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Everything that any reasonable person
could want to know about what was what,
who was who, the when, where and why
of all significant events in America these
past ten years is summed up most agree-
ably. in “‘America in Midpassage,” by
the famous BEeards, Charles A, and Mary
R., (Macmillan Company, $3.50). Nine
hundred znd forty-nine pages of =olid
text, every one thoroughly readable, com-
prise an’ achievement in reporting that
deserves a very special citation. If I
were writing the advertlsements for this
book I would picture it as an eéngrossing
pest-"ra.(_mate course in the important
popular facts of science, the arts, en-
tertainment, paolitical movements, labor
organization, the Supreme Court, congres-
sional invesiig_atio_ns, and, indeed, many
other subjects too numerous to mention,
I wauld call it & work that is encyclo-
bedic in scope but not in style. . I would
say that for numergus practmal purposes
it was far better than mest encyclopedias
costmg many times its price. I would
recommend it as” £ Source of self-educa-
tion that could very easily prove superior
to four years in college as a means for
developmg the grace of informed con-
versation with all the social advantages
such an acquirement brings. But I would
not recommend it ag a gource of intelli-
gent information on the subject of eco-
nomics. S o '

In a long chapter devoted to **Frames

of Social Thought' the Beards review .

the dominant economic theories and theo-
retical tendencies during the decade,
turning hack, as they do throughout the
entire volume to sketch in contributtng
backgrounds. Pursuing their task in the
capacity of reporters rather than commen-
tators or znalysts, they avold deliberate
bias; yet they pangot_cqmple!:el.y eséap,e
revealing their prejudices. Thus I find
a generous-sized section deyvoted to Ve-
blen, the professor whoas engaging de-
viations from . economie realities’ served
only to contrlbute to the - iatuous eon=
fusion in contemporary thought*

The - Beards - tell- ug that- “in all the
history of American thought, few, if any,
had been as well- equlpped a3 Veblen
by acquaintance with foreign languages
by training in philosophy, by study. in
cultural anthropology, and by scientific
detachiment from. the prestige of . office,
for dealing with economics in its social
affiljations ag a phase of culture, rathér
than gs g hypothetlcal mechanism. !

Now it may be that. the law of gravxty
is only *“a hypothétical mechanism" and
that physicists make = great mistake n
dealing with the:r subject as such in-
stead of treatmg it *'in its somal afflha-
tions as a phasze of culture”; but if this
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were the case, I am afraid there would be
ng science of physics. . Nor without a
“hy;;othetwal mechamam. P le) an. obs
sefvable natural law could there be 'a
gcience of economics; and if there is ng
such science, nature better invent one in
a hurry of mankindg will soon-be in &
very. bad way.

According to Webster's Dictionary, eco-
nomics i “the science of the material
means of satisfying human desires.”
If this is so thenr economists should look
fur their facts (and the framework or
mechanism into which those facts fit)
in the places where men make their
livings. Veblen, of course, was above
this. He had the advantages of knowing
‘'philosgphy, foreign languages and, cul-
tural anthropology.” His researches were
done on a higher plane and when he was
through, the Beards tell us, *little was
left of the delusion that the axioms of
economic science were inescapable de-
ductiona drawn from the chserved pheno-
meng of the twentieth-century market-

place,”
Veblen pointed out, and with some
qualifications, rightly so0, thaf “the in-

terest of modern husiness entérprise was
egsentially pecuniary. as disfinguished
from the craftsman, the manager, or the
dxrectmg industrialist as owner in a strict
gsense.’ He was also on sound factual
ground when he concluded, as the Beards
express it, that “a large number of busi-
ness enterprisers were nof engaged in
production at all.” (Holding companips,
excessive stock manipulations, ete.)

But he might have said, with the same
signifigance, that our society suffers from
many personal crimes bred by poverty,
for both shady and unnecessary business
activitles and a 4arge proportion of our
crimes are the re;s!'qlt.s of an economic
system which deprives men of “the ma-
terinl means . for satisfying human de-
sireg.'" WVeblen, the Beards, the *tren-
dists’’ and the “institutionalists” of whom
they write with subtle approval, all
start their inveatigations from a false
vantage point. Business i$ not pconomics,
though it is one of the instruments facili-
tating the fulfillment of man's economic
néeds. The derelictions of blg husiness,
even though they are *‘a striking, per-
sistent and persuasive characteristie,” are
ngt any more the determinants of fun-
damental theory than are the innumerable
mistaltes made say, in chemical research,
determinants of chemical law. We.- can-
not proye a natiral law by human mis-
takes, but we can utjlize thoge mistakes
ag guides in searching out naturzl law,
The ‘‘institutionalist’” - approach - pursued
by contemporary economists. and politi-
cianzs is almost entirely divorced -frogm
fundamental theory, and in this unin-
tegrated state expresses itsel finally in
such ill-fated “noble expenments" as the.
NRA.

"The distorhons of economie hfe begm
not q.t the top. desp:te the devﬂ heov-y
of human action, but at the bottom at
the natural sources of wealth, Economic:
frustration at the land compels a resort
to trickery, factitious business enter-



