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Bu yazinin maksadi i§ arzi ile is boliimii arasindaki miinasebetleri aras-
tirma, ve bilhassa is boliimiiniin artma derecesinin, ekonominin biitiinli  ve
nisbeten kit olan i§ arzi lizerine iera ettigi tesirleri bulup cikarmadir. Bu
meselenin umumi vechesi sanayilesmis biitiin memleketlerce bilinmektedir,
Fakat hususi cephesi bakimindan, bu bilhassa Birlesik Devletleri ilgilendir-
mektedir. Burada muhtelif tesirlerin neticesi olarak, yeni tesebbiislerin mey-
dana c¢ikma nisbeti yiiksek bir seviyeve gore ayarlanmigtir: Pazarlar oldukea
aciktir, fiziki kavnaklar boldur, nazari ve tatbiki ilimler cok inkisaf etmistir.
i§ giicii nisbeten nadir, nakdi olarak pahali ve dik bashdir, is glictiniin nishe-
ten nadir ve pahal; oldugu zamanlarda firmalarin, istihgal faktorlerini daha
idareli bir terkibe bas vurma yolunu tutacaklar ve netice itibariyle uzun
vadeler icinde yenilik vetiresinin tesirlerinj gostermesiyle, ig glciiniin  te-
messiil edilecegi umumi bir kaide olarak soylenebilir. Bu temayiil ve vakiayi
teyid eden tarihi ve amprik deliller katj derecede meveuttyr. Bununla bera-
ber hal]edilmemis mesele, devri igsizligin kisa vadeli neticeleri  bahsidir.
Devletin harekete gecmesini icabettiren bu issizlik hadisesi bir cok yeni me-
selelerin mevdana ¢ikmasina sebep olmustur, Bunlardan bir tanesi talebin
miitekabiliyeti miinasebetidir, Digeri is giiciiniinkine nisbetle, sermaye vasi
talarma erigsme nisbetidir, Uclinetisii de enflasyon tehlikesidir, Toplu olarak
ifade etmek icabederse, devletin mildahale ve himaye politikasi, calisma se-
viyesi ve sermaye akisindaki devri istikrarsizlig halletmeye muktedir midir?

Ihtiyaten by noktaya da isaret etmek icabeder ki, Sermaye vasitalarinin-
kine kars: ig glicliniin meydana cikmasi nigheti Yaninda, is giiciiniin kithg
meselesiyle yakindan ilgili diger bazi tesirler de meveuttur. Bununla beraber
hi¢ biri yeniliklerin ilerletici kuyvetleri Kadar esash ve iktidarl degildir. Bu
analizde, bahsi gecen bu diger sebepler nazar: itibara alinmayacaklardir. Isci
tegekkiillerinin, mevzuatin tesirleri ve belkide makina medeniyeti icinde
insanlarin asabi olmaya temayiil ettikleri vakias maliimdur,

Hersevden evvel, is boliimii umums brensibinin burada kisaca tekrary,
ehemmiyetini tebariiz ettirme bakimindan yerinde olabilir.

Modern hir sanayi isletmesinde, maliyet verimliliginin ilk mes'uliyeti,
istihsal vetiresinde ay iktisadi olanlar yerine cok iktisadi olanlar ikame etme
yollarmi arastiran Verimlilik-mijhendisine ait bulunmaktadir. Makina ve
is¢inin bagsit ve muayyen calisma tarzlarimda daha fazla makinalasma ve daha
verimli calisma kombinezonu bulma sanslar mevcuttur, Herhangi hir fiziki
éSyanin kullanilmava baslanmasinin muvaffakiyetlj olup olmadig: hakkinda
fikir beyan etmelk icin, bu makinanin iktisadi manads da muvaffak olup olma-
d1gm1 muayene etmek icabeder. Bu iktigad; mana makinanin maliyeti ile ala-
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kall bir keyfiyettir; elde edilme maliyeti yahut masraf, isletme masrafi ve is
programinin butin halinde iglemesinin verimli olmasmda birbirine siki surette
hagl fabrikanin diger aksaminin munzam maliyeti. Maliyet kombinezonlari,
istihsalde yenilik getirenlere, miistakbel masraf verimliligi ve nisbi masraf
avantajlar hakkinda bir tikir verebilir. O miistakbel talep, mustakbel efektif
talep, ve istikbalde talep ve satin almanin nisbi istikrazi hakindaki tahmin-
lerine gore yeni masraflara girigir, «Karaya cikmak icin sahilin temiz oldu-
gundan» iyice emin olmazsa yeniliklere girismeyecektif.

Sermaye vatirimi ve onun muhtemel verimliligi sayesinde temin edilecek
rantabilite, yeni tegebbiistn, ictimai ve iktisadi roliinii tayin eden bir miyar-
dir, Sermaye yatirimi, bir faktor seriginin digeri yerine fiziki ikamesi demek
degildir. Sermaye yatirlmi haddizatinda, munzam miistahsgilivet imkéani artig
talebinden ibarettir. O daha yiiksek bir istihsal seviyesine kars: efektif taleple
dogrudan dogruya miinasebette olmak iizere yeni maliyet avantajlarl imkan-
larmmdan ibarettir; bunun hesaplanig vetiresinde mallarin birbirlerine karg
miitekabil miinasebetleri mevzubahsdir.

tktisadi bir vetire addedilebilmek igin, fiziki ikame ameliyvesi, maliyet ve
fiat unsurlarmi hesaba katmak zaruretindedir. Parlak fikirleri oldugunu
ganan hic bir kagif mi tegebbis, giristigi isin «vdeyebilmey» miyarindan baska
bir esasa gore hareket edemez. Nazari olarak piyasa vakiasina gore yapilan
hesaplar, mal ve hizmetlerin gene mal ve hizmetlerle ddenmesinden ibaret
olan miibadeleye istinat etmektedir. Basit bir gsekilde ifade edilecek olursa 10
{initelik bir icret alan kimse, 10 iinitelik mal tizerinde hak iddiasina yara-
yacak bu miktar bilet veya vesikaya sahip telakki edilebilir. Farzedelim ki,
bu kimseyi 10 {inite odemeye istekli biri bulundugu icin bu kimsenin elinde
10 {inite bulunsun ve bu 10 {initeyl simdi veya daha sonra garfetmekten baska
pu kimsenin elinde bir sik bulunmasim. Hakikatte vukubulan sey miistahsil is
{initesinin diger 10 tiniteyle miibadelesinden ibarettir. Ucret seklinde odenen
10 i iinitelik kiymete gahip bir mal arzl, basgka cinsden mal arzi seklinde di-
ger 10 is unitesi arzyla karsilasiyor demektir. Uzun vade i¢inde karstlikh
alacaklar sayesinde, mallarm mallarla kargilanmasina sahit oluyoruz: 10 ig
initesi kiymetinde mal arz, diger 10 ig initesine karg: talep haline gelmek-
tedir. Bu sonuncular da arzlarmi kapatabilmek i¢in 10 tdeme iinitesine karsi
talep vazifesi gorirler.

