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' New Yor k.-|-Thpnias W. ~ Lawson's 
war upon the'"SystWm" is but befeiin. 

At the outset it seems an unequal 
k struggle. Lawson te a . man inthe 
"prlnfe of life,' possessor of a nuihber 
of; unusually nimble millions, but he 
is:apparently withoutclose allies.; lie 
stands alone. 

Lawson has in the past" advertised 
himself by his lavish expenditures, al
ways with the niuhe' bf'"Lawsoh" blown 
in the glass. He paid -$30j000 for a new 
Mad of carnation; 4te has owned some 
of the finest horses in America; he built 
a yacht to defend the America's Cup, 
and when he quarreled about her with 
the New York Yacht club monopolists 
who manage the ,cup .contests, be; broke 
her up and made'inedils out of her 
bronze for presentation to the- public. 
LawBon I is generous, prodigal—yet a 

.Yankee.: 
The "Systemi" is hydfra-iieftded. Pdr 

Mr. Lawson's purposes it is : led by 
Standard* Oil—that little knoj;,, of 

"fihancif rs Who, beginning vtrtth a $100,-
-000' fefirtng^aat' <i*1 Gteveiandi kaw 

It [jou.. trade • *>f ; tJapttn -a*, -p^vthe^Ui^tftii 
States; who with their Germ 
control the oil trade of Germati 
'- iiffiii.'i'/o vff 

leaving them. ^ Cromwell _ must have 
ilad such a present.' —;i'- j;; 

; Yet an agilefBncerwhpi isn't afraid of 
a. Presence mayr .lure an impressive man 
to defeat Cbrbeti; defeated Sullivan, 
for all his eye Of set puf pose. • 

Chiefly*:. ;Lsiwson ia, : "after'' the 
Standard Oil people, for reasons. In
cidentally, his attack will Injure oth
ers whose methods' aire similar. First, 
the< Morgan. group; after that, the 
groups of minor capitalists allied with 
the one or the other. ' 

Take New York as example. With 
all the vast increase d business in the 
c$ty, there are fewer national banks 
than 20 years ago. Par fewer big 
ones in Wall street. For practical 
purposes, there aretwpgroups of al
lied banks—the Morgan banks headed 
by the Bank of Commerce, and the 
standard Oil banks,: headed by the 
National Cit>;, with Stillman, father-
in-law of a Rockefeller, as. its presi-
d4iit These banks ire closely allied 
Withthe trust-companies, in which the' 
?%me-inen jwho control t^e banka ap
pear again as directors. Thus a few 
"iiieii feobtroT!the lohnfng 'poMver'in^he 
: market • By. ''calling",-in loans fchey 
'<C9Mr at, ay .time produce, a "l>reak" 
in Wall siffeet.' By' firnis^lrig inPnfcy 
'ii-?lo^- fcteVest1—ybiir: mohey and mta<j, 

Oi-'ifr. orfl ;tj> »2n 
cq it-tip' b~nu'u» 
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Worst,j^ate4)Man in America by the Moneyed Interests of Wall StreetJ 

j  - '  •  •  • :  ;  n  f n  .  r ' ; : ;  '  > / .  ' ! : > '  * '  
exercise a comnxanding influence in the • J ftli ' the1 '6<kiii$ff / •; fcjr 
three %£&£&& billion-dollar *c6uhtty; 'bahldl;! tte&d thfeir iiai*|fluis^tk>! 
rai^oad systems of this country: whp 

°have: ^inak&x ' the! : Biliiph-a^d^Haif. 
;'S8edi '^i-ust from"- it^-r#i'a,Kerr '*hd^e, 
-'^urpiyfi revenues TflowiieatatteBilrixtja 

t (;&eWA^attnets -df /pnofit aotf 
? liB|Q i thef 
- j '^g ^sinessr^^ew York,^^' " " L 

.control; "iajio co into,silver,** .into7-

$ } 

/ 

Nbfc; ihi§ > Stahffan!«- OH Was; i 
•' fh&&(1thifa^, ^t doeB <noliTpedd .toii r A 

•minority initerefet, coUpivd 1dth aiL al-
liaac* .withf pthem *»wnere, is ^pg^gh. 

