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The Buying Price of Hogs
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T is probable that the practice of sending out weekly the price
- which packers will pay for hogs the following week, has been
the chief cause for the widespread impression that the price
pamed is fixed through arrangement and understanding
tween the packers. In view of the recent attack made upon
packers, a statement which will explain why a price igthus sent out,

and the conditions associa od with 1t, may serve & ugeful purpose.
For the most part the cattle and small stock (sheep, lambs and
calves) which come to the Cattle Markets in Toronto are bargained for

. “on arrival. 1f the market is favorable, the drovers make a profit.
" the market is unfavorable, they suffer a loss. The price of cattle and
.. emallshock; fore, is determined each market day by the ordinary
. Goth petitive-conditions prevailing upon public markets. The price
#.° wiiicl thé-diover 'pays i the country the next week is determined by
his. view of What ke hopes-to receive when the stock is offered for sale

by him upon either of the markets in this city or 1n Montreal.

" “The hog situation is entirely different. After the manner of well
recognized market conditions, there has been no public market in On-
tario-upon which hogs have been -offered for sale. - For thirty years
80 to 90 per cent. of the hogs on the Toronto Cattle Market have beea
- delivered-onthe market {or one buyer, and at a price agreed upon be-
. fore the hogs were shipped. Five-sixths of the packing houses in
: have not only not bought hogs upon the Toronto Cattle Market,
hey have not.bought hogs upon any public market, because there
. I B rkets upon which hogs have been offered for sale.
- 1'%hé Utfion Stock Yards Company at Toronto Junction are now endeav-
- oring to establish & competitive open market upon which hogs will be

for sale. ‘Time ouly will determine the success or failure of
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“- As, therefore, there has been no open market for hogs. the price
. awhioh the" packer pays for his hogs has had to be determined by &
“different - method, and under different circumstances than the open
ons*have established for cattle and small stock.
has developed the practice
depend chiefly for its supply

ure. of these circumstances
which causes each packing establishment to :
of hogs weekly upon -drovers who ‘ship regularly to it. To establish
this regularity, the respective houses have found it necessary, at the
; week, to advise drovers the price they would pay for hogs
following week. This custom is followed in‘Den-

he* weekly price, however, being sent to farmers

W gh}w conditions, the officers of this Company
day afternoon of each week the price they will ‘name
iptnent $he following week. This advice covers a
ab the shipping point, or delivered into the yards at
d and watered hogs delivered on the Toronte Cattle
in ;M;determindtibn we are governed by our read-
stic and exports markets, by cable advices covering
LDani sh killings, and ‘c&blo advices telling of the quantity’ of
“American products which have been landed at the various ports ia
__ Great Britain. We also have to interpret from these conditions, which
- are common to the trade, ‘how the judgment of our competitors will be
: by them, and what conclusions they will likely reach as to the

“they will name for the following week. :
ded the price we will name, we communicate it to drov-
s or telegram, to points East as far as Montreal, West
3, and North .as far as hogs are raised in sufficient

s have neither conferepce, understanding nor
indirectly, with any other packer, nor have
{ at any time during the: past twenty years.

pre of higher price, we learn of it through tele-

tel " communications from drovers in various parts of
~who- advise they sare unable to buy at the price we have
drovers ‘from: competitive houses are paying & higher'

g

in &eﬁm&o dou_btlen has similar advices when

reach us, we determine our conduct by a variety
: we will, as will other packers similarly placed,
the lead set by others, or.accept such lead as inevitable,
ve ‘& favorable or unfavorable view of the market.

T fect of the decision either way is reflected in the volume of
deliveries. If we or others similarly placed refuse to advance, while
~ other packers are active, there will be & ghrinkage of from 10 to 50 per
~ cent. from the normal receipts of hogs. If we follow the advance, we

will secure-our normal quantity, with possibly ‘some surplus added.
lleged’ that the trade generally await information as to the
ymed by this Company before sending. out their own ad-
sction. it will be recognized that this is not an unnatural
w. By reason of the extent of our operations, the price
by this Company is known in every part of the Province, and
atively establishes the minimum price which can be paid. For
¥ 'veasons no other house can buy at a lower price. Inas-
rjﬁd @%:1 gate purchases b 1 packers représeat

