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~ few days shortly after I announced 

the subjeat of my addres morning, some friends wanted 
J· I ---,-;r..-

tO know whether I was going to give any quotations this 

morning. Well, I am going to give some quotations, but 

not the kind they had in mind. I am going to give some 

old qootations from some ancient books--books whioh men 

found to be so wise u'1 understanding and human hearted 

that they .called· them religious. 

Some of my lectures are criticized after 

they are delivered. I comfort myself with the thought that 
~ 

only some are. But this lecture this morning,,w..oriticized 

before I deliver it. some peopl e wonder why the church, 

the synagogue, should bother about t he stock market; what 

should cause it to comment upon a tinanoial crash which 

engulfed no more than the entire oountry, and which wiped 

out no more than some 32 billions or dollars of, let us say, 

putative wealth. They wanted to know partioularly what 

ministers know about finance. Well ot ·oour\Jse rare they 

were right. d large know very littl~ ot 
0 ~ 

ons and ohurohea :u4'r finances. Most oongreg 
~ 

But it seems that 1n this last financial 

debacle ministers were not the only ones who knew nothtng 

about it. Great fin~ciera, industrialist■, professors ot 

economics, were quite as much befuddled and at sea as the 

m.1n1stera, who. so to speak. watched the stock market trom 
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the bieaohera. 

My purpose this mornins, or course, is not 

to talk finances. MY purpose iia not to emulate those 

figures and statistics 

market would go on indefinitely, and who now tour weeks 

later demonstrate with an equally amazing array or figures 

and statistics that the bull market could never have gone 

on indefinitely. 

I am not an expert in tinanoes, although 

like so many other people, I have read a bit ot economics. 

I know something about the eoonomio laws which even the 
{rtd-

st o o k ~xohange could not balk with impunit1:) I am inter-

ested in the human side of all this; I am interested in 

the moral significance of this widespread rampage and the 

consequent widespread disaster; I am interested to see 

just how all this retleots the national temper and the 

national temperament, and how it in turn proceeds to mould 

the national temper and temperament) 

This last financial orash is ot course 

much more than a matter or book-keeping. It invaded 

hundreds or thousands or homes; it undoubtedly impoverished 

tens ot thousands ot homes; tor many people undoub,edl7 

it wiped out the savings or a lifetime; and many people 

were driven by it to bankruptcy, to thett, some to suicide. 

If you watched your papers in the last tew weeks you 

probably saw almost daily accounts ot how this bank clerk 
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could not resist the temptation to utilize the tunds of 

the bank for speculation on the stock exchange, and how 

this financier, instead of tending to his business, pro­

ceeded to speculate and lost, and put an end to his lite. 

And the story is just beginning to be told. 

/ This last upheaval w11i undoubtediy necess-

itate a colossal readjustment in our entire economic life. 

It may lead, as I hope it will not lead, to unemployment; 

it may lead, as I hope it will not lead, to a lowering of 

the wages and the standard of living. It may cause a 

complete reorganization of the business world. Surely 

there is sufficient reason here for thought, sufficient 

food for thought, for any student or sociology, or any 

student or contemporary American lite, for any student of 

morals. 

One question above all others thrusts 

itself upon the minds or thoughtful men and women when 

they think or what has happened. The question is: was it 

at all necessary? was it inevitable? Was it part and 

parcel or our eoonomio system? - Is this unnatural inflation 

and subsequent unnatural deflation inevitable in times of 

peaoe, when the country is enjoying a normal amount or 

prosperity? And if it is inevitable, isn't there some­

thing fundamentally wrong with our entire economic system, 

and should not something quite drastic be done~ it? For 

assuredly no corresponding 1nnat1on or deflation in our 



• 

industry or in our oommeroe took plac& within the last 

two or three or four years to warrant this wild upward 

plunge and the equally wild downward plunge. The real 

wealth of our country as reflected in our material 

resources, in our financial resources, in our production, 

in our exports and in our imports,--! say, the real wealth 

of this country remained fairly steady and even during the 

last tew years. 

No new continents of gold were discovered 

two years ago, or three years ago·, to have set in motion 

this wild upward rise in the values of securities and 

stocks, and no new continents of wealth were lost on 

Ooto ber 23rd last to have warranted this sudden slump 

into ruin. America did not go broke last month. Our 

national weal th, our real weal th, our real values are all 

1:ntaot, --all. of them. And yet in a few short days the most 

ooiossal finanoial panic in history takes place in the 

midst of economic peace, in the midst or economic prosperity, 

bringing suffering, misery and unhappiness to tens or 

thousands and shaking the very foundations of our 

eoonomio system • 

Now ot course there are men everywhere on 

hand to point out just why all this took place; and they 

quote chapter and verse. They do not all agree, but each 

one seems to believe that his word is the last word on the 

subjeot. scme blame it all on the cupidity and the 



gullibility or the investor; some blame it on the evil 

machinations or a few powerful finanoiaI organizations 

who schemed it all; s<m3 blame the foreign withdrawals 

as the immediate cause of the panic; others on psychology; 

others on the investment trust; still others actually blame 
{i)ld 

it on the Democrats, wi,;th a few insurgents in the Senate 

who were trying hard to keep Congress from foisting an 

unspeakable tariff bJrr.I. on this oountry. 

r suppose there is a measure of truth in most 

of these reasons advanoed. But it 1s not my purpose, nor 

am E able, to investigate the truth of each one of these 

reasons. .That is not olear to a bystander like myself and 

to others, is just what role the banks have played in this 

last debacle, and what role our ederal Reserve System 

played. The banks, next to the broker, seem to have 

enjoyed this last holiday ot speculation, this wild orgy, 

and they seem to have been quite eager to direct the flow 

or money whioh they control to all Street instead or to 

Main Street. 

Ira• o't us suspect that when the cloud ot 

battle will have cleared the banks will again have been 

found to have been the ones who have raked in the profit. 