;: ,Withr,jROwejr.J ft<jt.ipa^g^ 
.Standard Q}1 

' is listened tpV'^iMpe c t i U ^ . ' ' ' "  V  1 . , . ! .  
Fightert iii ihd 'PoVegrohmL J ' ' 

Personality makes the fight inter-

'tiiWsLn* is inagti^tlil!/ '?' d£fy(knyone 
to pass an hour , in his presence with
out liking him. His magnetism goeS-

' - beyond tiis 'pr<&eii<&: into' 'his pt»iiv: He 
lias' ilwafysv fafed! 1 a- personad following 

a •' fonong imeniwho: have ti^ev'eil seen him. 
. He is alert; in movement;-«od «pee0hr, 
o<: lavish- in expenditure,; .an .Adept i^. Ad-' 
. vertising.. He knows the weak poi^C 

in evefy adversary's ''aiTBor-^ih ' tq-
i'i'hiB personal faults! of- temper. /Hei 
.>vknQ«ff»;; joti dnrtauce, _ tha^ ,x John .,D.' 

Rockefeller , is not ii . fighter Mr.. 
Rbckeifeile'r has' always'Been more'' ih7; 

" sidious than strenuous. Conironted, 
f-, . he has. gone around, aiud ;^ot p^st rthe 

obstacle, not over orl through "iV "Ms] 
method has succeeded,^If you calt' iruCi, 
cess that which he has achieved. He 
never meet^ ai attack. ,< Miss Tar-! 

bell's grfeat ! hls^ry^OT '^andard Qil. 
has never torn from him one word of 
protest. '• * 

i0r Rogers has n^ore blood/' He is not 
unlike J. P. . Morgan. < Bath men: are 

, pleasant enough wh.en thing*! go their 
•; way. When , thwarted it is their 

../ method to be ^nasterful. Morgan has 
^ an eye few men lean meet, and of late 

Rogers has oetom'e almost as oyer-

h 

•tBei>city to tief lbaned^theyf caa asehd, 
pricefc bottming- ;St(«^tj3amb)q^;#jel-
dqip iiesitate tp0l>«y,;|it fou(r per cent.' 
Mwh, b?wMW:$tik>)Ph?Saw. ijwwf 
4f ;fileptyf %<, t^. per(9«pt. Each n^ur^s 
ih^i he;|s ^sharp t^ho^h i^ feet, out in 

vyr fjxii lirfe!liiui»nce;OWri^kntts.-r' j I 
-•'^'have hfesitatttl1 to;t0U6ii oile' source, 
of1 ^owiii'^i tir1th# 1 Th«j <#ift»' ln-'; 
fSettatinHcotipatiee/i ..'.-HI ';.ii rtv i' 

The: threei great lif&;pompani.«9«b<M 
New York have written $4,000,600,0<}0 
worth of Insurance—|25CT for every 

ri& 
"fluid" portion -of those assets, tqe. 
s^^bdy. inflow.ptd.^swh,., it p the 
duty "bit t&e aupetdty t^'iinvest. P9f-^ 
^ider this o^'aifetf Who dontro) 
great;/ railroads,., who have theic '>di-
rectors, ii^i the f .tjuijt comp^nies. ^Ud 
who loom" large in tne dir^ctoralte \ of 
l^stii-khce' <^6nipablea also;What a po-
Sition Xroai 1p(hiQh;to;:"fl(Mi,t"! tW bondB 
of new! trusts ai^d ,;combinatiP9s! . 