Jeliveries of hogs in Ontario and Quebec, there
;- after our price is known, a higher price should not

-all of our competitors, if their reading of the

urg.  As a matter of fact, this is precisely what

_and"pi ly: there are” as ‘many weeks in the year when our
§ emceeded and we must follow others, as when our price is ac-

nd_others folow bs. - 4

& conditions which would establish the purchase

IR \ﬂg on; public markets on an openly competitive basis.. ‘If pack-

: “hogs after the same manner as cattle are now bought,
' d always. have the measure of their competitors, whereas
_under existing *conditions we have to guess at their measurement.
‘“Moreover, when we'desired to take hogs freely, we could do so, and
when we desired to step aside from the market, we could do so. Under
_sxisting conditions no packer can afford to break with his regular ship-
‘m and frequently has to take stock when he woald prefer to leave
"3t ‘alone. ,
“ The tendency under the present method is for packers weekly to
‘estimate how high a price they dare pay,

they will'hame, for it must borne in mi
f‘gaghe houses atly exceeds the supply of hogs, and that practi-
o profit or loss of the operations of a packing house are deter-
mined by the'volume'of business secured. Therefore, when we are
oqp?pg determine “each Friday evening the buying price we will
e for the following week, back of all else is the pressure which
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d that the aggregate capa-
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ng to
d_?l;(,h,quo‘nﬁtyjof hogs, and the anxiety felt that if we do not name
‘81 ﬁéﬂe high enough'to command quantity, we may find our supplies
out off. ‘ i

NS o

" The v pular view of commercial sagacity would suggest that the
-, ~ gemedy . such dificulties would be found in an understanding being
o ° ’g:lchadgy agreement ~between the packers. The significant fact is
- . that the packers have refused to do so. Probably no business in
add is more completely free from either the letter or the spirit of
e ;E.t is known” a8 & Trust, than this much-abused packing business.
real relation of the packers'to the hog industry has been an hon-

orable one of high merit.

The William Davies Company, Limited
3. ~~ TORONTO.

' “Two-thirds of the tin used in the
world is supplied by the Malay

ek - ¢

Every man hugs the delusion that
sooner or later he will invent some-

thing that will make him rich.
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t| A large reinforcement - was

rather than how low a price|

AND EMPEROR MENELIK WON
HIS INDEPENDENCE.

o,

It Is Fifteen Years Ago Since the
Disastrous Italian Defeat
At Adowa.

Italy’s last attempt at conquest in
Africa was disastrous, and the final
campaign in Abyssinia will long be
remembered, for it invelved, in
the rout at Adowa, the worst de-
feat ever sustained by a European
army in Africa.

To go back, an advance by Ital-
ians from Massowa had been re-

be- | sented by King John of Abyssinia,

and in 1887 aforce of over 500 was
wiped out, except one man, who
reached the coast, stripped and
wounded. The Italians had fought
until their ammunition was gose.

&~
spatched from Italy, and during the
““wars of succession’’ following the
death of John, took possession of
Keren and the Asmara country.
The Italian Government supported
Menelik II.,  who bad .always be-
friended Italian explorers.

Menelik became Negus, or Em-
peror of Ethiopia, in 1889, under a
treaty which virtually made Abys-
sinia an Italian protectorate. Men-
elik, however, had ideas of his own.
By Italian intervention he obtained
arms and ammunitién . from Bel-
gium, and soon orgsmized an army
of 70,000 men, abundant war stores,
and 20 cannon, as well as having
the support of numerous feudal
lords, who paid tribute to Menelik,
apd had troops of their own.

ITALIAN CLAIMS.

The Italian Government, in pur-
suance of its own aims, ¢
possession of the Red Sea littoral
from Cape Kasar to the strait of
Bob-el-Mandeb, The Sultan of
Obbia, on the Somali coast, and
another Somali ruler were, by their
own desire, under  Italian protec-
tion, and by an arrangement with
Britain the protectorate extended
along the coast of Somaliland to the
Juba river. Bridsndage was Te-
pressed, commerce,and tillage en-
couraged, and native: troops organ-
ized, who were devoted to the Ital-
jan officers. In 1894, after a war-
fare with Dervishes, the western
frontier of the Jtalian colony was
extended 250 miles inland from
Massowa. i '
MENELIK MOVES. i