Bu sekilde miitalaa edilince pazar icin vapilan bir istihsalin, miistakbel
talep durumu hesaba katilmadan yiirtitiilmesi imkansizdir. Bu talep bir dde-
me vasitasidir ve hakikatte arzdan neg'et etmektedir; pazara bir fiat muka-
bilinde arz ve teslim edilen mal ve hizmetlerden nes'et eden daha evvelki ge-
lirin neticesi miistakbel satin alma hakkindan baska bir sey degildir. Su
halde bir miibadelenin miitekabil pazar miinasebeti sunu ifade eder: Arz
miistakbel efektif talep sayesinde pazardan” kaldirihir; efektif talep ise aynml
mikdar arz: icabettirir; arz da ancak talep voluyla tesviye edilmis veya edi-
lebilecekdir.

Biitiin bunlardan cikan netice bulucu miitesebbisin istihsal ameliyesinde
yeni yeni sermaye mallarni kullanmaya baglamasinin esas itibarile yukarki
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prensipler ve hésaplara bagh olmasidir. Yeni sermaye mallarimm  istihsali
daha ¢ok ve daha iyi cinsten mallara karsi efektif talebe uydurulmaktadir ve
bu suretle de veni sermaye mah munzam bir iktisadi vasita olmaktadir, Yeni
‘istihsal malinin sebep oldugu masraflar bir kere maliyvetin diismesi ile ve
mallara karsi daha yiiksek bir efektif talep iimidi ile karsilanmaktadir. Buna
ilaveten tasarruflar her tarafta da artacaktir. Netice itibarile biitiin ekonomik
sistem icin kaynaklarin daha verimli bir sekilde birbirlerine. uydurulmas: ve
tasarruflar sayesinde munzam bir takim kaynaklarin da seferber edilmesi
temin edilmis olacaktir. Mallarin daha az maliyet mukabilinde istihgal edil-
mesi keyfiyeti istikbalde daha cok malin istihsal edilebilecegini ifade etmek-
tedir. Su halde istihsal tekniginde yveni metodlarm kullanilmasimin iki tesiri
vardir istihsal vasitalarm; daha verimli bir sekilde yeniden ayarlar ve ayni

zamanda munzam istihsal faktorlerine karsi veni hir talep vazifesi goérmek
lzere tasarruflar: meydana getirir, Suphesiz bu yeni taleplerin temin edecegi
kar daha cok nadir istihsal faktériine diisme temayiilii gosterecektir, Ig eli-
cliniin nadir oldugu farzedilirse by net kar is giiciine gidecektir. Bulucu mii-
tegsebbisin, is giiciiniin nishi maliyetini indirme gayesi ile hareket ettigi farze-
dilirse, sonunda I glictine kars: talebin artma temaytilii gériilecektip. Uzun
vadeler icinde ve sermaye verimliliginde artis derecesi yiiksek ve sermayenin
fiat1 nisbeten ueuy oldugu, is iinitelerindeki artism diisiik ve fiatinin da nig-
beten viiksek oldugu farzedilecek olursa, vukarki temaytil biitiin iktisat sis-
temi icin mevzubahs olacaktir,

Buraya kadar, is bollimii prensibi ve bu prensibin isleyisi iktisadi bir
mekanizma olarak miitalaa edilmistir, yani bir takim biiyiik intizamsikliklar
vuku bulmadig: takdirde istihsal faalivetinin normal bir sekilde devam etme-
si ve basarih ihtiralarin yeni istihsal metodlar; seklinde tatbik mevkiine kon-
masina imkan vermesi ile mevdana gelen durum nedir, bu arastirilmstir,
Béyle bir durumda ihlale ugramivan bir muvazene vardir, sermaye teseklcii-
lti ameliyesi muntazam bir sekilde devam etmektedir ve kaynaklarin seferber
olmagini temin eden tesirler istihsal hacminin azami bir seviyede tutulmasina
imkan vermektedir. Simdi ikinci bir hal olarak is boliimi prensibinin isleyi-
§ini dinamik bir muhit icinde arastiracagiz. Boyle by mubhitte istihsal faali-
yeti ve gelir istikrarl degildir ve Konjonktiiriin intizamly bir seyir takip et-
memesi sermaye tesekkiilii ameliyesinde aksakliklar dogurmakta, istihsal tek.
niginde yeni metodlarin ortaya ¢ikmasing duraklatmakta ve netice olarak
issizlige miincer olmaktadir. Bu nazari durumun hayatm kendisindeki mua-
dili agagr yukar: bilhassa sanayie dayanan bir pivasa ekonomisinde goriilen
gelir istikrargizlig addedilebilir.

Sanayilesmis bir cemiyetin biinyesi icinde istihsal faaliyeti girift bip tek-
nik tesgkilata istinad etmektedir ve piyasa yoluyla isler, iktisadi birim teseb-
biisttir. Tesebbiisiin faaliyeti ayni zamanda yeni istihsal tekniklerini tathik
mevkiine koymak fonksiyonu olan miitesebbis térafmdan yuritilir. Bu di-

zenin esasi mithendislige istinad etmemektedir. Teknik ve planlama ikinei
derecede bir énemi haizdir. Bunlar istihsal hizmetinin vasitalarindan ibaret.-
tir. Asil ehemmiyetli olan verimli bir iktisadj teskilat olarak tesebbiisiin fazs-



1 BOLUM( VE GELIRIN AKISI 89

livetidir ve ayni zamanda onun piyasaya intibakidir. (*) Bu organik bir
vetiredir ve bunun icinde tesebbiis tabi bir degiskendir. iktisadi problemin
muhtevas1 piyasalar yoluyla istihsal ve istihlakin birbirine uydurulmasidir
ki bu piyasalarda umumi gelir akisi faaliyet geviyvesini tanzim edecek, bu
faaliyeti miistakar tutacak ve safi geliri azamilestirecektir., Calisma ve gelir
seviyesindeki istikrar bu umumi akigin verimli bir sekilde organize edilmesi-
ne baghdir.

Biiyitk buhrana gelinceye kadar Birlesik Amerikada gelirin istikrarsizlig:
durumu, teskilatli bir plana mevzu teskil edecek kadar mithim bir ictimai
héadise ehemmiyetini kazanmamisti. Bu meseleyi halletmek icin alinan ilk
amme politikas: tedbiri, hangi cinsten olursa olsun is yvaratmak ve bu suretle
de gelir meydana getirmek hedefini gliden gegici ve fevkalade mahiyetteki
projeler seklinde idi. Miiteakip tedbirler amme politikasini daha biiyiik oleti-
deki bir kollektif hareket esasima sevketti. Yeni iktisat teorisine gore, umumi
muvazenedeki ahenksizlikler dogrudan dogruya talepteki istikrarsizhiga ve
istihlak temayiilii de sermaye akisma bagh bulunmaktadir. Bu faraziyeden
hareket ederek amme politikasi, taleb ve calisma seviyesine istikrar vermek
ve muvazeneyi tesis etmek i¢in gayretlerini sermaye akiginin cogaltilmasi is-
tikametine yoneltmektedir. Bu gelir akisindaki istikrarsizlik meselesini yine
gelir bakimindan miitalda etmek demektir. Burdaki merkezi fikir istihlak ve
istihsalin umumi muvazenesini idame ve is miinasebetlerinde makul bir is-
tikrar tesis edebilecek bir konjoktiir hareketinin meydana gelmesi icin devlet
tarafindan siklik hareketlere kars: bir-yatirim programinin tatbik edilmesidir.