One wondera what the Federal Reserve System did or did not 

do during the last two or three years. That system was 

called into existence presumabiy to stablize our r1nanc1ai 

system and to avert panic■• ell, they did not avert this 



last panic) 

Seemingly a thorough investigation is in 

order, a thorough investigation or our entire financial. 

set-up in this country, of our banks and banking systems, 

or our mergers, or our investment trusts, or our holding 

companies. Cleariy an eoonomio system, my friends, which 

1n normal times makes possible such a wil.d pyramiding or 

fictitious vaiues, altogether unre1ated to the real. 

available capital of a company, an econanic system which 

makes possible the exploitation or the gambling proclivities 

or a people, and which makes possible, as this does, the 

utter collapse and ruin of the fortunes of men, 1s not 

a sound system. 

des true ti on. 

~or one thing, it makes tor its own 
more 

I don't know ot anything that is/likely to 

make of a man a Red and a Bolshevik, an enemy of the present 

economic system, than just this which took place in al1 

Street during the last few years. When the men who are 

compelled to labor hard to earn a scanty living, and aee 

themselves denied in many instances the necessities or 

llte, not to speak ot the comforts of lite, and their 

wives and children go without many or the things which 

they believe their wives and children are entitled to,--and 

that holds true still ot millions in our oountry,--when they 

· see through the columns of their newspapers how wealth ia 

made--without work, without the neat ot the brow, they 
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would have to be ve-ry objective, to say the least, not to 

resent such a system. 

That resentment invades even the higher 

ra.nka. The following editorial came to my notice in a 

magazine devoted to religious liberalism, appealing to the 

more intellectual groops in our country. Says thia 

editorial writer: "'What really concerns us in suoh a 

phenomenon as the recent collapse or the stock market 1a 

not the tate of those who have gambled and lost, but rather 

is it the ract that we have suoh an institution as the 

stock exchange set up under the guise or necessary public 

s~vioe tor the deliberate trapping or the ignorant, the 

' ' tooli"sh and the greedy. No .American city would permit a 

gambling den to operate like the casinos at Monte Carlo 
.. 

. and NicEt and other European centers or idleness and weal th. 

Yet here in all our great American cities we have the so­

called stock exchanges, where gambling goes on just as 

deliberately as at the roulette wheeL or the Riviera. 

"Inthe New York stock exchange alone r1tteen 

billion dollars oan be lost in a single day. It is a 

scandal. of the first order that at the heart ot our 

civilization should stand an institution deliberately 

dedicated to the businesa or exploiting the weaknesses 

and ignorance of men. But the exchanges are not alone to 

blame. Behind the exchanges are the banks operated by 

dignified, respectable, church-going men who provide the 



tunda with which the gambling brokers play their wretched 

game; and behind the banks stands that towering economic 

system or capitalism, whica exists for the express purpose 

or capitalizing the labor or the common people, for the 

private profit of the rew who occupy the seats of power. 

"When the crash came in all Street Washing­

ton did nothing because it was able to do nothing. The 

house ot Morgan, however, acted quickly, because this 

house and not the White House is the center or the real 

lire of the American people. So100 day when we see this 

we will destroy capitalism as effectively as the Russians 

destroyed azar1811l:." 

or course an extreme reaction, and yet tor 

many people quite an inevitable reaction. heard 

people say or those who lost money in the stock market,-­

~serves them right. They lmew what they were going into. 

It serves them right." Well, r, for one, have never been 

able to feel just that way. I pity every man and woman 

who lost money. That always brings a heartaohe--losing 

money--always makes peopl.e unhappy, and unhappiness is 

not something to gloat over. 

We protect people against gambling, against 

amalI. try gambling, so to speak, by laws. e protect 

people against raoe gambling, against card gambling, and 

yet here is the hugest gambling institution 1n the world 

known to history, against which we do not protect the 
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1ndividua1. 

Now the desire to get rich quick is not 

only a national weakness or ours; it is a universal 

weakness of the human race. e are al.l. victims of 1 t, -·-Just 

as the instinct to gamble is quite a universal. instinct. 

The desire to get rich quick is probably more stimulated 

in our country because there have been so many more 

opportunities in our line to get rich quick; but the 

craving is quite human and easily understood, and we 

haven*t yet built up in our country the legal or the 

educational. machinery by which to protect the individual 

against himself'. 

have a friend who is fond of saying that 

there is one thing which he can never resist, and that is 

temptation. These temptations are real, quite universal. 

Not so very long ago speculation in the stock exchange was 

limited to a few; nowadays the whole country seems to have 

become stock consoioua, and something quite drastic must 

be done to protect ourselves trom ourselves. e must warn 

our people that this tendency to get rich quick throWlgh 

manipulation and speculation finds its saddest result not 

in the loss or money--that is sad enough--but in the 

ul.time.te undermining ot our nat1ona1 character, in the 

ultimate cheapening or the dignity ot work and labor, in 

the u1t1mate holding in contempt those homespun virtue• ot 

thrift and aavinga 11h1oh once upon a time were looked upon 



as ot the very essence ot a strong, robust national lite .. 

What happens when a workingman or a clerk 

or a professional man or a business man speculates and 

makes money? The effect of that upon himself may be good 

or ev1i, as that individuai knows or does not know how to 

use sudden wealth wisely; but the errect upon those about 

him is most always disastrous. When you work next to a 

man who has suddetly through speculation made a substantial 

amount of money, or a great deal of money, and you have to 

keep an piodding there at your desk, at your job, for a 

few dollars, week by week, month by month, with no such 

glittering prospects in the ofr1ng, and here is a man who 

in a day or in a week or in a month made more money than 

you are likely to make in ten years by working honestly 

and industriously at your job,--what is the effect upon you? 

Why, it is demoralizing. You come to look upon the thing 

that you are doing not as an expression of yourself but as 

an obstacle to you. 

Here you have been saving out of your weekly 

wage or w,eekly salary a rew dollars, put ting them aside 

little by little, and taking a certain amount or pride in 

the :raot that you actually have be en saving; and 1 t has 

been hard to save; you have denied yourself many things in 

order to save, and over a period of years you have managed 

to save, to a.ooumulate e. little fund, and here the man next 

to you suddenly, through the buying ot a lottery ticket 1n 
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Wali Street,--beoause that is what it amounts to, except 

that in the one case it has a number, in the other case 

it has the name of some industry attached to it,--here this 

man over night, or in a week or in a month, made ten times 

what you have made through the sweat or your brow in a year. 

