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Books of Special Interest 
Money 

WEALTH, VIRTUAL WEALTH AND 
DEBT. The Solution of the Economic 
Paradox. By FREDERICK SODDY. New 

York: E. P. Dutton & Co. 1926. $3.50. 
Reviewed by FRANK H . K N I G H T 

University of Iowa 
C O M E W H A T to the reviewer's surprise, 
^ this book has proven well worth the 
time and effort of a careful reading. Sur-
prising-ly, because, in general, when the 
specialist in natural science takes time off 
to come over and straighten out the theory 
of economics he shows himself even dumber 
than the academic economist, and because, 
in particular, Soddy's pamphlet on Cartesian 
Economics which we read some years ago 
did not promise to set a new precedent in 
this regard. The queerest feature of such 
attempts is that the man trained in exact 
science typically falls down precisely where 
one would suppose he would shine, namely 
in logical consistency and the ability to 
preserve a distinction between constants and 
variables in a quantitative system. These 
limitations apply conspicuously to the book 
under notice, and it is in spite of them that 
it has value. 

The argument is addressed to two main 
problems or tasks. First, the author essays 
to outline the fundamentals of an objective 
and within limits exact science of economics, 
suid secondly, he attacks the ever-fascinating 
problem of money. His effort to establish 
a. conception of physical wealth, subject to 
a principle of conservation and inter-
pretable in relation to physical energy, must 
be briefly dismissed. The more one labors 
with this attractive hypothesis, the more 
one is forced to the conclusion that it simply 
is not in accord with the facts. Magnitudes 
of wealth and productive capacity, whether 
thought of in human terms of usefulness 
or mechanical terms of exchange power, 
change aWlutely whenever a human being 
changes his (or her!) mind; and the mass-
energy relations of mind-changes are as un­
important in this connection as they are 
obscure—if their very existence is anything 
but a metaphysical inference based on the 
monistic bias of the scientific intellect. 

If the term "Life" in Ruskin's famous 
definition of wealth (which is accorded a 
central position in the author's argument) 
can be given any physically quantitative 
meaning at all, it is not one which is 
relevant to the discussion of human policies 
of action, social or private. For the pur­
pose of such a discussion, and under the 
conditions of any real or conceivable civil­
ization, life certainly means life value, and 
not life quantity. Moreover, the author 
practically admits this and couches the 
treatment of his practical thesis in terms of 
index numbers, while of the essential mean­
ing and tremendous practical problems in­
volved in these he is blissfully oblivious. 
He repeatedly stresses the point that there 
is no equivalence between time spent in 
creating instruments of production and that 
spent in making them productive, failing 
to see that either ethically or mechanically 
there is the same kind and- amount of 
equivalence here as between any other forms 
of human exertion or thought-taking, or 
any value magnitudes whatever. Under 
competitive individualism, human activity 
"tends" to receive a "reward" equal to its 
differential contribution to the total social 
result, whether the activity is digging po­
tatoes or threshing wheat, a routine pro­
ductive operation or invention, manage­
ment, promotion, abstinence, or clearing 
land of trees or aborigines. We are glad 
to agree that there is little ethical sig­
nificance about the equivalence in any case, 
to commend the chemist for recognizing the 
fact in this one instance, and to call the 
general principle to the attention of ortho­
dox economists—and especially of the 
single-taxers. 

The practical thesis of the book is dis­
tinctly unorthodox, but is in our opinion 
both highly significant and theoretically 
correct. In the abstract, it is absurd and 
monstrous for society to pay the commercial 
banking system "interest" for multiplying 
several fold the quantity of medium of ex­
change when (a) a public agency could do 
it at negligible cost, (b) there is no sense in 
having it done at all, since the effect is 
simply to raise the price level, and (c) im­
portant evils result, notably the frightful 
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instability of the whole economic system 
and its periodical collapse in crises, which 
are in large measure bound up with the 
variability and uncertainty of the credit 
structure if not directly the effect of it. 
Nor is the cost a bagatelle; if the amount 
of created bank currency in the United 
States be placed roughly at thirty-five bil­
lions and the average rate of bank interest 
at six per cent, it will be seen to amount 
to well over twice the interest on the na­
tional debt, and to several per cent of the 
total national income. Yet we must em­
phasize the qualification, "in the abstract." 

Many serious problems are raised by the 
proposal to prohibit banks from following 
the "treasonable practice of uttering false 
money." The author has apparently never 
heard of the controversy over the banking 
versus the currency principles—as he has not 
heard of the mathematical economists and 
several generations of predecessors in the 
endeavor to create an exact science of 
economics—and he shows no recognition of 
the real and important relations between 
commercial banking and the creation of 
new capital and its guidance into use. 
These problems cannot be gone into here, 
but we can say with assurance that if this 
book leads economists to go into them as 
they deserve it will render the world a 
service of inestimable value. It will then 
be easy to forgive the author his errors and 
inconsistencies, the eloquence and cocky airs 
of the novice, and even the sheer nonsense 
of his later chapters purporting to outline a 
quasi-mathematical economic theory. The 
concepts of wealth, virtual wealth (money), 
and debt emphasize important and neglected 
distinctions, and in general it is a brilliantly 
written and brilliantly suggestive and stim­
ulating book. 