Bu yeni iktisat politikast istihsal mallari sanayiinde faaliyete istikrar
vermek ve bu suretle biitiin ekonominin bundan faydalanmasini temin etmek
tizere sermaye akis: yoluyla munzam bir gelir cereyaninin amme otoriteleri
tarafindan idame ettirilmesi fikrine dayvanmaktadir. Buradaki umumi fikir
veni degildir. istihsal ameliyesini gelir dagihigimin temeli olarak kabul eden
klasik noktal nazarin genisletilmesi ve daha derin olarak iglenmesinden iba-
rettir. Ancak bu klasik fikirden iki hususa ayrilinmaktadir; 1, Sermaye mal-
lar1 sanayiindeki faaliyet iktisadi organizasyonun umumi canhhginda daha
hakim bir marjinal tesir kazanmis bulunmaktadir. 2. Sermaye mallar: sana-
yiindeki faaliyetin idamesi hususi bir mesuliyetin mevzuunu tegkil etmekten
cikmis ve acik piyasa sartlarina uymak mecburiyetinde olmiyan amme otori-
telerinin mesuliveti altina girmistir. Bu noktalarmn her ikisi de dolambach
istihsal metotlarimin inkilépet tesirini ve iktisadin organik igleyiginde is bo-
liimii prensibi tarafindan isgal edilen mevkiin sumulint aksettirmektedir.
Baska bir degimle, sermaye mallarini istihsal eden endiustri biitin sanayi or-
ganizasyonunun o kadar biiylik bir kismini teskil etmektedir ki, bu kisimda-

ki istikrarsizlik biitiin ekonomideki gelir akiminin istikrarli olup olmiyaca-

(*) Organizasyon tabiri iktisadi ve ictimai gorevler manasim da ihtiva eder: verim baki-
mindan isin basarili olmast esast da igine almir; ve Hakiki gelivi azamiye gikaran ve bu
sevivede istikrarda tutan piyasa tesiv ve kuyyetlerini de ifade eder.
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#1n] tayinde en miithim amil olmaktadir. tktisadi faaliyetin en fazla intizamsiy
Ve devamsiz bulundugu ve bu sebeble ¢alisma ve gelir seviyesinin de en az
istikrarl: oldugu iktisadi faaliyet sektérii burasidir, (%)

Sermaye mallar; Sanayiinin piyasa sartlarina intibakindaki giicliikler,
yenileme ve tamir talebindeki intizamsizhikdan dogmamaktadir, Bir Serma-
ye vasitasimin 6mrii sistemli bir tablo halinde hesaplanabilir; séyle ki, bu ser-
mayeyi idame ettirecek olan akig oldukca muntazam ve hacim itibariyle bir
standarda uygundur. Binanaleyh sermaye akisindaki devamsizlik cogalma ve

inkisafa hizmet eden yeni ve munzam sermaye mallarina kars: talepdeki in-

tizamsizlikdan dogmaktadir. Bu durum olmadigr zaman, vagzife taksiminin ol-
dukea ayarh bir surette devam etmesini ve dahili ve harici istifadelerin birbi-
riyle sik1 bir surette baglanmis olarak devam etmelerini bekleyebiliriz. Bir
iktisat sisteminin esash yenilikler meydana gelmeden islemekte oldugu farze-
dilecek olursa, ig miinasebetlerindeki degisikliklerin neticesinde meydana ge-
len durum statik muvazene halinde bulunan bir ekonomiyi andiran, tadile

ugramis dinamik vaziyete benzeyecektir. Asinma ve bozulmalarin  yenilen-
mesi ile ve piyasada istihsal ile istihlakin karsilagsmalarinin meydana getir-
digi akisla, uzviyetin nabzinin islemekte olmag, organizasyonda hayatiyet ve
faaliyetin el’an devam etmekte oldugunu gostermektedir. Umumiyetle bu ik-
tisat tipi oldukea basittir ve nufus artmalar su veya bu tarzda biiyiik bir taz-
yik icra etmedigi ve Adetler ¢ok fazla degismedigi takdirde, isleyisi oldukea
sarsintisiz devam edecektir. Istihsal .vasitalar: basit veya mudil olsun olma-
sin, nibai i¢timai problemde de bir degisiklik mevzubahs olmayacaktir. Her
iki halde de sebep ve neticenin tesirleri bir rakkas hareketine irca edilmig
olacaktir; zira biiytime ve yvenilik i¢in munzam bir sermaye akigsi meveut bu-
lunmamaktadir, Islemekte olan tesir ve kuvvetler esas itibariyle belirli bir
kadro ve yoldan inhiraf etmemektedirler. Faktorlerin bununla miiterafik olan
miinasebetlerini de ayni hareket saikleri desteklemektedir, - '

Mevzuumuz bakimmdan, is béliimii meselesi, calisma seviyesi ve gelir
akis1 istikrar: ile ilgili olmak tizere, maliyet faktérlerinin yeni bastan tanzim
ve intibaki konusuna icra edilmis bulunmaktadir, Bu durum biiylime, genisle-
me ve yenilikle karekterize edilmistir. Konjonktiir intizamsiz ve devamsizdir,
Istihsal ve istihlakin sekli evveld normdan uzaklagmakta daha sonra buna
yaklagmaktadir, tktisadi sistem icindelki iy miinasebetleri miistakar bir du-
raklamaya gelme temayiilii gostermez: muvazene vVeya muvazenesizligin yal-
niz kisa vadeli ve moneter temayiilleri miisahede edilebilir,
gt e e S L e