Why, it makes thrift look contemptible; it 

makes mean the impulse to save. And my friends, a nation 

which comes to look upon labor as mean and saving as 

contemptible is a nation that is doomed; for our strength 

and the strength of any great people is built upon hard 

l.abor, work, ot mind, or body, or brain and of brawn, not 

upon speculation. Not one ounce or wealth was added to 

this country by all. of the wild speculations on the 

exchanges of this country during t . e past tew years. 

And so that brings me to a few quotations 

which I wish to give this morning, the quotations which I 

would particularl.y give to the younger ~ ... en and women. There 

is one quotation which I read from the Book of Proverbs 

this morning. "Wealth gotten by vanity, by speculation, 

by gambling, will in the end be diminished.w e have all 

learned that lesson. 'But he._ gathers little by little 

from the work or his own hands, he shali increase." That 

sounds like a platitude, doesn't it? It sounds like a 

truism; but it is one of those dynamic truisms that people 

overiook so frequently, bringing diaaster upon themaelvea. 

Al1 truth is platitudinous, when you come to think ot it. 
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I have another quotation from the Rabbis 

which r would like to have placed in the front of the 

desk of every business man: "Choose thou lite., that is, 
I 

work. For when all is said and done, my friends, lire is 

labor, and labor is life. Lite is not the accumulation or 

wealth, and life is not the swelling of the bank account. 

Life is expressing ourselves through work congeniai to us. 

Lite is the unroiding of our powers through congeniaL 

labor, and the happiest moments in your lite and in my 

l.ife are those in which we achieve through our own efforts 

something we love to do. 

And another quotation from our ancient 

sages~ "'Great is labor, tor it brings honor upon those 

who honor it." Only that wealth, my friends, is honorable 

which is the result of your thinking and your planning and 

your work •. Now do not misunderstand me. There is no 
~ 

virtue t.e poverty, and there is no vice in wealth. ram not 

one of those who looks upon weaith as intrinsically evii. 

It is not. And I believe that every man ought to strive 

for a measure of wealth whioh will give him a sense of 

independenoe, and make possible for him and his dear ones 

a decent standard or ~•tJtaera living. And I have no 

particular criticism to make of the man who has accumulated 

a great deal or wealth. He does not bother me. 

I have a great or1tioism to make or wealth 

gotten in such a way that it makes honest, human toii 
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undignified oheap and contemptible, because that wealth 

ea•ne is not the result or one's thinking, 

planning, building, working. The business man who goes 

into Wall Street to speculate and makes a lot or money, I 

may cali him shrewd and olever and bright, but allot his 

achievements there bring absoiutely no dignity 1th them, 

no honor, no credit; tor he has contributed nothing to the 

sooial assets or this cot.mtry, and he certainly has con­

tributed nothing to the moral assets of this country. 

oniy that labor is worthy or a man, only that wealth is 

worthy ot a man which expresses itself through the 

dignity of labor and achievement. 

Let me give you this other quotation from. 

a book which gives anew these hankerings of the human 

heart, and understood all the weaknesses ot man, and was 

able to guide men so wisely through the ages. The Bible 

says: ttThat they shall build tor me a sanctuary (the ~ews 

in the wilderness should build tor God a sanctuary) that I 

may dwell in it." And one of the Rabbis, commenting on 

it, says: ~God himself did not cause his spirit to dwell 

upon Israel until they did some work." God did not enter 

into the lite or the people until the people worked. 

You recall that beautitul 104th Psalm, where 

the psalmist enumerates all the glories of Creation, and 

among thElll he points .to the fact that a man wgoeth forth 

to hia work and to his labor till evening." Then he says: 
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"How wonderful are Thy works, O Lord! All of them. Thou 

didst accomplish in wisdomrw 

r think the time has come, my friends, in 

the life of our nation, that this holy lesson,--and I am 

conscious of the fact that what I am preaching is the 

simplest of the simpl.e truths or lif'e,--that this holy lesson 

ot work, of thrift, shall. be taught systematically- to young 

and to old alike; that we lll!lke an effort to bring our 

people to what was onoe called an economic normalcy, to 

bring back the minds of our people to the simple truths,-­

that one must work, that one should not try to build up 

his future upon gains, wealth not earned but won through 

speculation of one kind or another. The time has definitely 

come, I believe, that we begin to preach some of those 

doctrines which were very popuiar in our land a generation 

or two generations ago, when the pioneering spirit was 

still strong in our midst. 

This country of ours, my friends, was 

explored and eA'I)loited and built up by men who were not 

contemptuous of wealth, who wanted wealth, but by men who 

were ready to pay the pr1oe for wealth in hard work and the 

sweat of body and soul. They plunged through the wilder­

ness, they carved a highway through the mountains, they dug 

the mines, they olaared the forests, they harnessed the 

water power,--by workl And as a result of this \JRtl•!■ihP8-.. 

• 
labor/wealth and prosperity oame to them and to their 
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desoendent s. 

we have got to turn the minds or men back 

from. Wall Street to lain street, baok from paper profits 

to real values, in terms of production, distribution, 

building, achievement, adding something to the wealth ot 

the nation. 

Adam lived in Paradise, in a sense in a 

tool's Paradise, and the kind of a Paradise in whioh 

nearly all of us would like to live, having all or our 

needs supplied and not having to work. He was driven 

from that Paradise out into the world, and he was told 

there, "With the sweat or thy brow shalt thou eat bread!" 

And that is when civilization began; that 

is when man's advance spiritually and morally and 

intellaotually began. And that is where we as a nation 

ought to begin again. 

" 
--o--
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\Vestern Reserve 

on 

niYersity 

'The Psychology of the 
Abnormal 

~londay Evening oven1ber 18, 1929 

8 P. M. in Mahler Hall 

Abnormal psycholog i a fa, cinating su1hject of study. Prof. Gurnee jn thi 
lecture will deal wiith geniu , morbidlity, in1trov,ersion and other ahnormal 
a pect of the mental Hie. The remaining four lecture in the cour e will 
deal with P ychoanaliy i , Group P. ychology,, Educational P cholog and 
Bu ine s Ps cholog_, all of them to he di cussed by out tending authoritie . 
E en if you hav-.; not yet attended any of tf1e e le tmre ) 'Ou 1na ' till gain a 
great deal of interesting knowledge :bJ1 attendin,! the remaining four lecture . 