T^^ teniptatWh is !tltte' greater 

. the "8yatem" gives a 
law men the power, even if their 4o 
not Impatr- the credit of their Issnr-
aoce companiea, baaks and tnist com-
paniea, to use the people's money to 
jmake power elsewhere, until power 
;beecimea.imlliaited > - ; j -. -;,r! •. 
! JB^r tke "»y*t«n" Wtifta. 
; Suppose a company With 4 fcajpltal 
iof |l,e00,«00. Form- now - a "holding 

Every Imcket-ttop jffopHitn vill be 
In effect his ally, without any neces
sity for an understanding. The most 
damaging accusatioh that -ean be made 
against .Lawsoo is (hat he is In* league 
with, bucket-shops, because fhey 
profit by him.' That he cannot pre
vent 

Every man in.the country with a 
Collar to waste ought to know that a 
bucket-shop man is always a bear 
Why?. Because; his customers are 

liiU'iy .fi 
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company" to h<Hd»« majority of itd 
stock, 51 per^cent. Form now another 
company to<«&«^'Mlper cent, of the 
holding company's stock. An invest! 
ment. of some $130,000 in the second 
tiblding coihpjt(iyJ wll! ^ the 
whole • business., s > Now let there; b»!a 
rProsp^rou^*.seaepn o^.two; . let - the 
company Jea^e' other companies; "lfet it 
iell bohdti to triist ddmpatiles and in
surance companies iu which its.direc
tors are interested; and presently ten 
men with an investment of less than 
$15,000 apiece may be controlling mil
lions. 

Let anyone who doubts that such a 
preposterous disproportion of power 
to Investment is possible examine tot 
himself the manner in which the great 
Rock Island system is now con
trolled. i •. . 

It is this kind of. thing,that makes 
people nervous when Lawson threat
ens to tbll all he knows. Suppose he 
s h o u l d !  • • • :  • • • • : ' : .  . j  

Just for one minute—Suppose he 
should! 

Observe now the power of weakness 
and; the weakness . of . power.:;:. The 
"System" nervous, .stung to anger, 
trembling at what, disclosure next it 
knows loot/ '/>'• J ' = 

And Lawson alone, not ,a ; notably 
gr,ea,t, millionaire, . but—with ai^ Idea -

He has told that'Idea," often enough. 
There ''is' one power in the oouritiry 
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mainly bulls and it is his: "bUsinessf-f 
sweet business!—^ojjreak them. Nine 
customers out of ten are loaded up 
on the 5 jBjdp/ w|^j jp'fy a three' 
point margin between them and los& 
Xftke a dry. goods, clerk, whp "invests" 
teii' dollars in a stock, at a time like 
lafet September. The stock ^keeps go^ 
ipg ;pp and at. eyery. xaise. the poor 
fool puts his paper promts back into 
more s^ock at the same margin. He 
does not put in any more cash—an
other ten dollars looks so small when 
he is carrying a "line" of perhaps a hun
dred' shares; AT6ng comes Mr. Law-
son with his thunderbolt! What is 
the bucket-shop man's policy? Obvi-|fj 
ously to go into the market with his 
own customers' money and sell—helpj 
the . bear "reaction." In every .reac 
tion. of Wall street history bucket-shop: 
men have helped. And their clients.? 
have lost their ten dollar stakes-Hor;. 
larger, as the, case: may be. That is^ 
worth remembering.1 ! • 

At a reputable broker's ' firm the 
least marcin accepted is ten "points" 
—ten dollars, p^ r share. In troubled; 
times a careful broker demands 20-
"poirits" upon . ""gilt-edged" stock-
Even then, a customer may be "cleaned 
out" 4 within., a few weeks unless he is 
prepared1 to piti'iip more margin]' The 
gambling fs(inore> dangerous the-better 

;the sto^k one.^ga^bles upon, jDdd(as< 
that may seem. In a time when all; 'I; '.in; ;! I i : -

—to great lntematlonal eoaceras like 
Knhn, Lrfwb « Co. aa4 the Speyers. 
Is he now Lawson's enemy? Ally of 

iTl̂ 'ia'not̂ ^Hff'woiiUr abt d#: 
Bat samy? . 

I only keow thts.' Day after day 
lAWsoa waa ?ti|liMd off" by the teara 
as about to attack Steel. The dp was 
neper good. 