Menelik, meanwhile, was entreatr
ed by-the feudal .princes. to act
against the Italians, who had, they
asserted, occupied Kassala in order
thence to attack Abyssinia. Gen.
Bartieri, an old Garibaldian, who
commanded the Italian troops in
Abyssinia, when informed in 1804 of
the intrigues, sent out troops, who
defeated the rebels in the field, and
concentrated for the defence of
Massowa, ab the same time occupy-

spies, who kept him well informed
of the Abyssinian movements. The
marching and  counter-marching
among swamps, passes, and tangled
thicket were very arduous. ;

At last Baratieri, 'in January,
1895, with 4,000 natives and 100 Ttal-
ian officers and men, took up & posi-
tion at Coatit and awaited Ras (or
Prince) Mangascia, who had been
told by Menelik to ‘‘go and drive
out the Ttalians first,”’ when he had

rayed to be made ‘“King” of
g‘xgre. Mangascia had 12,000 men.

. ' A VICTORY.

‘At sunrise on Jan. 13 the Halian

battery opened fire on the native

STOVE POLISH

Has the ‘‘Black Knight'’
come to your home?

Let him show you the
quick and easy way to shine
the stoves. '

“Black Knjght'' takes
all the hard work and dirty
work out of stove polishing.

It’s a paste—so there is
no watery mixture to be
prepared.

* Just a few rubs with cloth or
brush brings a mirror-like shine
that “‘you can see your facein’’.
And the shine lasts !

Most dealers handle and recom-
mend “Black Knight’ Stove Polish.

If your dealer cannot supply it, send
1oc. for a big cau—sent postpaid.

THEF.F. DALLEY CO. LIMITED,
Hamilton, Ont. 18
Makers of the famous “2 in 1" 8hoe Polish.
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AON TTALY LOST ABYSSINA]

ing Adowa. He. had hundreds of

Constipation is the
root of many forms of
sickness and of an
_endless amount of
" human misery.

Dr Morse’s
Indian
Root Pills,

thoroughly tested by

overfifty yearsof use,
have been proved a
safe and certain cure
. for constipation and
all kindred troubles. .
Try them.
25c¢. a box.
i ot Tl e B
who then api ofty hills to
the nortb%ng was resumed
next day, and Mangascia sent &
priest asking for terms, which Bar-
atieri, informed . that the  Abys-
sinians had suffered great losses and
were running out of ammunition,
refused. In the night the enemy
fled, and Baratieri - disbanded his
troops. In September, 1895, Man-
gasic took the field with a new
army, and was again defeated, and

his territory promptly annexed by
Italy.
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A DEFEAT.
In November Mangascia declared

| his intention of recovering the lost

provinces. Orders sent to Major
Tosselli, who had 2,400 troops abt
Makalla, to retire to Adigrat were
not received, and though his force

‘repulsed an attack' of 8,000 men,

12,000 reinforcements for the enemy’
came up next day, and in the at-
tempt at retreat the army was al-
most wiped out, Toselli shooting
himself,- The prisoners taken were
not harmed, and the wounded were
cared for. After this defeat the

Ttalian Government decided to at-

tempt no further extension of ter-
ritorial influence in-Africa. An im-
mense force of Abyssinians, under
Menelik himself, beleaguered Mak-
alla, which was defended by I,500
natives under Italian officers, who
finally surrendered and were allow-
ed to go to Adigrat with arms.

- PEACE EFFORTS FAILED.

'There was an understanding that
the King of Italy was to treat for
peace and pay & sum of money as
ransom for the officers. Menelik,
with his 70,000 men, were to be
free to march on Adowa, while
Baratieri, who had 30,00 men, was
to abandon Adigrot. But the
peace negotiations failed because
Italy refused to abrogate the
clauses in the old treaty, by which
Menelik was to recognize an Italian
‘“‘protectorate’’ and to treat with
foreign powers only through the
medium of Italy.« ; —

BATTLE OF ADOWA.

Then those native princes who
had been friendly to Italy joined
Menelik, the conquered provinces
were roused to revolt, and Baratier:
found himself surrounded, his cara-
vans -seized, and - his troops un-
provisioned. In February, 1896, he
decided to retreat, but was induced
by a majority of his officers, most
of whom were new to Africa, to at-
tack the emeny. : :

On March 1st three columns ad-
vanced. -~ One reached a wrong
point, and was utterly crushed. ’ A
second, marching to the rescue, was
overwhelmed. A general rout fol-
lowed. Two generals and over 200
officers were killed or wounded, and
nearly 10,000 native troops slain.
Sixty cannon were captured.