Cour e Ticket Sinl!le Admis ·ion FuJI Cour e Ticket 
( remaining 4 lecture ,} 35 ,cent ( remainin,! 12 lecture 

$1.50 includini erie n 
Great Book 

$2.50 

The 1929 Community Fund Campaign 
Opens Monday No . 18th 

The Community Fund appeal to the citiz n f le eland for the 11th uc-
ce i e year to ub cri e the fund . needed for the ociol welfare acti itie 
for the cit ' of Cle eland. 
Th ervice performed br the 110 oc1et1 and agencie pon ored b the 
Community Fund are' of indi pen able value to th ph , ical, cial nd moral 
health of all the citizen of thi cit •. 
The Fund unite into one great ci ic effort what , uld otherwi e ha e to be 
accompli hed in 110 eparate effort , in,·ol ing two campaign a "'reek thr ugh­
out the . ear. 
The Fund ha de eloped a wide pread civic c n ciou ne of re pon ibilit o 
hare lo ally in er • undertaking that a ure greater health and happine 

to the community of Cleveland. The Fund de crve the upport of all lo ·al 
citizen of thi city. 

lember of the Temp1e are urged to contribute to the limit of their ability. 



From Rabbi Silver's Ar1nistice Day Address 
It i: w l1 tha \VP han• , n :mmwl ~ rmi. tic• 1 ··1t1.'t' us to r •nwmb r. 

Thi i. • ,, p •c>i:111.Y important in YiPW • • gt>n rntion i· gr " 
ing up whi<-h a. l_v era kncrw :n cl WOJll('ll wllO :tr. 

t• • :n l a 1 r . nt a r: of a - t th 
r • hrn ut. T an h in()" of , 1r i .. 

. lik •ly to fall pr o tha of war h all 
life-lod1w and • • • j11g :o 1 •s }1a\· 1h <l. 
An l h ·au. • It( • aml i 'n<· 1 <l i ni ·n l 
wav. f th \\Ot" n Jip mo • lH ·l ti ·al 
hnrlut:rns -who • uth to war - tHl c pp O patri-

0. < ·y. 
r in- m.· : w:t1 • it m ung p •oph• than an 

o T • tg wat· mak f al • •. k11 w t • 
t t n· w a· w l 
g h ·: ore lr < war. 

y a m n r l n th 
t d war. Thrv m 1 • an 1 
r - ha war ar· in high 
• danm i; that th 1 • rou. 

kal ]y m he> y nml thn f war ar not 
d f(•at 1h• and m 1-. 1, for . . <'tor and van-

0

l • •• • ' 'l'n1 
\ ti 1 

r • ll 1 

• ll' 

t 111 i 
. ~«• l l' 

·, ' %w<·ig ·h ' 
m teJ"n ff , ,l s < n-
in at P ha tlw k, • tl1 u -

. • dity l ba . :var. 

The Temple Gratefully Acknowledges the Following 
Contributions: 

To the Floral Fund 
L ('.,. ngn.·1, .Jr. Jn nu•rn n·: of ~Ir:. l1'an11i • (l r:011 

r ntributi m to tl11• } ] ra l } und wa .. ree.pi • from .._ Jr. l1 <•nmnn Kolm 

To the Scholarship Fund 
~Ir.·. 'ar ,l L •vL n 
l\lr. Lizzie• ;\cia uthal 

In m •morY of h • ,,, itt ,,. 
Jn m •m r· • of h arah Yuttnanh•r . .\Ian 

Kl in :t
0

nd R nthal 

Jn tlemortam 
\' r •cor<l witll d ('l' . ,no\\ tlw oe:1th f ~ 11 . bl' ~R .. E PR Pl ER ur-

ing th pa t w • ·k an,l -· nd Ow • ml l •n, . M th ati )11 to th h •· 
r •awd famiI •. 



JOSEPHUS DANIELS 

EES NO RETUR 
F FLU MENAC 
th Commissioner War 

·nst Keeping Homes Too 

• Pneumonia Increases 
in nwnber of pneumonia 
October over that of la.st 

urbed but did not alarm 
Rockwood, health com­

he commented today. 
reported this October, 
inst 124 case and 56 

e ttle sheep are 
in $36 000,000,000 stocks 

crash, President Hoover calls the 
business men to stabilize the market 
for the Rockefellers, Mellons and 
such who bought in near the lows," 
commented Josephus Daniels, war­
time secretary of navy, here to 
speak at the City Club today. 

"It's important that the market 
be settled now. Not so important 
before. Meanwhile, Andrew Mellon 
offers a 1 per cent tax cut as his 
bit toward making up for the bil• 
lions lost by the little fellows. Isn't 
it the bunk?" 

The gray haired ma.n who at in 
President Wilson's cabinet .st~k 
a:tt-'ttt:lmt~ Sl:ll~k!t--il· 11. pa.r!Jcular. --

"Wall Street ha.s been a. blue . 5ky 
heaven with everybody from Hoover 
to the big financiers preaching our • 
marvelous prosperity while mergers 
or five $1,000,000 companies were al­
lowed to sell $25,000,000 in .stocks: to 
the general public, the suckers in 
this drama. 

Warns of Power Trust 
"Wall street kept telling us how 

fine everything wa.s as long as it 
could sell more of these stocks. As 

danger facing the country today. 
Public utility stocks have rocketed, 
while supennergers were made with• 
out eontrol. These stocks should 
never be higher than a fair return 
on the real investment would Justi­
fy. The country won't stand for 
the power trust seizing our natural 
resources for huge private profit. 

"See how the people forced the 
government's hand on Muscle 
Shoals, despite the power trust." 

He spoke on °Forts ot Folly'> at 
the City Club this noon. There he 
hit the strongholds of big n 
big army men who 
peace of tbe wo 

• • • 
PUSH HUNT F 
.JEWEL 8 

Four 



"HE HATH MADE OF ONE ALL NATIONS OF MEN" 

VOLUME CIV OVEMBER 18, 1929 NUMBER !} 

SELF-DETERMINATION 

1 lie Philosop/zy of the American 'egro 

Four things we will not do, in spite of all 
That demons plot for our decline and fall; 
We bring four benedictions which we meek 
Unto the proud are privileged to speak, 
Four gifts by which amidst all stern-browed races 
We move with kindly hearts and shining faces. 