(*) Birlesik Devletlerde wilhik  ortalama istihsal kiymetinin % 20 sinin sermaye  mallan
endiistrisinden geldigi tahmin olunmaktadir, Bu rakkam sermaye mallarinin biitiin eko-
nomi igindeki mevkiinin ne oldugu hakkinda takribi bir fikir verebilir. Siiphesiz by
endiistrinin iktisad} basarsi onun degger sanayi subeleri ile miinasebet ve ba#lantilarina
gore takdir edilmek icab eder. Endiistri tibi bir degisken olarak faaliyette bulunur. Ge-
liti gogaltan unsur ve emsallerin vits'ati, maliyet tahminlerinde hatalann  meveudiyeti
taaliyetteki hassasiyet ve intizamsiziga bir kat daha tesir eder. Endiistrinin faaliyeti
barometre derecesinde bir chemmiyet kazanir, Cemiyetin  biitiinii icin cok ehemmiyetli
psikolojik tesirler icra edebilir.
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Miinferit tesebbiis icin sermaye akigmdaki devamlilik birinci derecede bir
ehemmiyeti haizidir. Tesebbuistin faaliyeti piyasaya gik1 gikiya baghdir. Fil-
hakika piyasanin bir parcasini tegkil eder. Diger tegebbiislerin ne yapmakta
oldugu veya ne vapacagl bunlardan birinin ne yapmasinin muhtemel bulun-
dugu ile ve hattd ne yapmasinin kabil oldugu ile siki bir sekilde alakahdir.
Binaenaleyh piyasa ve bilhassa sermaye akig tegebbiis icin bir miigir karak-
terini kazanmis bulunmaktadir. Miistakbel talep cephesinden baska, tesebbiis
sunun da farkindadir ki, tefazuli masraflar mevzubahis oldugu zaman ken-
disinin iktisadi mevkii umumi pivasa durumuna ragmen kendisine tafazuli
hir piyasa arzi avantaji verebilir. Is boliimii bakimindan bu, tesebbiisin da-
hali calismasindaki verimlikte bir artigla ilgilidir. Bunun ic¢in baslica kanal
yeni sermaye techizati yahut miistakbel hasilaya karg: talebi tahrik edecek
bir sermaye fonu arz: yoluyla malivetin yeni bastan tanzim edilmesidir. Bu
vaziyette tesebbiis kendi pivasasi ile dogrudan dogruya alakal fonlar i¢in hir
talep meydana getirmis olmaktadir. Gecmisteki tasarruflar gelecekteki tasar-
ruflar icin bir taleptir; soyle ki, munzam maliyet verimliligi, tesebbusti daha
miisait bir piyasa mevkiine yerlestirmis olacaktir. Sermaye techizatinda mun-
zam yeniliklerle tesebbiisiin faaliyetini genisletmesi, mistakbel gelirleri art-
tiran bir seri muharrik kuvvetleri harekete getirecektir. Yeter ki, piyasanin
miitekabil talep miinasebeti dogru olarak tahmin edilmis olsun. Filhakika
sermaye akisindaki istikrara baglh bulunan bu miitekabil miinasebet durumu
mevzubahis oldugu zaman, artik miustakil ve miinferit bir iktisadi clizitam
olarak tesebbiisten bahsedilemez. Tesebbiis artik buyitk bir sinai organizas-
yon icinde kii¢iik bir uzuv mesabesindedir. Bu iktisadi organizasyon i¢inde de
faaliyet nabzmin calismasi munzam harici ve dahili sermaye masraflarina
girisilmesinin dogurdugu devamh bir muharrike baghdir. Is adamlar: tarafin-
dan cesaret ve zekalar cok fazla takdir edilen bir takim cliretkar miiteseb-
bislerin giristikleri masraf vatirimlar: bile umumi sermaye akimina akillica
bir intibaktan daha fazla bir sey ifade etmez. Bu miitesebbisler umumiyetle
digerlerinin bir iki adim 6ntindedirler. Nufuzu nazarlar: ve bunun neticesi

olarak ileri gorislilliikleri o kadar keskindir ki ancak ufak hatalar yaparlar,
vani iktisadi ufukta ilk defa kirmiz pariltimin gorildiigii anda munzam ser-
maye masraflarina liizumundan fazla girismekteki hatalar: bliyiik olmaz. Fsa-
sen ciiretkarliklar: da ihtivath olmalarmin bir neticesidir. Genig ol¢iide, kon-
jonktiir dalgalanmasimin zirvesine varilmadan evvel gosterilen, zamanmda
bir ihtiyattan dogar ve dalgalanma psikolojik atalet devresine yaklastigl sira-
da canlanir. Bu miitesebbisler bunun tasfiyenin en kottt kisminin sona erdi-
gine bir isaret oldugunu bilirler; vine bazi mal fiyatlarmmin nisbeten kuvvet
kazanmakta oldugunu ve piyasanin o sirada an iyi seraiti arzetmekte bulun-
dugunu bilirler. iste bu musait durumda «ciliretkar miitesebbisy istifade eder;
ancak bu istifadeyi temin etmesinin sebebi digerlerinden once hareket eden
bir ciiretkar olmasi degil, akillh bir ihtiyathhk politikas: takip etmis olmasi-
dir. Hatta o, aralarinda en az ciiretkar olani sayilabilir, ¢linki faaliyetini ta-
vin ederken ayirdigl emnivet payl en miiessir sekilde kontrol edilen olmasa

bile, en biliyiik ve en emin olandir. ;

Su halde daha acgik bir sekilde ifade edilirse, gelir akimmin istikrarsizlig:
meselesinin tahlili, biitiin ekonominin munzam yatirim akisinin istikrarsizli-
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£1 meselesine miincer olmaktadir. Bu akimi miinferit tegebbiislerin vatirim -
harcamalari meydana getirir ki bunlardan her biri kendi piyasasina faaliyeti-
ni daha verimli bir sekilde intibak ettirmekte, kendi basina yapabilecegini
tahmin etmektedir,

Bir ¢ok firmalar tarafindan vapilan bu hesaba gore, sermaye yatirimi
akis1 marjinal inhiraf karakterini kazanacak ve hu nisbette de is béliimiinii
haleldar edecektir. Bu prensip -ancak dogru ifade edildigi zaman- bir taraf-
tan maliyet konbinezonunun yeniden tanzimini icabettiren maliyet verimli-
ligine tabi, diger taraftan da piyasa talebine tabidir. Bu sekilde ifade edil-
digi zaman prensip, yalniz talep muvacehesinde maliyet probleminden iba-
ret degil, fakat ayni zamanda istihsalin cesidi ve ne kadarmmn satilabilecegi
meselesidir de.. Netice itibariyle, karsihikli talep miinasebetine gore cereyan
eden istihsal vakiasi, her firma tarafindan yapilan muhtelif tahmin hatalar.
na sebep olabilir, Kapitalizasyon hususundaki hatalardan bagka, istihsalin
nev’i, hasilanm miktar ve mahiyeti, ve pazara intibak edecek olan hu malla-
rin birbiriyle olan ikame minasebetlerinde de hatalar olabilir, Hger karsilik-
I1 talep miinasebetinin bozulmadan devam: mevzubahisse, muhtelif istihsal
cereyanlar1 arasinda, mal akist vetiresinde miihim derecede bir karsilasma
meydana gelmesi lazimdir. Devre esnasinda béyle bir kargilagmanin meydana
gelme sanslar degisiktir, Sermave mallar sanayiinin harekete getirilmesinin
gelir akisina yapacagi ilavenin viiksek oldugu devrelerde bu karsilasma de-
recesi yiiksek olacaktir, Bu endiistrinin faaliyet temposu diisiik olunca, bu da
diisiik olacaktir, Mal akisindaki kargilasma; yani mallarin gene mallarla mii-
badelesi miinasebeti, filhakika istihsal vasitalar: sanayini miistekar tutan ve
onu harekete getiren en biiyiik amildir, Eger istihsalin terkibi isabetli ise bu
istihsal vasitalar sanayiindeki istikrara miithim derecede yardim edecek ve
bu sebeple gelir akisy ve calisma sevivesindeki istikrarda da rol ovniyacaktir,