For Lawson's purposes; Steel tis not 
so^vulnerable as Copper. Its strenfcth 
is "in its admirable reports. Anyone 
can know at any time Jiow b«d)r 
otherwise the "comiany . is V gê  
along. There is no mystecy AmtiUka 
mated's management is secret, a cir
cumstance more favorable to bear 
raids than to bull operations.] fljfine 
tl^ng is "on a two per cent, basis." 
That is all we can; knew about itAJbiit 
conjecture may busy itself with the 
actual value of a property sold by 
shrewd Marcus Daly to the Standard, 
vastly watered by these hydraulic ex
perts, sold to New England school-
marms at 130, subsequently . beared 
to away below 50, a month or 'more 
ago up to 86 again. What is it worth* 
Who knotfs? 

Lawson Has "ait It Bight.". 
cLaWson 'has "hit it right." That is 

why he has the ear of the public. 
Seven monthB' magazine articles have 
been merely preliminary to his main 
attack. They were like the patent 
medicine man's "patter" on the street 
before he sells the Universal Pain 
Eradicator. He is getting attention. 

He was only getting attention when 
in early December he "broke the mar
ket" and tipped over "apple-carts caren: 
fully loaded for months. 

There is a useful myth in Wall 
street, called "re-investment" It is 
very simple. Most dividends are pay
able January 1 and July 1, and lambs 
are kept aware of it. They are told 
that at . these- periods rich -men who. 
draw large dividends always reinvest 
part of thern, which drives prices up. 
As if rich men were s6 fohd of paying 
high prices Instead of waiting a few 
days! The plot, was made to "unload" 
on the public this December on the 
old «H>y-o^JJ4^nve»tmeB4«riU-^heyuj. 
were tp. be jdrag^ed in, tp sbu^Jn jDe-
C&nber in anticipation of 'a ""Januarv 

- J w J  y ! j i : r J  . M o a i r s i ^ . K j  c s a r  V  

the break. 
that. When he 
•'went short, - coveciac later at a 
ttaittUa-iaincttlMczpeaae^hlafea; 
The adTertlasnents by which 
fo^ht eoat ahoacMMMHN; a trlfli 
comparison, with the poastUe 
Any warrUr must have the slaews 
war; Apparently all Lawson' has 
do - when he. wants money is to Ji 
out tram behind the fence, say "Boo1 

and gather up what la left behind 
the tttjherteikras la their flight. 
.1*6 l»»ay®say "BOof once too ofl 

ag4 get ^he iront drubbing of his 
You never can tell. 
. f t {Nothing Like the Truth. 

er#y| &4thjag nice €b* .tnttii> 
en people. Lawson has the audi* 

(m^e l because what he says jibes with 
facts that everyone knows. He crlti* 
cises insurance methods and backs 4t 
up by extracts from an insurance sh*' 
perintendent's report. He tells the 
story of the Delaware receivership of 
Bay State Gat, and all the men cpA* 
cerned in that . sttange proceeding 
tumble over each other to tell their 
stories. He brings in Jim Keened* 
name, and Keene admits having 
manipulated $22,000,000 worth of 
.Amalgamated stocks for insiders—(ap
parently a "remainder" they got 
"caught with" when they made the 
first "unloading." 
, < H[e told the truth as to the manner of 
Rogers' acquisition of the New York 
Commercial as a Standard Oil and 
Amalgamated Copper organ. 

He told the.trutn to Col. Greene, 
t. > I have kept that marvelous Incident 
for .the last because it gives the key 
of this man'* power. When Greene is
sued his famous midnight message by 
advertisement his language meant 
murder. Greene ig a man who has 
mined copper. He has four notches 
oaiils piatol stock. Twp djWS.later he 
went to, Boston, met Lawson, talked 
seven hours. What magic did Lawson 
use with Greene? Just the . truth. 
Just tpW how,, because he tried to 
sustain the stock of his Greene CP"p-
t)6r "comiJihy iii a general decline 

'•toaded ap".jKith>U tram every 
^ourcp, .juutil hU. .banks-r-oh, th^se 
banks, contrpfled-'by the very people 

it f>-:« ,-j *! iiuf 

bearing, 
position. 