We wi.ll ,iot hate. Law, custom, creed and caste, 
All notwithstanding, here we hold us fast. 
Down through the years, the mighty ships of state 
Have all been broken on the rocks of hate. 

We will n.ot cease to laugh and multiply, 
We slough off trouble and refuse to die. 
The Indian stood unyielding, stark and grim; 
We saw him perish and we learned of him 
To mix a grain of philosophic mirth 
With all the crass injustices of earth. 

The re-election of Mayor alker, of r ew York, 
is a commentary on merican life today. The Mayor 
ha his admirable qualitie . His dress is as exquisite 
as that of a "lounge lizard'' in one of our most fashion­
able hotels. Hi personal grace is as attractive as that 
of any dancing-master in town. He can "wise-crack" 
with the best of the vaudeville performers. A a host 
of a speakeasy, or a toastma ter of a Tammany Hall 
banquet of the "boys,'' he would be incomparable. But 
as mayor of the greatest city in the country, as ex­
ecutive head of a government spending over $400,000,-
000 a year, as the cho en custodian of the health and 
happiness of some six million human being5--:-well, it 
takes one's breath away to think of it! Of cour e, as 
a matter of fact, "Jimmie" Walker i not mayor at all. 
When he is in town, which is once in a while, he 
arrives nonchalantly at City Hall at noon-time or later, 
usually later. He stay in hi office or vicinity long 
enough to welcome some distineui ·bed visitor to the 
city, receive with smiles and witty words some com­
mittees and delegations, sign a few neces ary paper -
and then off, 110 one knows where. That the govern­
ment function at all, and on the , hole not badly, i 
impres ive evidence of the essential efficiency of de­
mocracy, rooted in the routine fidelity of incon picuou 
and unambitious men, which the late President Eliot 
was never tired of citing as over against the lauded 
efficiency of autocracy. Mayor Walker is at the best 
a window-dres er, a glad-hander, an ornament; at the 

i,v e will 1wt use the a11cie1it cari1<1l tools. 
These never won, yet centuries of schools, 
Of priests, and all the work of brush and pen 
Have not availed to win the wisest men 
From futile faith in battleship and shell; 
We see them fall, and mark that folly well 

We will not waver in our loyalty. 
No strange voice reaches us across the sea; 
No crime at home shall stir us from this soil. 
Ours is the guerdon, ours the blight of foil, 
But raised above it by a faith sublime 
We choose to suffer here and bide our time. 

And if we hold to this, we dream some day 
Our countrymen will follow in our way. 

-Leslie Pickney Hill. 

worst, an mpty, vulgar, disgu ting political para ite. 
Yet he i • enthusiastically re-elected to office because he 
1 entertaining, pleasure-loving, and good first-page 
copy. He expresse perfectly the spirit of the age, 
especially in ew York, which takes nothing eriously, 
wants a good time at any cost, and craves constant 
diversion and excitement. "Jimmie" lounging in a 
night-club, 'Jimmie' playing with a Hollywood beauty, 
"Jimmie" leering from the rotogravure section-this i 
the Mayor of ew York meeting the expectations of 
hi fellow-citizens. "On with the dance !' 

Yet even ew York is not without hope. In this 
very regime of "je ting Jimmie" the deeps of disgust 
are beginning to stir. How otherwi e explain the 
amazing large vote for _ orman Thoma , ocialist, in 
thi ery election \: hich returned the merry Mayor to 
his playground in ity Hall? Thi vote was not a 

ocialist vote-the party was never weaker in the me­
tropolis than it i at thi moment . Rather was it an 
uprising of intelligent and decent men and women 
against a political ituation, as hopeless on the Re­
publican a on the Democratic side, which i an out­
rage upon every tandard of public honor. It wa also 
a proud rallying to a man who ucceeded in one brief 
campaign, conducted on the highest level of mental 
and moral dignity, in teaching the citizens of New 
York to understand their plight and to arouse them-
elve in prate t again t it. o more impressive cam-
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pa1gn ha b n fotwht in year· than ... • orman Th ma · 

fought in this recent election. He put to hame the 

much-touted campaigns of ·-. \1" :mith a: cancliclatc for 

governor. .. tarting out under the very . eri tL handi­

cap of hi . party affiliation: with the ·ocialist ·, ~lr. 

Thoma· began talking to the public about th' bu. iness 

of municipal admini ·tration in th bi00est city in th 

c untry. .A · the \\·eek · pa ·. eel by, people who had 

ne\·er li:tened to a ·ocialist before b 0 an to h ed this 

man. I le had abundant information about all pha. e: 

of metropolitan life : he ma ·terecl and marshalled fact , 

facts, F .\CTS about -chool •. :treets, market ·, housing, 

tran it. which nobody el e :eemed to know: he pre­

. ented proo-ram • for ci vie betterment which were com­

prehen ·ive, con. tructi,·e, and immediately practical: in 

hi own per:on, he revealed an intellectual power and 

moral character matched by few citizens of any party. 

.. ·lowly, ·urely, then at th end ·wiftly, people rallied to 

him. Mr. Thoma · became the one center of :eriou 

intere ·t in the campaicrn, and on election day rolled up 

a vote which :ta0 gered the town. ~ew York can be 

redeemed from it corrupt and idle politician: - and 

L\orman Thomas is the man destined to do it! 

