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In explaining why this resolution could
not be acted on, we are reminded once more
how tiny the Hudson’s Bay Company was —
a point that is relevant to the Colonial Office
attitude towards it. The stock, £10,500 in
1670, had been raised by two bonus issues
and a modest paid-up issue to £103,500 in
1720, and there it stayed for the next hun-
dred years. The number of shareholders
was small: in 1808 there were 105 share ac-
counts, and by 1815, following Selkirk’s
accumulation of stock, only seventy-seven.
Transfers were few: only 184 were recorded
from 1800 to 1820, many of them private
deals in which, for example, the holding of
a dead man was split among his heirs.?
Public sales of the stock were rare, if indeed
they can be said to have taken place at all in
the modern sense. Though an active stock
market existed in London in the early nine-
teenth century, Hudson’s Bay prices were
not quoted in The Course of the Exchange
until 1820.57 Such dealings as there were
must have been by private treaty or through
the company’s secretary.

Mackenzie was probably not far wrong in
his estimate that it would cost £20,000 to
gain control of the Hudson’s Bay Company
during the period of competition. From 1808
to 1820 prices of transfers were generally
recorded in the company’s books. With cer-
tain interesting exceptions to be noted, the
highest price was 82%, the lowest 58%. Prices
of 60-70 were the most common.’® The
money the North Westers voted in 1811
would have bought, at a price of 70, £21,000
or £22,000 of Hudson’s Bay stock, which,
added to what they and their friends already
owned, would very likely have given them
control.

It was not, in practice, necessary to own
51 per cent. Each November a general court
of the Hudson’s Bay Company was held to
elect a governor and committec for the next
twelve months. The average number of
shareholders attending from 1801 to 1813
was eleven, and this included the retiving di-
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rectors and the candidates for the following
year, usually the same people.?® Proxies were
allowed, but few shareholders bothered.
Some were beyond bothering, for of seventy-
seven share accounts in 1819, fifteen were in
the names of the dead and others were
being held in chancery pending settle-
ment of claims. One shareholder in 1802 was
a lunatic; another, King George III, was in-
termittently mad; ten or a dozen were
women. None took an active part in the
company's affairs. The special general court
of May 30, 1811, at which the Red River
grant was passed, one of the historic meet-
ings in the company’s history, attracted only
twenty-four shareholders, proprietors of less
than half the nominal capital. Thirteen of
them voted for the grant, nine being the
governor and committee who proposed it
and one being Selkirk, the grantee himself.
Six voted against the grant, though three of
them were disqualified for not having held
their stock long enough. Five abstained.*

No great fortune, it seems, was needed to
buy this dollhouse company. Why not the
North Westers? Arthur S. Morton drew at-
tention to the fact that Selkirk owned only a
little over £4,000 of Hudson’s Bay stock at
the time of the Red River grant, but he did
not pursue the question why Selkirk, having
got his grant, at once quadrupled his hold-
ing.*' From June 19 to July 15, 1811, trans-
fers totaling more than £15,000 were
registered to him. The answer lies in the
company’s transfer book.

* Wallace, ed., Documents, 268, Arthur S. Mor-
ton has erroneously stated this sum as £ 1,500 (The
Canadian West to 1870-71, 536).

“Files A.42/2-3; A 43/6-7, Hudson’s Bay Com-
pany Archives.

“The Course of the Exchange, published twice
weekly by authority of the Stock-Exchange commit-
tee, records prices of leading shares andg securities.
At the end of 1811 more than a hundred items are
mentioned, which helps to put the London end of
the Hudson’s Bay Company into perspective.

*File A43/6-7, Hudson’s Bay Company Ar-
chives. ’

“File A.1/48-50, Hudson's Bay Company Ar-
chives.

“File A.1/50, fo. 33d, Hudson's Bay Company
Archives. ’

" Morton, The Canadian West to 1870-71, 537.
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An artist’s
conception of rival
fur traders
soliciting business

In the summer of 1811, North Westers,
anticipating the partners’ decision of July,
were busy buying stock in their own names:
John Inglis, Edward Ellice, John Fraser, Jr.,
and Simon McGillivray. In this bid for con-
trol, they were stopped, promptly and for-
ever; and they were stopped by Selkirk
himself who, whether he wanted to or not,
must have bought up every bit of stock that
anyone could be persuaded to part with. He
bought that stock at 20-30 per cent above
the price paid by anyone else. Among the
twenty-eight transfers in which prices were
recorded, during the year 1811, thirteen
stand out, all purchases by Selkirk. In every
case he bought at par, a level which Hud-
son’s Bay stock had not attained for years
and would not again reach until 1821. In
1811 no one else paid more than 80, some
paid 70, a few paid 60.1? Selkirk simply out-
bid the opposition. The effect of his buying
was not only to put an immediate check to
North West purchases but to reduce to al-
most nothing what little activity in the

“File A.43/7, Hudson’s Bay Company Archives.
Winter 1966

stock there had been in previous years. In
1812 there were only six transfers, in 1813
one, in 1814 three.

As an engine of attack, the Hudson’s Bay
Company in 1811 had still to prove itself.
But henceforth its defenses were sound.
With Selkirk and the governor and commit-
tee owning among them more than £40,000
of stock, and with so much of the remainder
in the hands of persons who were apparently
no more inclined to sell than they were to
part with the family silver, continuity of
management and purpose was assured. The
moral pretensions of the company in London
were never relaxed. The morality of their
servants’ actions in Canada, however, was
suitably modified to meet the needs of com-
petition. In the long run, this not only made
the contest fiercer but also (and paradoxi-
cally) made a solution possible. By 1821 the
Hudson’s Bay Company had become an
organization the North Westers could join.
Peter Skene Ogden and Samuel Black would
scarcely have found places in the company
of 1800; by 1823 even they could be ab-
sorbed.
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