The: 
Men 

Titans bear down op-
bi^athe easier upon 

says, otherwise,, call: him :an., alarmist,. 
pAifeti, it is not a nice thing to .be., 
The itnprovement of pubHc health in' 
receut years and ithe coofrtaBtr len^t|i-
eaing: .of humap lifc is^hjs .greateiBt 
asset of "the companies. "Biitr-" "] 

: Morgan's partner, Pericihs; is' it aqi-
rectoi^ 'of /a great insurance ;<{>mpafay.' 
When;: jjlorgan; ijtart^i., the,T lll-£^t^d 
Shlppipg Trjuit, that insurance' ^pm-
paiiy tewk a'qu&fetitr of'-tfte 'bohM of 
the company.' ^ The irast failed finni 
over-capitalization, but, thf bonds are 
still' cabled 'oH theT" ihstir^ce com
pany's books at pari'] It's easy enough' 
to call par their price so long, as none 
of them are ever sold. 
' It would be easy to multiply such 
cases. Take the kindreu evil of con
verting stock into bonds so that trust 
funds may be used to pay for them. 
It is not good finance. 

Such things ought not to be: 

*,)/ , 77 
m. 

.ul'M 
LifrrrTr 

t e a  b u  c'i nan 
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r-:;ir,r-j m .'{QJifi-.-iJidanfmH-mf 
Head of tiiefttandard, aii; 

If 
bigger than the "System." The^eo? 
pie,,.The people by demanding leglsla-
tibh 'can nip th-e win^STIbf1 th'ei"SyiB^ 
tem/' The peoplei ' ^hcise mpney .the 
wr*ml 
money to . use otherwise: ' 'where 
would the" thea1? • Where 
wpuld; prices' jb(a?r '<> .Whjat^vfouljlj'Wall 
street,do?. . 
J  ' A l l i e s , I  '  
' liawsoh 'will eiUier make one tM- the 

biggeiat sensations to; financial history; 
or one of the most laughable failures., 
lie has no doubt, which it will be. ̂  

As to allies. he needs none. There 
are people who will help him; who 
must help him. A red-cheeked Brook
lyn boy, for instance, named Heinze, 
who for 15 years has made 57 varieties 

•ii'jcl ii' si j ^ 

s in id* a Share of Iia^sbn's Criticisih. 
/ i  Mi-j • } • >  / , U f ,  u  •  

prlees are falling,; a; nlAn who; is; idad-
,ed >-UP. m|spella^eoiui,^peks ipmit 
'sell something. 'He sells that which 
will" sefl -'btest.1'' Iti La^A^bn'^ hPw fa-
ihous raid st R»uj ip»t:mm* '/points", 
.thap Steel, rCoipppn. (,:, r i ; 

Where Dpes Korgan Stand? ' 
Speakiiie of' Steel" Coiflmon—where 

does Morgan standi: , . ;• 
Thfare has been mpre. tlian a suspl 

cion that Mr. Morgan was not greatly 
displeased to see the Standard's stand-
ard-bearers get a drubbing. He went, 
up against them, in the Northern Se
curities matter and came off a wiser 
but not a handsomer man. He lost 
control of Steel to them. He has seen 
the primacy in Wall street promotion 
go to more conservative "bond houses" 

. J. EDWARD ADDICKS. 
Lawson ftctures Hiik aa a Weak-ltbeed Brother lift ti&vl&af Gihte Oafr Dfeal. 

S8<1.P ^ 
boom." Peggie memories '*i#w: 
that last ^pricerilTop^ed;: " ' 

For months the market had been 
boiling with "wash sales." The word 
of the "System" m«n$BiPsed that 
money for margins would be kept 
cheap, and that there was plenty. 
"Three million share days" were 
promjf^n;'. fiSuch a day} jydHW) ] frwfc 
the sale of $300,u00,000 of securities in 
one ^hange of .mf tit^^?pne[)da^| 

What are "wash sales?'*'1 A* 'broker 

20 
may jMake 
purchkSeS. 
vent ^ man or a "pool"..from giving. 
Belllng^ei-ders to one? Uiftker 
ing orders to another for 10,000 shares 
each.!, if this isldi^R^hrdtf^'#! $•} 
change member the commission is 
trivhfl^ Thus Price^^ 
worked up by an appearance of act 

share|,, hut| the ^t^s^ions {i^ , .the 

who had 
—called hi 
millions ii te#ce. 
the other 'felidW^'^i 
able stock cheap 
it? Nice game 
in the coi^kr* to, 
after reaJilgla 

by tia lfter 
bucket-shops? 
i. Lawson is a S 

s and 
his reall 

Great 

ill street'^as main all ipeculatiVi;; 

ready, for the "killing." . 
Youil&fiiCTntiiir} the/ fati^pry. blUiBfe inhSdf 

who tried to give his horse medicine 
by blowing it down his throat with a 
long tube. The "h—nhl^wed fust." 
That happened this time. 

