu there vary large
ameunts bave beau anti are ncw being investet lu
new sufarprîEs. Hcavy boas bave beau madtie1
Indus for rai;roati and ti ibr purposest, aud a large
ameunt bas beau employet on home railrcati taben-
lunes, nolwitlhata-idusg ltae deprassati condition cf Ibal
intereaf, The loreigu Jeans offredt t ere have aise
beau on an extausive scale. AItue date cf or lafeat
mail ativices, titane were proposais oie tbe London
manket fer ueanly 20,000.000 sterling cf Jeans on trigu
anti colaiaccounl, cf wliciîl te loilowing are the
tistails.

ibossian Rail way Loan, £ r.2O,000, al 5Spcn cent offaeet
aI 721 per cent, amply gisaranteeti.

Egyptian Lean, £8.800.000, te mun liirty yaars, 7
per cent. inlere-et subscr piton prica, 71] Jpar cent.;
secureti by tisa Ai-xautinie custems dtues, ated sait
revenues.

Honduras Raitway Losui, £l,Ct00,OOO.9
Suez Canal Loan, f4,WO0,0001
Swetiiab Goerumenb Loan, £1,500 000, 5 pen cent.;1

price s 8 per cent.1
Bonde cf lte Weat Wigcousin lbaiiway Company,

£800.000, seven penrcent, rnn dtean yaare, offareti aI
seventy.

Canatian Internaional Railway Lean, £3,000,oCO
of bcnds.

lu IJormany, iscwavar, speculationu las beau sub-
jectedtet no sncb cheack as occurrat lu London two1
yeara agc. Ou the contrary, lte inancing establisit-
mente, atter the clearaclar of tbe Frencht Cradt Mo-
bilier, have given fu swing te their spaculative In-1
stincts anti have fosteret aan xlnt cf speculalive
eperatîcus perbape neyer befreaquaileti lesallusion
le Ibis condition cf thiiîge, lIce London Du/y ,Netcs
remarks:1

"For theelime beng a specutative mania axistet inlu
Ausînla anti Southle lony, which in a minortit-grees
racalli tise madeesilu Iis couuntry of 181ý5 anti 1846 -i
railway, cmnibus, anti aIl sorts cof companies arei
breuglet forwartillu quick sncceaaou-aubscribet twog
or Ibrea tîmes oer, anti are quoee ou the- Vinnuai
Bourse anti lsawbere ai bigie preinlueus. The enti1
Ot ail thiq is very dlean, anti s mare question ef lime,q
ractilon, anti ruinons ceuiapsa, sncb as we sufféred ln1
1847 and 1848. Tisa German manket3 turing snob a1

mania may pr'tbably di,3re'gard ail prudential con.
s'derations, sud blin dly rush Into foreign loan% wlth-
out exacting the conditions which can atone rendier
them misâe securities in pt'riode of war or adveri4ity."

It ls cf dl pec importance to Americante that they
sbould duly ettmittt this condition of thingo. It [s
doubtiess very much owing to ahie claie of affaire
that Germany bas taken such an enormous aneount
of our ttored!, aud that we ore stili sending tbem
there, about 310,00,000 having bean sbippnd duing
the past montb.

It le of much inferest to us ti consider what may be
the affect ef tite reactien (rom this apeculative furoea.
Witt &il Or Bonds then be wanted? tiermany basj robably $60000000 of our boude, taken witbin the
astftew ypars uner Ibe circumstances of a general

commercial inactivity. In the event or a revival of
business, calling for capiral for industrial enterprises,
will lte (.ermans remain aatisfied to carry theer pre-
sent large amouittof our bonds? In the event of a
coflap.ee or' epeclation, with fiureaa'oug operators
carrying onr bonds, or rather having tbem carrieti by
banlcer,. what would be the effe-ct upon thes valne of'
golti and bonds on Ibis aide? We do not prefendti 1
i tim iti there la anv immedtate danger, nor do
we know fliat the danger je not imumdiato; but It la
vt'ry cloar that or r lrelgn bankers iinterestati in theese
speculetions stand upon the cruel of a volcano, sud
thut ire are conefanrI v lable te the wildast dieturb-
ance iu golti aud boude h-om an explosion of theme
dangerous elemauts. The danger is alil tho grestar
frein the tact that our exporte of eppcie this year bave
bepu double the average ratio, andi that the supply iu
the Treasury ie reducadte a point which fobiiti the
Treaory comiug to the halp of the mrarket lu tbe
evaut of a drain from t bis cause. Oer importersa"ar
deeply concerued in thim condition of affiirs, aud
they woulti aci prudently inespeciaPy protectlng thef r
intareste.