The collapse of the tock market some week: ago 

\,·a:. one of th :e thing . o ine,·itable that one can only 

f ,e) surpri ·eel that anyLocly wa .. urpri: cl by it. It i: 

an old ma.·im that everything that go • up ha to come 

down. This ma. ·1111 i • a · tru of the . tock market a 

of ever) thiner ·I ·e in the world. to ·k hm· heen 

. aring durino- the pa ·t year be) ond all rea:onable 

level f value. ~lillion:-. of buyer:. mad \\·ith the fever 

of gambling, manao-ed . imply to create a condition of 

inflation which wa bound :oontr or later to explode 

and pr •ad di:a:ter. The m >ment cam when lea. t e.·­

p cted, and , -reckaae cO\·ered the land ·cap' in eYery 

directi n. \Ve haYe t confe~. in all franknes: that 

"e feel n t the :lighte t :ym1nthy for the fool who 

lo. t their fortun : in the X ew York :\lonte Carlo. 1 n­

f ected with the Ju . t of rrreecl, the e men and women 

were tryino- de:perately to g t money which they had 

not earned and which there£ r did not belong to them. 

and they arc paying well and whole omely for that 

min°lino- of folly and \'ice \\ hich is . o characteri. tic 

of our 11lea. ure-::,eeking generation. \Ye could only 

wi. h that all \\ ho ha\ • gambl ~d in . tock during thi • 

pa ·t year had uffered the lo ·:e which they le. en-eel. 

The pity of it i. n t that anyb cly wa: ruined but that 

.,, rybocly. a· soon a · they can crape tog th ·r a little 

cash, will com, . trairrht bad· t the . hearing, and be 

shorn again. In matter: of this kind, which app al to 

the worst and n t to th' b st in human nature, m ·n 

learn nothinrr ! In tead of f e ·lino- pity let u: feel :ati:­

faction that even in the crooked world of . peculation 

th re reign _· a law f ju.ticc which hold:. a: ri rou ly 

a · the law that bind. the . tar.. There i. a r ·a on for 

the buyi1io- and . ellino- of t -ks, at lea t under ur 

pr ent economic ·y:tcm, and th r i • :uch a thing a. 

afe im·estment ·, but no trac of ith ·r will b' found 

in the office of the st ·kbrok r • on \\'all . tr' ·t. K 'P 

out of these offices and let other madmen pa_ th • pip ·r 

for their dancino- ! 

\\"hat really concern u m . uch a phenomenon 

a. thi • r cent collap. of the tock market i not th 

fate of tho. who ha,·e ambled and lost. Rath r is it 

the iact that we have :uch an in titntion a. th' . tock 

Exchange, set up under the oui . e of nece:sary public 

:ervice, for the deliberat, trappino- of the j<Tnorant, th • 

f olish and the oreecly. • . \m rican city would per­

mit a o-amblin(T den to op rate Iii • th ca:ino. at :\lont 

·ai-10, and Xice, ancl other Europ ·an c ·nter • of idl •­

ncss and wealth. Yet her in all our great .\merican 

citie: we ha,·e the:e ·o-callecl exchanges where o-am­

l>ling o-o ·s on ju:t as deliberately a at the roul ·tte 

wh el of the RiYiera. In th X w Y< rk E,·change 

alone. fifteen billion dollar can h lo t in a :-.ingl day! 

lt is a scandal of the fir t order- that at the h ·art of 

our civilization should stand an in:titution d libcrat ·ly 

dedicated to the husine.. of exploiting th' wealrnes: ..., 

and folli -, of men ! But the xchangc. ar not alon 

to blame! Dehincl the xchan°e arc the bank: op r­

ated by dignific<l, re. pe table, church-going men who 

provide the fund . with which the aambling brok 'rs 

'llay their \Tetchecl gc1m . \ nd b ·hin,\ th ' banks 

·tand • that towering ·conomic sy:tem of ·apitalism 

which e ·i ts for the e.·pres purpo. e of capitalizing­

he lab r of the common p ople for th private profit 

of the f e\\ who o cupy the . eat· of p wer. \ \ 'hen th ' 

rra.-h ame in \\'all Str •ct, \\'a. hington did nothing, 

Lecau. e it ,Ya. able to do nothin°; th, hou e of ).!or­

gan, howe,·er, acted quickly, becau. ' thi:-. house and not 

he \\'hite llou. e i: th center f the real !if· of th 

. merican people.·. :ome clay when we . ee thi. , e will 

c,e-,troy capitalism a: cff ·ctively as th, Russians de-

. trovc.:d ·zarclom. . ' xt to the abolition f war, noth­

ina is so important to the happine. s f men, the . ur­

' ival of civilization and the integrity of the human 

. pirit, a. thi • overthrO\\ of an economic . y. tern , hich 

i. ihelf a war for the monopolization and enjoyment 

of thi \\oriel's good. Creat ltritain is now go erned 

hy ;:~ political party dedicated to the accomplishment of 

tl.is beneficent end. 11ay the day c me spee<lily when 

:-.uch a party dedicated to uch an end will flouri. h in 

.\merica ! 

. • O\·a :cotia ha· now joined th, r '. t < f 'anacla 

in repudiation of the Prohibition law. Tu the young­

, t •rs of our pres ·nt gen ·ration who know nothing of 

the history of the liquor busine . . ' , thi. return to a 

er v •rnment licen. ing . y tem means th final d feat of 

Prohibition in the Dominion. A a matter of fact it 

m an. n thinrr more than one of tho e p ·rio iical . hift 
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.From Ra bi Silver•• ddreaa, "The 1 tlonal Get-Rich-Quick Debacle." 

The financial craah of the last fn week• 1• of courae much more thsn 
' 

a matter o'tnatlonal boolr,.keeplng. It ba.1 reached into bundreda of thouaand1 

of American bomea. It baa 1mpoverlahed many and swept aw9:3 their aannga of 

a 1ue,1me. It haa dn.Yen men to bankru.ptc7, to thef' end to 8U1clde. It 

la neceaaitating a coloauJ. rea4Juatment 1n our economic lite. It 1D&1' lead 

to aeTeN unemplo7Mn, am hardahlpa. It miq affect wage• and atandard1 of 

11.Ting. Surel7 one 1• warranted in aaklng whether auch an uphaaTal waa 

lnentable, whether ln peaoe time and ln the mld.1t of nol'lll81 proaperlt7 auch 

an eoon mic cataatropha waa v.na.Toldable. 