Is bolimii meselesinin esas itibarivle, iktisadi Organizasyonun sakuli
biinyesi icine koklerini salan bir problem oldugu asikardir. Giicliikler firma-
dan degil fakat, organizasyonun biinyesinden ve miiesseselerden gelmektedir.
Hiir bir cemiyette tasarruf ve yatirimlarin, eger fiziki ve ilmj gelismeler mun-
tazam degilse, tam bir surette birbirlerini karsilamalar beklenemez. Tahmin
ve bekleyisler birbirini tutmadigl icin, mali taahhiitlerde yanlhighklar zuhur
edebilir, Hassas olmayan muhtelif tip pivasalar, ihtiyvatsiz ve ihtiyatli teseb-
biisler, firsate: yolsuzluklar ve radyodan nesredilen korky verici ocak bas
sohbetleri vardir, Biitiin by diizensizlikler meveut olmadig1 takdirde sistemn
kendi kendine devamli hir yatinm akimim veya istihsal tekniginde yenilikler
meydana getirecek bu luglarin derhal tatbikini ve nisbi bir tam calisma halini
idame edecektir,

Tam calismanin yalniz tamamile devamli bir yatirim akimi meselesi o]-
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sibinin ictimai muhasebesi, tesebblist, masraflarinin intibakini stiratlendir-
mege sevkeden bir masraf hesabi ile karst karsiya birakir. Is boliumiiniin ne-
ticelerinin tahkimi, piyasanm biitiin olarak faaliyetini tanzim ettigi muddetge
durum cok daha az sevkedicidir. Sermaye akiginin intizamsizhg ferdi hata-
larin tasfivesine muadildir ve piyasa kiymetinin denenmesine hizmet eder.
Bu denenmenin neticeleri ne gayri ictimaidir, ne is gilciiniin, ne de sermayenin
aleyhinedir. Is bolimii prensibinin, yani kiymetin milessesevi bir fonksiyo-
nundan baska bir sey degildir - nihai olarak, organizasyondaki uzvi tesaniidin
ahlaki ve iktisadi disiplinin bir denenmesinden bagka bir sey degildir.

s boliimii probleminin, «sistemin» hi¢ bir diizensizlik olmadan veya mii-
kemmel bir sekilde islemesi halinde vuku bulacak durum esasa alimarak, de-
gistirilmesi sadece bir maksada hizmet eder. Bu maksat iktisadi prensiplerin,
istikrarh bir gelisme ve iktisadi organizasyonun istikrarli bir genislemesile
neticelenen is miinasebetlerinin yeniden tanziminde nasil islediklerini acikca
goriilebilecek bir mevkiie getirmektir. Filhakika Birlesik Amerika hiikime-
tinin tam calismay1 idame etmek politikasmdaki gaye de budur. Denilebilir
ki daha siiratli netice veren ve daha mutedil olan ve bu sebebten de daha az
miessir olabilecek herhangi bir diger sikkin mevecut olmamas: yliziinden am-
me politikas), gayesinin tahakkuku icin harcamalar vapmak yoluna gitmek
zaruretinde kalmistir. Bu sekilde hareketin neticesinde yatirim muayyen bir
gelisme nisbetinin ve istihlak temayiliintin bir fonksiyonu haline getirilerek,
normal piyasa hareketi prensibi tersine cevrilmistir.

Hiikmet tarafindan amme yardimimin baglatilmas: tizerinde diigiintl-
memistir. Halbuki mesele, tatbikine gecilen hareket tarzinin, tathik edilmesi-
ne sebeb olan maksadin tahakkukuna medar olup olmiyacagidir. Sermaye
akisinim ve istihdamin siklik istikrarasizlig ii¢ yoldan yenilmeye calisilmistir:
(1) - Siklik dalgalanmay1 telafi etmek tizere hususi ve amme faaliyeti i¢in ser-
maye harcamalarinin yapilmasi (2) - Talep elastikiyetleri az olan mahsuller
icin bir fiyat stabilizasyonu politikas (3) - Alcak faiz haddi politikasi.

Hitk(imet tarafindan sermaye harcamalarinin taahhiit edilmesinin no-
minal ve mekanik bir sekilde konjoktiiriin amprik neticelerine de tekabiil et-
tigi aciktir. Kendi kendini yaratan bir siklin seyri esnasinda sermaye aki-
simn ve calismanin veniden canlanabilmesi i¢in bir takim hususi sartlarin ta-
hakkuku gerekir. Bu sartlar neticesinde nishi fiyatlarin ve artan bir moneter
akigin birbirlerini tamamlamasi, umumi bir piyasa muvazenesinin meydana
gelmesine miisait olan bir takim neticeleri doguracak sartlardir. Boylece:
munzam yatirim fonlarinin akisi yoluyla veya gelir temin eden harcamalar
voluyla seldha dogru gidis baglar. Asikardir ki, tam istihdami temin etmek
icin gelir akisinm garantileyen bir amme politikasi mevzubahis oldugunda me-
selenin mihraki budur. Netice itibarile biitiin mesele piyasanin serbest oldu-
gu haldeki hareket tarzinin tersine cevrilmesi veya baska bir degimle keyfi
bir karara dayanarak bir neticenin causal bir miinasebet yerine ikamesine
miincer olmaktadir. Bu politika miistakbel kiymetin bir yatirim akisinimn ha-
rekete gecirilmesinde esas miildhaza olarak kabul edildigi serbest piyasayl
nazar itibare almamaktadir. Bu politika minferit kapitalizasyon hatalarinin
ve istihsalin terkibinin istenilen istikametten ayrilmasinin serbest piyasanin
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slizgecinde tasfiye edilmesini de kabul etmemektedir. Bunlarin tazyikini ber-
taraf etmek ve sistem tarafindan hazmedilmelerinin oniine gecmelk igin ye-
8ane yol daha fazla harcamaktir, Politjka isleyisinde keyfi bip esasa istinad
ettigi icin harcamanin devam etmesi icab eder,

Tabiatiyle, gelirin istikrarsmhgl meselesine yine gelir yolundan bir mi.
daheleyle care bulmak isteyen bir amme politikasinin tevlid ettigi hakiki bir
takim tehlikelep vardir, Tehlikelerden bir tanesi, hu politika birbiri arkasina
Yyigilan hatalarm sistem icinde eritilmesini kabul etmediginden, enflasvon teh-
likesidir. tkinei bip tehlike is béliimii prensibinin yerine keyfi kararlarin geci-
rilmesinin bir neticesi olarak ig miinasebetlerinde iktisads bir diizensizligin
meydana gelmesi tehlikesidir. Ve nihayet, gave iktisadi organizasyonun en ag
istikrarli ve en stratejik mevkideki sektoriinii istikrara kavusturarak tam ca-
lisma halini temin etmek oldugundan 18 béliimiiniin artmasma refakat eden
artan bir is giicfi talebi de meyvdans getirilmektedir. Is bolimii prensibi yal-
niz tesebbiisiti alikadar eden tecrit edilmis vakia degildir; is glciinden tasar-
ruf edilmesine Yyarayan bir tertip de degildir. By brensip, is giiciinin verim-
liligini, saat basina bir Is¢inin yaptig istihsali arttirmak, masraflar; alcalt-
mak ve is giicii talebini arttirmalk sureti ile arttiran bir pivasa hadisesi veya
piyasa faaliyetlerindeki bir miinasebettir, By sebebten harcamalar, fivat des-
teklemeleri ve alcak faiz hadieri enflasyon ve ig miinasebetlerinin ihlale ug-
ramasi yaminda bir bagka problemi de ihata edecektir. Bu politika «sistemu
Uzerinde helezoni bir tesir icra edecek ve béylece tesebbiis g glicli-
niin - nighi masraflaring azaltabilmek icin  daha fazla Sermaye tec-
hizati tedariki voluna gidecektir, Bayle bir durumun Yaratilmasi is giiciiniin
arzinmn sermaye arzina nishetle daha az ‘elastik olmas; faraziyesine istinaden
makul addedilebilir, Su halde kullanilan vasitalar ve meydana getirilen neti-
celer tezat halindedir.