The people of Italy resolved- to
have no more sacrifice of men or
money in Africa, and the King was
forced to accept, the resignation of
the Crispi-Ministry, who had rous-
ed the utmost.indignation by acting
in defiance of Parliament.

In October of the same year Italy
récognized . the independence of
Abyssinia,

*7
SMART COUNSEL.

An eminent King’s Counsel, in
the course of a learned argument,
rested his case entirely on one re-
ported decision, which, he claimed
to be of paramount importance.,

But, when he had finished, his
opponent, being asked by the judge
what he had to say, replied:

“1 will not trouble your lord-
ship with any further argument. I
only wish to say that my friend has
forgotten to inform your lordship
that the case on which he relies has
been taken on appeal to the House
of Lords and the decision absolute-
ly reversed.”” .

Upon that the eminent K. C.
turned to his colleagues round
about and whispered:

“‘Good heavens, what a liar that
man must be! Why, there never
was such a case.”’

%

““Oh! yes; he’s a very intellectual
man.’”” ‘“Whaf makes you think
that?’ I judged so from his talk.”
““Why, what does he talk about?”
“He’s forever talking about how

intellectual he is.”
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FARM MORTCAGES AS INVESTMENTS
" HAVE SOME VERY WEAK FEATURES.

5

S —

The Personal Elemesnt Which Investors
Often overlook Makes the Payment of

interest Sometimes of Doubtful Certain-

ty—The Danger of Maving a Conscience. . |

The articles contributed by “Invester”}

are for the sole purpose of guiding pros-
pective investors, and, i
ing them from losing money thro
lucing. it in “wild-cat” :nterprises. The
mpartial and reliable character of

‘1 information may be relied upon.

9.
writer of these articles and the publisher
of this paper have mo interests to serve
in connection with this matter other than
thuse of the reader.

Turning from generalities to ths a.imu-

if .possible of -sav-

THE STANDARD
ARTICLE - SOLD

cation of the principles of investment laid]

down in the earlier articles of this series’
to classes of securities we will take up in
turn the chief points to be considered in
connection with the ‘warious " forms of
“promise-to-pay’’ investments.

Readers will remember that investments |
are divided into two’ geéneral classes —|

equities’ and promises t6 pay. Equities
consist in shares and btocks of various

companies. These are never repayable.|

Promises to pay. on ‘the other hand, are| Wl

gecurities which represent a sum of.

money borrowed by the person, muniei- |

pality, state’ or company issuing them,
and are repayable after a definite period

of time. Under this head are bonds, de-|

bentéires, mortgages, eto. 7
In this class, the most importans in
Canada are real estate mortgages, Wmu-

cial and Dominion loans.

The best known, of course, are real es-
tate mortgages. It is quite superfiucus to
enlarge here on the details of ‘the form
of & real estate mortgage. Its usual form
consists of a promise to pay the amount
of the loan at maturity together with a
certain amount of interest on certain
dates. It includes also a transfer of the
property mortgaged, which, however, is
non-effective, unless some. detail of ths
conditions of the mortgage is mot fal-
filled—such, ‘for instance, as the payment
6f the interest. p

The question of real estate mortgages

nicipal, industrial company bonds and e
railroad equipment ‘bonds, aund - provin-j:- "

as investments, }uﬁre'ver. is' a “matter
which relatively very few investors have

approached in s full ‘enlightened man-{yj

ner. The average man figures in some
such way as this: “Will Smith wants me
to lend him $1,000. - His farm is worth
$3,000 as it now stands and the interest
at 7 per-gent. comes %o such & small
amount that there is no danger that he
will not be able to pay it. I certainly
don’t stand to lose anything,” and makes
the investment. ; .