For aaeuredl.7 no correapondlng upheaTal \ook place within the 1 at 

month or ■ix month• ln our induat17 and comneroe to Juatit7 the wild 

rlae upward ar the wild pl1JJ1ge downward in the a\ock market. !he real 

wealth of America aa expre■aed 1n it• m terlal d :tlnanoial re■ow,oea, 

1n lta production, in 1ta export• and 1mpor\a remained fairl7 ate~ and 

nen during the recent perioda of wild lntlation and deflation. No new 

continent• of wealth were diacovered 1n recent 7eara to ha.Ye••' 1n motion 

thl• prepoaterou1 1peoulatlon. And no new continent• of wealth were loat 

on October 23d to bs:ve cau.aed the Tiolent ■tsmpede into ruin. 

A thorough 1nveatlgation la aeemingly in order of our entire national 

financial. ••I-up to diaooTer why auch a thing la poaalbl• - an inveatigation 

wblch W011ld take 1n the benka . the Federal Reaene •7•tem, mer era, holdlnc 

companie1, lnveatment truata and all other agenclea which affect the flnanclal 

11tuat1on. Clearly an eoonomic 1yatem which makea poaaible auch pyr•ldln& 

ot tlctltlou Taluea, auch a.n ex:ploit&tlon ot the national will toge, rich 

quick and auch a collapae baa aometh1ng rad1call7 wrong end Tlc1cnu ln lta 
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In ti. long run lt 11 d.eatro7 ltaelt. event• ot the paat tn .,. 1 

1D all ·tre , ft de re people aplcioua of d diegua te4 1th om-

eoon le at than 11 t prop da of Bol Yi and n an 

• 
lnduat17, become■ ont• Carlo - atupendoua bll l natltutlon, -

then lt 1• rad¥ tor the aorap-be p. 

orat te ture bout atock gambli on tio c le le that lt 

hB• tendency to un 1ne the nation, ch-u- ter, to cheapen the worth ot 

ork and industry, d to u ll.WI~ the ·virtue of thrltt contemptible in the 

yea ot people. wor. bard d by 9D1"ing 7ouraelt m 7 tbi •• • v• up 

alo 17 co tence ov r period ot ye •• wh n the next to 7ou baa 

~de in 11 ·tr••t re in • t n ou re llkel7 to aave up in 

or in tlv• 7 r.e t up d f lae bltlou. 

at apeoul tion. All the Io tlon h; • 

fuming d tuaa 1n all ·tr et cmri at ti • 7 s.ra :.e not de4 

one cnmce ot wealth to our natio 1 aaeta. ea.1th lat ione4 int 

mlnea in the mllla, ln ope d f toriea d of 1cea, b7 men who 

1 bor with th 1r brtun or brawn, not by n • g bl• in took certlflc t••• 

I wonder whether lt ia not t ly to atreaa anew the clen, mandate: 

• In the --••= .. t of th7 'brow abal t \hou eat bread. • 



.Aa .lbatrac, ot tm Addre•• 

I :AL Glt-BlOK-qJICI D MCI.I" 
BT 

llBiI ABBA. BILL'IL %LUI 
A, 

!be empl•• loT. llth.1929. 

!be tluaclal oraah ot \he 1u, t• wMka 1• of COIU'N IIIIOh more tllla 

a matter of naUonAl booJr,.;.keepliJC. 1' baa r .... 4 lalo 'bmi4Hu et UlouanA1 

of .-r1oan ham•. It bu imp0Terlua4 ~ ad •-.s,I •q th•U 1&Yilag1 of 

a 11re,1111e. n baa 4r1Te 11n to 'bamcrup,07, lo hef\ d to l lcle. I\ 

11 Moe1alla'1nc a coloaul readJu,ment ll1 ov.r Mon•lo life. 1' mq led 

to 1•-Y•r• 1UllllPl01J1DI and hard.ahlpa. n mq atf eot • •• -4 11and&r4a of 

lt"flng. tmrel7 ou la nrralecl in uldnc mit\her ncb au heaftl ... 

ln••Uule, whathel' b peao• '1• am\ bi \he m1c1,, ot DOl'llal proaperl'7 IIIOh 

for unre41.7 no corre~d!M upheaTil '•ok pls.oe wl \bin the 1.a,, 

month or s:tx ;c atbi la av iilduln •A 

••al \h of .America u expn1•• la 1'1 material and financial n ••• 
la lt• produtlon, 1n lt• expor,a and lmporle r•alnil4 talrl1 1tead7 encl 

~ • 
••• clurlng the perlocla wild ln.flation and defia\lon. • o w contlneJltl 

A . 
of wealth ••z-• d11co••re4 la recent J"&r• to haT• 1et. 1D 110\lon t 

prepoaterou apeoula.tioa. An no new con,uenta of• al.th ere 1 a\ oa 

Octo)er a.34 lo ha.Te cauecl ti. Tiol-.t 1\aarpe into l'\JJn. 

nol go 'broka la .gQ~ .•• a-:=.p.iml;o~tm.--

P ecedente4 in ita aoope ••-i>' over the nation n-1ngug with 1, •1• 

rea4 ntterillg u.d ~ 

A \horo'IJgh iaT•aliga,ion 1• •••ingl7 1n orda:r of 

-fln&ncial ••W-P ,o diaooftr •- auch a thing 11 poaaibl• - an lnTeatica\loa 
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which would ua in the benk1, Im cleral Beaene •1•'-• merger,, boldlnc 

companiea, lnYeatmant truta and all other agenol•• wbloh feet the financial 

aituation. learl7 an eoonomlc •1•'• which make• poaalble mch a P71" idlng 
~ 

ot tlctitloua Yaluea lllllldliiiil .. ..a ... 3.-.. ... M..-i.-tmll'!!!ftF'l!ftPIP._.-~ exploita,1on 
~t.. 

of the tlo 1 wlll to get rich quick and 1':M ••al collapae baa ,cne,hlng 

radical.17 wrong d vlclou 1n lt1 truoture. 