Vasitalarin tahlilj tesebiisii, bunlarin hiir bir cemiyetin miiesseselerinin baz
temellerini nazar; itibare almak isini ihmal etmis olmalarindan dolay: kifayet-
8iz olduklar; neticesine hizi ulastiriyor, By politika is béliimi brensibi ile jh-
tilaf halindedir. Dogru bir tarifi ile bu prensip bir masraf fonksivonudur, Bir
piyasa talebi fonksiyonudur ve miitekabil miinasebetlere dayanarak isler.
Bundan daha ay ehemmiyetteki bi mananin prensibe atfedilmesi onuy sadece
mekanik olarak i$ goren bir brensip haline koyar, yani artik iktisadi hir pren-
sip olmaktan cikarir,

meydana getirilmesi icin ‘amme otoritelerinin girigtigi Sermaye taahhiitierin-
de, iktisadi Organizasyon ieinde eritilmeyen hatalardan dolay: enflisvon teh-
likesi vardir; iktisadi olmiyan ig miinasebetlerinin tevlit ettigi karisikliklar
vardir; ve ig giicii masraflarinin makine masraflari ile karsiikl: olarak hela-
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zoni tesirinde zincirleme olarak genisliyen bir reaksiyonlar manzumesi tehli-
kesi vardir. Bu politika iktisadi bir politika olmaktan uzaktir. Fasit bir daire
icinde yapilan bir muhakemeye dayanmaktadir.

Burada bizim teklif etigimiz sey temel miiesseselerle de mutabakat halin-
de bulunan bir itidal politikasidir. Amme masraflarinin, fiat desteklemesi ve
diisiik faiz haddi politikasinin kisilmasi, sermaye techizat1 icin yapilmakta
olan munzam amme harcamalarinm tedricen azaltilmasi ve nisbeten ser-
best olan bir piyasava intibakda fiat desteklemelerinin tedricen kaldirilmasini
ieabettirir. Bu hususta Birlesik Amerikanin iktisadi ve siyasi bakimdan diin-
ya liderligi bir deneme ile karsi karsiyadir. Alcak faiz hadleri politikas: lize-
rindeki ihtilaf Birlesik Amerika Hazine Idaresi ile Federal Reserve Sistemi
arasinda varilan telifei bir anlagma tarafindan (1951 Martinda) kismen hal-
ledilmistir. Ancak bu hareket tek tarafhdir ve yalmiz kendi basina ne enflas-
yona, ne gayrl iktisadi is miinasebetlerine, ne de piyasanin ve tesebbiisiin eko-
nomisindeki zit masraf miinasebetlerinin tevlit ettigi zincirleme reaksiyonlar
manzumesinin devamina mani olacakfir.

Ceviren : A. Y.



DIVISION of LABOR and INCOME FLOW

The purpose of this paper is to examine the relationship of division of
labor to the supply of labor and, in particular, to trace the effect of the rate
of accession of division of labor upon a relatively scarce supply of labor and
upon the economy at large. The general aspect: of this problem is common
to all industrialized countries. The particular phase of it is especially rele-
vant to the United States. Here, as a result of several influences, the rate of
accession of new departures is geared to a high level: markets are relatively
open, physical resources are plentiful, the sciences and applied sciences are
highly developed, and labor is relatively scarce, nominally expensive, and
aggressive. It may be said to be axiomatic that when labor is relatively
scarce and relatively expensive that the firm will have recourse to a more
economical combination of factors and that, as a consequence and in the
long run, labor will be absorbed as a result of the general effects of the
process of innovation. There is adequate historical and empirical evidence of
this tendency and fact. What has remained unsolved, however, is the short
run effect of eyclical unemployment. This has called for centralized public
action as a result of which new vroblems have arisen. One is the reciprocity
of demand relationshins. Another is the rate of accession of capital instru-
ments versus that of labor. A third isthe danger of inflation. Altogether, can
a policy of public underwriting solve the problem of the cyclical instability
of capital flow and employment?

As a matter of caution it should be noted that there are other influ-
ences at work that bear on the scarcity of labor besides its rate of acces-
sion versus capital instruments. However, none of them are as fundamental
and potent as the evolutionary forces of innovation. These other causes :

will not be considered in this analysis. The influence of labor organization
and legislation and, perhaps, the fact that men in a machine civilization
tend to become enervated, are as they are.

First of all, as matter of emphasis, there is in order a re-statement of
the general principle of division of labor.

In the modern industrial plant the initial responsibility of cost efficien-
cies belongs to the efficiency engineer who investigates the possibility
of substituting a more economical for a less economical process of produc-
tion. The chances are that a particular and simple work routine of ma-
chines and men may lend itself to further mechanization and to a caleula-
tion into a more economical work combination. The adaptation of the phy-
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sical thing cannot be ‘regarded as successful until the machine has been
tested in the economic sense. This «sense» deals with the cost of the machine:
the acquisition cost, the operating cost and the attending costs of the
other related parts of the plant that conjoin with each other in an over-all
operating efficiency of the work program. The cost combinations will tell
the innovator about the prospective cost efficiencies and the comparative
cost advantages. He ventures new cots on expectations of future demand,
future effective demands, and future relative stability of demand and buy-
ing. He will not innovate unless he is reasonably certain that «the coast

is clear for a successful landing.»

The commitment of capital and its profitability through its conjunctural
efficiency is the test whereby the new departure becomes an €economic
and social instrument. The commitment of capital is not a process of phy-
sical substitution of one set of factors for another set of factors. The com-
mitment of capital is actually a demand for an additional increment of
productive opportunity. It is the opportunity of a new cost advantage that
is directly related to a more effective demand for an increased volume of
output in which sense the process of caleulation is attended by a recipro-
cal relationship of goods for goods.