A Clumsy Forgery 
T H E BOOK W I T H O U T A NAME. 

Anonymous. Brentanos. 1926. $2.50. 

Reviewed by EDWARD DAVISON 

THIS book purports to be "the eighteenth 
century journal of an unmarried Eng­

lish lady addressed to her natural son." 
Anybody with a slight knowledge of life 
and literature in the England of that day 
will recognize it as spurious on five minutes' 
acquaintance. In point of vocabulary, 
style, and opinion the book is a monstrous 
anachronism. The very way in which the 
author avoids mentioning, save in the most 
vague and indirect manner, matters of con­
temporary fact is in itself suspicious. Her 
journal shows signs of exceptionally careful 
"editing." But "E. R. P. ," the alleged 
editor (I question his sex), could scarcely 
avoid slipping somewhere. One instance, 
plainly irrefutable, will be sufficient to 
prove the journal a sprawling forgery. Our 
eighteenth century lady, records reading 
Bishof Percy's "Reliques" in July, 1770. 
She refers to the book as "new." Actually 
it was first published five years previously. 
In 1770 Percy was not a Bishop. He was 
not even Dean of Carlisle before 1778. 
The alleged author of our journal died in 
1776. In 1782, six years later, Percy suc­
ceeded to the Bishopric of Dromore. It 
therefore seems unnecessary to allude in de­
tail to the author's extraordinary foresight 
in anticipating the French Revolution, to 
her premature antipathies (expressed in 
terms such as the century scarcely knew) 
for the Church, slavery, prize-money— 
called "blood-money"—the institution of 
marriage, and righteous resistance of 
America. We are to believe that she ran 
naked at dawn in her father's park, and 
encouraged her child to do so too; that she 
associated on equal terms with gypsies in 
the glades of Epping Forest, this in an 
epoch when gypsies dared not show their 
faces anywhere near a game preserve; that 
she read Rousseau's "Emile" and his "Con-
trat Sociale" while they were almost hot 
from the Amsterdam press although she was 
living in country seclusion in England, that 
she preferred Marcus Aurelius and Zeno to 
Jesus Christ, and wished to be cremated 
rather than buried. She was a pacifist and 
dissented from the popular prejudice against 
the Jews. Her sympathy with Nature would 
have done credit to Wordsworth or Shelley. 
It even extended to the love of snakes, 
especially adders—"I often catch one by 'lie 
tail and stroke it with gentle touch, with­
out its ever attempting to harm me." She 
had read everything, everything, that is, 
that we in 1926 have read and remembered 
from her century. But such eighteenth 
century perfection will never do. One 
thing only is lacking in the nuke-up of our 
author: that is, a sense of humor of which 
there is not so much as a candle's beam in 
all her three hundred poeei. 
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University 
The University of Chicago 
Press is one of the Univer­
sity's important contributions 
to an intelligent reading pub­
lic. Its books, recording and 
interpreting the progress of 
knowledge through the years, 
are known throughout the 
world. Its imprint is a guar­
anty of excellence. 
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Brains of Rats 
and Men 

By 
C. JUDSON HERRICK 

It is one of the most readable 
volumes in the field of public 
education in science. It 
summarizes all that is known 
about the processes of the 
mind. $3.00 

Your Bookstore sells the 
hooks of the University of 
Chicago Press. 

A Bibliography of 
Writings on the English 

Language 
By ARTHUR G. KENNEDY 

By the chronological arrangement 
of titles and the inclusion of all 
important reviews and notices of 
books, the author has provided 
the student of the history of Eng­
lish philology with a detailed in­
dex to investigations in the Eng­
lish language as a whole or in 
any part of the field from the be­
ginning of printing down to the 
end of 1922. He has included all 
phases of the scientific sttfdy of 
the English language, including 
the theory and method of the 
study and teaching of the 
language. $25.00 

HARVARD UNIVERSITY PRESS 
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Adam In 
Moofishlne 

By J. B. PRIESTLEY 

Midsummer, moonshine, youth 
and romance—the amazing ad­
ventures of young Adam Stewart. 
The first novel of an author 
widely known as a critic of rare 
humor and penetration. $2.50 

HARPER. & BROTHERS 
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METHODIST 
SAINT 

By Herbert Asbury 

"He is now able to write of 
Methodist preachers, even 
plupious ones, with tolerance 
and amusement and without 
an appreciable rise of blood 
pressure. . . . He has pro­
duced a highly readable 
book, well balanced, well 
grounded in research and 
altogether a book so well 
done that I am tempted to 
call it a masterpiece."— 
Charles Lee Snider, in The 
New York Herald Tribune. 