BElKI-ANNIJAL REVIEW 07 THE BOStON
BOUT AND BHOE MARKET.

(From thte IJde aned Lea'her Reporter.)

C ONFIDENCE lu tbe future was notons of the con-
dtions wiih which the Boston boot and sboe

manufacturers and dealers commaucedth te year l86.
Eve'rywbare, lu commercial circles, au sîmosphere cor
dîstruet andi uuceriainty prevaslet, to a dagree wblch
rendAeatieven the mtubaimoderato business calculatiorîs
but little botter titan a chance speculallon, and i Ilel
not arrange, t herefore, that the production for ftho
pasi half year bas been kept weiI wleii the demanti.

The stock 0f gooda on hanti on the lIt fJanuary
was quite limitati, anti was princi pally madie up of
haavy work. Prices were, gauaraily, a 11111e beiow
those rulinit for the same otage of work at the corres.
pouding pericti et the' prevlous vear. and il was be-
Ilevedti Iat tii différence lu favor of buYars would
prevail throughouttfha season. Bal'ore tiesa l f Feb-
muary, bowever, ite trada, wbich had beau grmduaîtl'
lncres.ing, liad se brokeu the assortments lu market
that thara waa an ativance on desirabie qualifies, andi
no dispoitfon te taka extensive ordars for future «e-
livery at the then prevailireg prices. Thte ctlvîîy
with wbicb tha busInessi bad opanet inl several of'tte
large Esateru abus towns aiso contrlbuted te give
firmuasa te the market, anti the couslautly increaslng
trade, as the spriug advanced, sustained te upward
tonudency.

A decmdad prefèeace has been man ifestetidurlur
the paut sea8ou for machlue-sewed good9, ln compar..
son with peggati work, as tbe former bas been, geue-
rally, cf better style andi finish, besîide wearlng equal-
lv well, and wîf h more comîcrt fo)r the feet. Ladies,
cbeap h eeled kîi lîppers, buokîns, andtfheo ihlter
kinda cfameck wlt I aather boots, as well as Iastlnit
geode, were alec lu fair baqueit the greater part ef
the seasen, while ordiary peggad wcrk wusneglected.
lu styles thero bas beeu ustblug partlcularly new,
alîglit variations in tbe cut cf uppers anti trimmîngs
coeetiutlng the culy neticeabie ch nlà e.1 Box tosa"
bave boee largely madie, but the medi um rQunti style
bas lad, the preference. Narrow square tees were
solti, at oua time, tto some extent, but tles demaud wus
net generai, andthie city dealers entered I lto an agree-
meut together te discenrage the idea 0f brluging so
unnatural a abapeti bout or sboe lutofashion, aud it ja
now but oeldomu seeu.

'Tie labor question, whlcis bas consfifu teti 50 import-
ant a portion of bite probleen of aucce8setu business ex-
perieceaits lar durlng te year, tais been met, lu
the shoe rade geuerally, lu thbe mosi commeudable
epiit, andi wif le lie hast resuits. Thare bave been a
faw strikes," il le lr.ee, but, coxupareti witb the great
nueuber cf bauds employeti, disturbances ol Ibis
nature bave, bapplly, beau rare. TJheemployers bave,
lu nearly oearv indtance, aublcipaatd the reascnab'e
demande uftebhe:r workmen, andt bereby made suce
arrangements as sacureti the oninferrupted prosecu.
lien cf titair work, tbe atiditienal coàt; Ihus palti for
labor baving been atideti te Ibe prioe of the gcods.

We cannot, in cloing tii brief revlew cf'lte rade
for thc tiret six mentha cf the year 1,'68, too carueetly
comment the caretul management anti censervative
spirit wbicla bave marketi the operauieus of bot
manufacturers anti dealers duriug that perlot. lî
wau ouly by socle a course ihat a profitable business
cîtulti be ransacti and tise happy means seeaa to
bave been reaclied. The stock bas at ne timiý been ex-
cessive, lte production bas beau large, frem thet con-
stant empicymunt of modern improveti îdcilltles, anti
tbe result bas beau t bat, netwithétaudiug lthe steadtily
advauciug pricas cf g00d'., the [shipmaut.a et boots anti
abees Irom tht, Boston market, for te l)ratst i mentits
cf 1868, by rail ani es, as sleoWn by oré tables, give
an eXcesa 0f more thaon sixty iteousand cases over thcse
0f any sîmilar perlod l orîrer yeairs Wethlnk that,
oonsld,'ring tise genera duslunes *hlch bas prevaileti
iu nearly ever otîter branch cf busifiess, tis remult je
hlghly crpditbetohera.