The physical process of substitution must admit of cost .and pricing in
order to be regarded as an economic process. No innovator who has his
wits about him can afford to calculate in terms other than «pay-out». The
theoretical - market - fact calculation is based on exchange as a payment of
goods for goods and or services. In an elementary way, the fellow who gets
a wage of 10 holds that many tickets that entitle him to a limit of claims
in goods of 10. Supposedly he got 10 because someone was willing to pay
him 10 and there is nothing to be done with the 10 but to spend it, now

_or some time in the future. What has actually taken place is an exchange
of 10 productive work units for another 10. A supply of goods worth 10
units of work that was paid in the form of a wage has been matched
with a supply of another 10 work units in the form of another supply of
goods. In the long run there is a matching of goods for goods on reciprocal
claims: the supply of goods worth 10 work units operates as a demand for
another 10 work units; and these latter operate as a demand for 10 units of
payment in order to cover their supply.

8o viewed the production for a market cannot proceed withoun an ac-
count of prospective demand. This demand is a means of payment and is
actually a derivation from supply and is nothing but a future claim to buy
as a result of an earlier income derived from supply or a delivery of goods
or services in the market at a price. The reciprocal market relationship of
an exchange states then that supplies are clared through prospective effect-
ive demand which demands denominate supplies that have been or can he
effectively cleared through demands. :

What all this leads up fo is that the innovator’s introduction of new
capital instruments proceeds essentially on the basis of the above principles
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‘and caleulations. The new capital goods process is geared to the effective
demands of more and or better goods in which the new capital good is an
additional economie servant. The acquittal of the new costs comes about by
means of lower unit cost and an expectancy of more effective demands for
a larger output. There are all-around savings. The result is that for the
economy as a whole there evolves a more efficient adaptation of resources
and a mobilizing of additional resources through savings. The fact that
goods are produced for less also means that more goods can, prospectively,
‘be produced. The process of innovation, therefore, has two effects: it re-adapts
the factors of production to greater efficiency and at the same time it creates
savings that serve new demands for additional factors of production. Necessa-
rily, the benefit of these new demands will tend to accrue to the scarce factor.
On the assumption that labor is scarce net benefits will go to labor. On the
further assumption that the innovator proceeds on the premise to reduce the
relative cost of labor, there will, eventually, be a tendency for the relative
demand of labor to increase. This will be the tendency for the economy as
a whole, in the long run, and on the premise that the rate of accession of
capital efficiency is high and its price relatively low; that the rate of acces-
sion of units of labor is relatively low and its price relatively high.

So far the principle and function of division of labor has been treated
as an economic mechanism, of what would take place if, in the absence of
major economic friction, work relations operate at a maximum and permit
an implementation of new departures by successful innovation. In this cage
there is a general unimpaired equilibrium, unimpeded capital flow, and
‘mobilizing influences tend to perform at a maxmum of output. By a second
approximation the principle of division of labor is to be examined in a
dynamic setting. Production and income are unstable and the course of irre-
gularity of the conjuncture tends to impair capital flow, impede innovation,
and result in unemployment. On an empirical basis it is the situation of in-
stability of income of the indusrial market economy.

In the setting of the industrialized society production is based upon a
complex technological framework and performs through markets, The econo-
mic unit is the film, It operation is in the hands of the innovator who di-
rects the enterprise. The essence of that arrangement is not one of engineer-
ing. The physics and blueprints are secondary. They are tools in the ser-
vice of production only .What is primary is the performance of the firm as an
efficient economic organization and itg adaptation to the market (*) The
brocess as a whole is organic in which the firm is a dependent variable.
The economic challenge has to do with the coordination of production and
consumption through markets in which the general flow of income will re-
gulate its activity, stabilize the activity and maximize net income. It is

(*)

‘The term organization comprehends the significance of sociol-economic functions: it
incorporates the essence of work performance from a point of view of efficieney; and
it denominates the influences and forces of the market which tend to maximize and sta-
bilize real income.
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the efficient organization of the general flow upon which the stability of
employment and income depend.

In the United States the situation of instability of income did not acquire
the social significance of an organized plan until the advent of the Great De-
pression. The measures of public policy dealt with this problem in the form
of emergency projects-to n avide jobs of any kind and by this means income.
Subsequent measures engaged public policy on a more substantial basis
of collective action. The new economic theory contends that the impairments
of the over -all equilibrium is directly related to the instability of demand
and that the propensity to consume depends on capital flow. On this assump-
tion public policy engaged its efforts in the direction of increasing capital
flow in order to restore and stabilize demand and employment. It is the
income approach to the problem of instability 'of income flow. Its central
idea is a program of counter eyclical investments by government as a re-
sult of which the conjuncture is expected to perform with reasonable stabi-
lity of work relationships and sustain the over - all equilibrium of produc-
tion and consumption. :

What this new economic policy amounts to is a public underwriting of an
additional income stream through capital flow in order to gtabilize the acti-
vity of the capital goods industry and thereby stabilize and benefit the eco-
nomy as a whole. The general idea is not new. It is a refinement and exten-
sion of the classical concept that the process of production is the basis of
distribution. It differs from this concept in two respects: (1) - In that the
activity of the capital goods industry has assumed a dominating marginal
influence in the general vitality of the economic organization; and (2)) -In
that the underwriting is not only a private jssue but also a public one that
does not run the gamut of the open market. Both of these attributes reflect
the evolutionary influence of the round-about methods of production and
the extent to which the scheme of division of labor is placed in perspective in
the organic operation of the economy. In other words, such a large segment
of the industrial organization is independently occupied with the making of
capital production goods that its stability of operation is a decisive factor
for the stability of income of society as a whole. Tt is in this sector of the

economy where economic activity has been most irregular and discontinuous
and, therefore, employment and income least stable. (*)

(%) In the United States the annual average contribution of the value of output by the
capital goods industry is estimated at twenty percent of the total value of all output.
These data give an approximate picture of what its place is in the economy as a
whole. The economic performance of this industry must, of course, be evaluated in
its relationship to and its integration with other industries. The industry operates as
a dependent variable. The factor of leverage, the prevalence of error in the ostimate
of costs, and the coefficient of magnification add further to its sensitivity and iras-
cibility of operation. The activity of the industry has acquired barometric importance
and has important psvehological implicaotions for the community at large.
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The difficulties in the continuous adantation and operation of the ca-
pital goods industry to the market are not generated by the irregularity in
the demand for replacements and renewals. The life of capital equipment is
usually calculated on a systematic schedule so that its underlying capital
flow is fairly continuous and its amplitudes close to a norm. The disconti-
nuity of capital flow is therefore a problem of irregularity in the demand
for additional and new capital equipments that serve growth and expansion.
In their absence the divisibility of functions may be expected to remain
fairly well coordinated and internal and external economies to remain in
close adjustment to each other, If it be supposed, for instance, that an eco-
nomy were to perform without major innovation, the effects of changes in
work relationshins would tend to resemble a modified dynamic state, closely
resembling the economy of a stationary state. The organization would still be
‘attended by life and motion through the replacements of wear and tear and
the organic pulsation of interaction of flow between production and con-
sumption for the direct market. On the whole this type of economy is a
relatively simple one and will run fairly smoothly provided, of course, that
habits do not change too much and that population will not exert too much
pressure, one way or the other. Nor will the ultimate social problems hbe
very different whether or not the instruments of production are complex
or simple. In either case are the diffusions of cause and effect reduced to a
pendulum motion because there is no supplementary capital flow for growth
and innovation; the influences and forces at work do not essentially deviate
from a norm; ahd the attending relationships of factors are sustained by the
same motives of action,