Now, probably his estimation of the
matter is quite correct. He did mot, how:
ever, look on the matter in-a broad man-
per. First, as to the safety of a mort-
gage. Like everything else, it depends on
the amount of margin béiween the sum
loaned and the value of the property. Al-
most as important, it depends om the
character of the person making the mort-
gage. 5 3 e
It must slways be borne in mind that
a mortgage to be-of any real yalue re-
quires that the property be kept up ‘to
its value by the work, as a rule, cf the
jndividual to whom the money is loaned.
It he is a careful, progressive man, who
has borrowed, perhaps to improve his
farm in a manper which Wil make it
more productive, this question need not
‘be enquired into farther. If, however,
he is a man . whose. carelessness: has.got|
him fnto financial dificulties, he may let
‘his farm run. down, in-a few years, to
such an extent that, even if onme were to
foreclose  the mortgage, there would be
& very small value, and even that might
not be got in the event of a forced sale.

The safety of interest does mot depend
altogether on this point. A bad year may
result in the farm being run at a met
loss and the farmer may find it difficult,
or impossible, to meet the interest. This
point is where the rural *note shaver”
makes his money. The average investor,
however, is not eager to profit by forcing
s man to the wall. Perhaps he is a per-
sonal friend. At all events it is a cold-
blooded thing to do to forclose a mort
gage just because a year's interest is in
arrears. And so, perhaps, you find it
easier on your conscience to forego tha
interest until next year, when in all pro-
bability the mortagee will be able to
catéh up his arrears, Perhaps the man
comes to you personally and puts his
case in & strong way, persuades you to
let him drop his payments for several
years. You pirobably will come out all
right in the long run, but the certainty
of your interest is in this way sometimes
doubtful.

INVESTOR.
Next week Investor will deal with other

- COMPANY
C LIMITED:
TORONTO,ONT.
A CITY OF ROMANCE.
Tripoli is a Maze of Narrow-Wind«'
ing Streets.

Tripoli, which has just suffered
bombardment, p

sses little natur-

al wealth, g ich actourts for its
having escaped the-European influ- -

ences so noticeable in Cairo, Tunis'
and Algiers. :
has little to show with the sole ex-
ception of a Roman triumphal arch,:
solitary relic of a previous occupa-

and a loud gramaphone wailing
Arab dirges in a wayside cafe.

_ The triumphal arch has now lost
its pristine glory. Delicate  car-
vinge adorn the marble-capitals and
panels; but the sand of centuries

blown

little more than the circular arch.
An -enterprising tradesman has
carefully boarded up the apertures,
and a first-rate dried fish provision
shop is the result. B3

The capital is crescent in form,
being about two miles from tip to

side of the crescent is bounded by a

closed by huge ramparts except to
the south-east, whence lead the
principal routes to the Sahara.
Here, if anywhere, is a city of
romance. Pirates and corsairs,
doomed by obsolete ?l‘urhsh gun-
boats and modern progress.fo idle-
ness, still throng the marine cafes.
In blue zouave jackets and loose,!
baggy trousers, faced with brilliant

they remain at heart untamed.

A maze of narrow, winding streets
leads from Customs House and ram-
parts to the business quarters.
High whitewashed public build-:
ings, quaintly corbelled projections,
and perforated casements, whenoe
the harem lmdwssee themselves un-
seen, combine in' riotous fgatasy of
street architecture. Here and there
the street burrows through a house
or underneath a series of arches,
built apparently to keep the houses
from collision.

8o, by devious and marvelous
ways, do all streets lead to the busi-
ness centre. Suk-il-Ture (street of
the Turks) is half a mile in length
and some fifteen feet to twenty feet
in width. Shops and bazaars oo-
cupy both sides. Overhead latticed
roof densely overgrown with vines
runs from end to

moving mass of Orientals.

Every race from Stamboul to
Morocco is represented—Jews, Ar-
me'niam, Sudanese, Arabs and Bed-
ouins bargain and barter in the cool
twilight. Donkeys nose their way:
through the chattering crowd while,
beggars appeal silently for alms.

Possessing a candle-power of 150,
600, the light of Eddystone Light-
house can be seen in clear weather

points in connection with mortigage in-
vestments.

for 171 miles.

Shail
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magnificent bay and the, oufside en-

Archaeologically it' -

tion, alongside of a barrel organ

from the Sahara has swallow-
‘od up the lower half, leaying visible

tip; and one mile wide. The in- .

&

touches of gold and red embroidery,

end. Brillisniw
splashes of light flicker down on &~
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