Lawson's great advertisement on 
copper set the public to seUing in-
8tead^|)Mu|QA 

house -the "Systejri^', naa u> uuy—nu. 
only the men for wi^dtm liawson was 

^piquing,ifrut. a^.jJfpBfiJwJia, WHUJted. -tat 
see "business good." And yet custom
ers were sold out by bucket-shops and 
by the regular brokers! There's no 
making of omelets without breaking 
eg£S, ^a^a^nated dropped 24 points^ 

uis^eveK Mpvered, c^^^ recov-
ere|C f epPfe Ire 
went tdbwa^ p^er: 4' 
Standard' Oil special tj^^yfBi||i^7i ia, 
a '^lt-e^ge'Vatpck, not^iclaiijl'lpily, 
.dropp^irdgW^ppilitSjilffly^iM a 
shrinkage df $^^04^' iif ; At^tga-
matedV of $9jO»O0',OOO "In Pennsylvania-
Other stocks lost in proportion—sev
eral hundred millions on- the whole 
list. Not even the best stocks ap
proached' the" prices "they Would' Have 
reached had the "unloading" process 
been carried out upon the public on 
the original plan. ^ 

What did it cost Lawiiim? Nothing. 
He sold all bis awif holdings pf copper 

game, isn't 
$ $>eo]jae 

beat, 
!ue&%d 

^te 
% 

dard Oil ally turn
ing "state'e-eWdeiiee^i—Whe^~a 'Sitpfa-

for thrpttirjpsm^To^myn % 
verybi dy'J Migalne ] wae liou^ht 

«n credit malnlyj frim (Jolm Wa»a-
maker foi a tpflef by |two| bright Voufig 

Sen. Thsy are now!selling iadvfcrtiie-
|nts foi $5(1) ajpade, m-ln^ed 125,003 

copies lac t isaue-4all|the|- cduld jbrH^t; 
t^«y cou d «ksilf tfavej so|d 4or»-
and raise I thl 
son makfs qo 

e. 
t its jboi^ts (efote $he-

dvA-ti8«me|its of Oie 
dally Wpers fwhijph 

cles, of 
medium 
jlublic, 
n^gazlnei in 

ve been s 
personal l|r pi 
often know 
nouncemlnt 

Since |La' 
b l a d e  o f l  

tsilv hiave j soM tnore^ 
pr|ce |o Is cepts.T L^w-

> charge lor «'his j asjti-
b. j H«J on|y. |wa4tsi::a 

points 
R'tiseni 
fly pa 

i-si* TJL g«w 
before, I am inclined to say: Let the 
* n have hi* tttZWpq&mtnit Ib 

ong, it should be proved. If lt>is 

—(Copyright....MM,... by. W. A^EaUeraqo.) 

In a Serious Difficulty. 
L 8#^ thA man: who is car ' 

Observe ̂ ljii red face, j hd-
is nervous and fiu| er. 

i« 
ness, 

' Jls it 'tl/fe: lfrst time ha 

mk^, % 
, His rich but nearsightedOrfkCirli) is 
taking dinner with the %^Jin| £om 
whom;,he has. expectations',' hasv>i8t 
asked him for some of the whltejineat. 

The Christmas fowl happens to>he a 
goose.—Chicago Tribune. 

Recently-Discovered Elements >3 

The rare elements recently discovered, 
scandium, gallium and germanium, were 
prophesied 30 years ago by Menjdelei/ A 
who christened them probationaliy eV' 
boron, eka-aluminium and eka-silic 
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