$5.00 

THE CROSS 
By Sigrid TJndset 

"Fru Undset so commands 
her art that in mere words 
life becomes the vivid, stalk­
ing, tragic thing which is 
reality. . . . Her characters, 
though foreign-born and 
moving in the days of 
mediaeval Norway, step so 
humanly and valiantly across 
her pages that they live to­
day, our friends, our deep 
concern."—r he Boston 

Transcript 
$3.00 

THE 
O R P H A N 

ANGEL 
By 

Elinor Wylie 

$2.50 

B O R Z O I 

B O O K S 

LOVE ISENOUGS 
By Francis Brett Young 

At Last—A Novel for Normal People 
"The book brings to us once again the chance to lose ourselves in the lives of 
human beings who are real enough to be our companions, touching enough to 

vv'in our sympathies."—Hugh Walpole, in The New York Herald-Tribmie. 

"After finishing the novel, its characters are as familiar as people wt have 
knovi^n for a lifetime. . . . His realistic fidelity and portraiture of the country 
gentry, clergy and country doctors are reminiscent of Trollope's Cathedral 

stories."—Edivin Clark, in The New York Times. 

2 vols., boxed, $5.00 

LUD^N-THE-MIST 
By Hope Mirrlees 

"I ts beauty is no surface decoration of pictures and cadences but the distillation 
of a rich knowledge of human beings as they have been and still are."—Mary 

Ross, in The New York Herald Tribune. 
"Miss Mirrlees takes her place among the few writers of our generation that 
have made fantasy charming and in an artistic sense significant Lud-in-the-
Mist is an allegory, a fairy tale, a quietly beautiful picture . . . wisely and 
cnchantingly written out of a poetic approach to life."—The New York Times. 

$2.50 

ARIANE 
By Claude Anet 

"A tense fragment from the oldest drama in the world. . . . T h e reader will be 
enamored of Ariane and charmed by M. Anet's invention of a tale of 'pure' love, 
or else be without heart or emotions, or a sense of tenderness toward youth and 

love."—Harrison Smith in The New York Herald Tribune. 
" I t is a provocative, stimulating book whose searching, detached recital of two 
individual lives is uncommonly interesting."—Edwin Clark in The New York Times. 
2nd Print ing $2.50 

FIRE UNDER THE ANDES 
By Elizabeth Shepley Sergeant 

" I t is no small distinction to have been able to compose such vivid, scholarly, 
rounded portraits of Amy Lowell, Justice Holmes and Professor Copeland— 
portraits that live in their own right and place this book among the recent 
chronicles of living Americans—which may be read and reread for a picture 
of living currents in our day."—Herbert J. Seligmann, in the New York 

Evening Sun. 

Camera studies by E. O. Hoppij $4.00 

LATTERDAY SYMPHONY 
By Romer Wilson 

"There is a special interest to Americans in Miss Wilson's portrayal of 
Jackson, the Negro. She is able to see and to imagine the tragedy of color 
which hangs like a veil between him and many of his desires, to trace the 
rending conflicts of the black and the white strains which produced him." 

—Mary Ross, in The Nation. 
" T h e book is inhabited by several very distinct ghosts, as sad as they are 
clever, in particular an American Negro, whose mood, while quite in harmony 
with the neurasthenic fireworks about him, remains at the same time fresh 
and strong and young. A book that is skilful, delicate, fastidious, sub­

terranean, and very much of our times."—The New Republic, 
$2.00 

BYZANTINE PORTRAITS 
By Charles Diehl 

Translated by Harold Bell 
" H e has imparted life and movement to the glittering but stiff and hieratic 
history of the Eastern Empire. His style is full of color and he has a natural 
taste for splendor and pageantry. His understanding of human nature 
enables him to translate ancient records into language comprehensible to 
people of today. Beneath the heavy imperial robes he sees the man or 

woman who wore them."—The Christian Science Monitor. 
$5.00 

THE HOUSE 
W I T H O U T 
W I N D O W S 

By Barbara New-

hall Follett 

" . . . The profoundest reve­
lation of a child's love of 
beauty yet in American 
prose. Her style is . . . 
pellucid; her sense of cor­
roborative detail perfect.... 
The House Without Win­
dows will interest anybody 
who cares a snap dif his 
fingers for beauty and good 
writing."—H award M. 
Jones, in The New York 

World 
$2.00 

C H I C A G O 
By Maurine Watkins 

The First Selection of 
George Jean Nathan for 
the New Series, The 

Theatre of Today 
Maurine Watkins, whose 
play, "Chicago" satirizes 
the habit which that city 
has of glorifying the Amer­
ican girl murderess, has had 
the high praise of her men­
tor, Professor Baker of 
Yale. Chicago, beside its 
entertainment value as a 
play to see and read, has 
claims to attention as a so­

cial document. 
$2.00 

N I G G E R 
H E A V E N 

By 
Carl Van Vechten 

$2.50 
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