Ia the long run 1 t will deatro7 it1elt. The e"fent1 of the p at tn 1•ar• 

1a all Streel ha.Ye made more people 1uapiciou1 ot and dlagu.ate4 with our 

eoonomic 

like the ■tock exchange, dealgne4 to be a help to bu.aineaa and lnduatry I become■ 

a huge onte Carlo - a atupendoua g bl111g 1natltut1on~then lt 

rn!S ?bi' a l:hUtcagk --• e:Mah:gr U ()lN/- ,,_/,-

e nm.at protect oarMl"fe■ b1 le alation and educatlo 

human dealr• to et rich q111ck 

e ba"fe 

in the eyea of people. 

i,1 

tock conacl la lmperatl"fe 

loll baa become 

old home-spa moral 

the glltter clc 

The worat feature about ,,oak gambling on a national 10 1 la that it ha• 

tendeno1 to undermine the national c acter, to che en the rth ot work 

d industry, d to make the.•:~, of thrift contemptible 1n the eye• of people. 

or bard d by deeyi ~ .......... , .. p th1 ,a, a Ye up alowly competence 

over period ot 1 • when the m ne t to~ • 4e ln 1 StN t more ln 

' 
1r-. ... 111m17 to a"fe up ln 7e or ln flTe 7e •• hul fal•• 

•• ,up~ 
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o tlon baa own • t apeoulatioa• •• 11 
IA+Ji 
Str cm.rug the put tin 7ear1 

cnmce ot wealth to 011r national aa,a,,. Wealth 1• taahlou4 

1D the mine, d 1n the mlll1, 1n 1hop1 and factorl•• and otflc••,bJ MD who 

labor w1 \h their brain or br not 'b7 men who 'ble 1n tock cenUloa\ea. 

I wonder whe\her 1, 1• no, tlmel.J to atreaa ew tm ancl nt ... ,Rllas. ,ulMl/r,i{i 
1 

"In th t of t~ ro ahal t thou eal bred.• 
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A fe dey.3 a~o., ortly after I announce the subject of nt'.J addresn fo 

this morn n !I son:2 f . i nr.r, fr1£lnt. d t know h tJ1 .~J~ I w,. - go 
. 
nr to give a. Y rnar·e 

J 

ips 0 q otation t ,1' .... niorning,. We ll, I am gong to g ive s me quotation but 

not the ·nd the_, t · d ir ,li. nd ~ I going to .,. i e so - old quotat·ons fror. ome o·· 

ancient b.)o s •· • bock H ich nEcm fou d ~o be ... o 1i .e, u1:\de st:and • ng and h 1 n-

earted ta :a l d ·hern religious o 

S me of 1y 1 ;tures cll"E~ r l t ic ized afte ... -y are det·v rd. I cmnfort 

tr.yse1f wi *;h the tnoug t that nly ~ are. , u • th is lect r . tl ... is morn in wav 

criticize befo e •• ... e1i l!r :.t. 0 people wo <le urc , the sy·:iar-o e,. 

hould ho ·her about t •,c s':o k r·~rket; wh~t s:1.0u t tr> conr.nent upon a 

ft nc·a1 crash whic n ~u f I no ore than the t r ,::ou. try:- and wh ic·h t1i p cl 

out no mo ,. e thrtn s r>me 32 •l 1 • ions of 'ol l,,.rs of let ... sr~, p ta ive w al :.h., 

in is t . rs by a c 1 r. r • , : no- v P li tlc o~ Finance o 

'fost ioa,lls of cor <;r~~:it ons and c u~ches ee to : t. 

'Rt it seens ·ha· • tl is last fi,anci nj ~ter were no the only 

on s .o new not: ~.ng abci t i •. Gre t fi anciel."s, i du.3tria1ists. prof or 0 of 

economics, we-re c .. te "·s ·uch befudd ed a d t c·ea a. tl e ministers. who, BO to 

speak, watcl ed the st ck nar·et from the bleach rs. 

My purpose this .orning, of course , is not to talk finances. My purpos 

ls not to enulate those bralny financiers who four weeks•~ demonstrated by 

figures a·1d statistic 

def in tel., , and :1c, 

,rt cor:clus1vely that d.e bul 1 r ·e'·. ould go on ·.n J 

, ro•.1r .eek later dem::>i strat · w11:· '"n eq>Jally 
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or. f·gu·"' and statis ... lc ··hat th 0 buli market could ever ;n,e go on 

i f • t. y 

an no .:1 -~~ne ·t n fi. .ces, (alti o 1g J • v.e so y ot -r cop ~ 

·- P. b' of eco rn,ics. co 10 ic la·•.s h • ch e, . 

t .. P,c :o 1 d not a : wi tl ·m1,uni t ) out at i te te in ch, 

i ·e of Lt.. ; .. am 1 • • e e • ed in t e mo wi 

ue . ii e ... s r-ad d·..,ast.=·; I m i er ste:t ·o se 

j .l5t 
. ow l :1at ''"' I t mpel D r, t.i :!t i,,na tern e m. (n 

_, 

I, w . . :n - at i • nal te.n?e· end ..:.. per nent) 

'f s r;t i. f cou .,e, ch -~l" th<in a matt o· o. 

kee, n 0 It 'u d ccls of h~usa .-Is of hot -:is: it un Otl edly 

te of th, •sa of ·10 2s; fo •} peopl ·ndouDte y ·t ipe o 

of • i 4= e 1,0 • 
... t many .eop were <l ·1 en n ru ... y, o th ft. s 

to s - . I y,u·· papers in ., wee·.,,, you 

d ily ace unts of t 
! - ,t, tb • ::, cl r cou d no si. t tne temptation 0 u i ize 

tha fu f , 1· ba k for s;Je ul ti:>n t oric • cl a . nd hr 
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s f: e s ~ 
~ > 

C er, 1.,te~d 0 t.e .. 
'( h' usi 1 "'SS proceeoed 0 - pe Jlate and lo ti; -n 

p t a d 0 h. - l: Ce. An:i _he sto • is just begi u i 8 ... 0 he t • J 

Th's la:-t 1 hea,,r-1 •·J 
. 

:i. nclo r.tedl ecessitate a col sal r - "jus me·t 

i '\ 011 • nt· .e . life. It lead, I 
. 

it 1 • l 1 to e 'Ol"!O, C mav · s ope no· 

mp o> me t • • t 1 ,ope it wili not ·eadf, to - 1 ·., r!n, of th wa e~ 

n,t t e s 
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0 f soc i O 1 O ~ ~ 0 ~ . .:un,-:. t of "1nt t' ry 

An 1· car1 rnnra 1. , 

'1ne n th o· t 

a has p d. u ,t·on ., 
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