For our purpose then, the problem of division of labor is reduced to
an aspect of re-organization and re - adaptation of cost factors that bear
directly on the stability of income flow and employment. The situation is
characterized by growth, expansion and innovation. The conjuncture is ir
regular, discontinuous, and displays dispersing patterns of production and
consumption, away from, and again, in the direction of norm. The attending
work relationships of the economy do not display a tendency to come to a
sustained rest; only momentary and short - time tendencies of balance and
unbalance are observed, ;

For the individual firm the continuity of capital flow is of first impor-
tance. The operation of the firm is closely linked to the market; is, in fact,
part of the market. What other firms are doing and are going to do may
have a good deal to do with what one of them might do or even can do itself.
The market, therefore, and more particular, the capital flow, has acquired
the character of a forecaster for the firm. Besides the prospective demand
aspect there is the further realization that its OWIl economic position, in so
far as differential costs are concerned, may give the firm a differential ad-
veantage of market supply in spite of the general market situation. From a
point of view of division of labor this has to do with an increase in the
internal efficiency of the firm. The major channel for this is a reorganiza-

tion of costs through new capital equipment or a supply of capital funds
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that will activate the demand for future output. The firm then engages in a
demand for funds that are directly related to ist own market. Past savings
are a demand for future savings in that the additional cost efficiency will
place the firm in a more favorable market position.

In expanding its operations through the additional improvements of
capital equipments the firm sets in motion a series of activating for-
ces that increase future income - provided, and only so, that the re-
ciprocal demand relationshin of the market has benn correctly estimated.
Actually, in so far as the mutuality of this relationship is concerned which
depends for its stability on the continuity of capital flow, the firm as a
single and independent economic unit has ceased to exist. It is only a small
organ in an industrial organization in which the economic pulsation and
propulsion of performance depends upon continuous stimuli of additional
external - internal capital cost commitments. Kven the commitments by
venturesome innovators whose courage and sagacity is so much admired
by the financial community are no more than an intelligent adaptation to
the general capital flow. Usually they are just a step or two ahead of their
fellows. Their insight is so sharp, hence, their foresight so keen that their
errors are slight, i. e., in preventing an over - commitment of additional
capital costs at a time when the first red glimmer appears on the economic
horizon. Their venturesomeness is an effect of their caution. It derives lar-
gely from timely caution before the peak of the cycle is reached and it revives
at a time when the conjuncture approaches the stage of psychological
inertia. They know that this is one signal that the worst of the liquidation is
over; that certain commodity prices are gaining strength, relatively; and
that the market offers the best terms at that time. The «venturer» gets them
because he has followed an intelligent policy of caution and not because he
is a daring enterpriser before his fellows. Possibly, he may be considered the
least daring because his margins of operation are safest, if not most effec-
tively controlled.

Again and more specifically, the analysis of the general instability of
income flow is a problem of the instability of the additional investment flow
of the economy as a whole. It involves a commitment to invest by indivi-
dual firms each of which estimates what it can do on its own and for itself
in adapting its operation more effectively to its own market. On this calcu-
lation by many individual firms the investment stream must, neccessarily,
take on a character of marginal divergence which, to that extent, will im-
pair the principle of division of labor. This principle - rightly stated and
only s0-1is on the one hand, a function of cost efficiency that entails a reor-
ganization of the cost combination and, on the other, a function of market
demand. So stated the principle is not only a problem of cost versus demand
but also a problem of what is produced and how much is expected to be
sold. As a result, the market fact of production on reciprocal demand rela-
tionships entails various errors of estimates on the part of each and every

firm. Besides errors in capitalization, there are errors in the kind of pro-
duetion, in the quantity and quality of output, and in the degree of substitu-
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tability of these goods that enter into the market. Among the different streams
of production there must be a substantial degree of convergence in the
flow of goods if the reciprocal relationshin of demand is expected to remain
intact. The chances are that the degree of convergence will vary consider-
ably in the course of a eycle. It will tend to be high when the mobilization
of the capital goods industry adds to the income flow; and it will tend to
be low whenever that industry moves at a slow pace. The convergence of
commodity flow, i. e. , the ultimate exchange relationship of gdods for
goads, ig, in fact, a most important factor in the activation and the stabiliza-
tion of the production good industry. If, somehow, the composition of produc-
tion could be made a right composition, it would add substantially to the
stability of the capital goods industry and, therefore, to the stability of in-
come flow and employment in general.

It is evident that the problem of division of labor is essentially a value
problem that is rooted in the vertical structure of the economic organization.
The difficulties are not of the firm but in the streture of the organization and
in its institutions. In a free society it is not to be expected for savings and
investments to converge evenly if the course of scientific and physical deve-
lopments is unven and divergent. There are had guesses on financial commit-
ments because insight and foresight do not mateh. There are sticky markets
of all kinds, cautious and Incautious ventures, opportunistic incongruities,
and fearsome fireside chats. What «the system» would accomplish in the
absence of all this friction is a sustained investment flow or a ready trans-
mission of new departures into innovations and relatively full employment.

Full employment can hardly be said to be, nor to depend upon, a con-
tinuous investment flow altogether. Whether or not everybody can get a job
and at what price depends also on the rate of accession of labor and its avail-
ability in the market. Up to now the historical record has favored labor
‘because, fundamentally, it conjoins with increasing capital accumulations
which are a demand for more labor in principle. For the single firm this is a
vital matter. The social accountancy of the principle of division of labor
involves the firm in a cost computation that impels or may tend to impel
an acceleration of its cost re - adaptation. The situation is much less impel-
lent so long as a consolidation of the effects of division of labor run the ga-
mut of the market. The irregularity of capital flow avails the equivalent of
a write - off of individual error and a testing of market value. The effects
of this test are neither unsodial nor anti - labor, or antj - capital, If anything
they are an institutional function of the principle of division of labor, i. e.
of value -ultimately a test of moral and economic discipline of the organic
solidarity of the organization, :

The inversion of the problem of . division of labor on lines of what
would happen if «the system» operated without friction or with dispatch .
Serves a purpose only. The burpose is to elevate into Perspective the opera-
tion of economic principles in the readaptation of work relationships that
result in stable growth and stable expansion of the economic organization
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Such, in fact, has been the objective of the United States government in its
policy to maintain full employment. So to say, to get at the problem for

want of anything more expedient and moderate and, therefore, less effective,

public policy has had recourse to spending in order to carry the objective.

In so doing the principle of market action has been inverted by making in-

vestment a function of a certain rate of growth and of the propensity to con-

sume.

The initiation of a problem of public aid by the Government is not drawn
into question, The problem is whether or not the kind of action taken will
serve the purpose for which it is undertaken. The cylical instability of capi-
tal flow and employment has been attacked throu gh three channels: (1) - by
a commitment of capital underwriting of work projects, ostensibly counter-
cyclical, for private and for public operation; (2) -by a policy that is com-
mited to commodity price stabilization for products with low demand elas-
ticities; and (3) - by a policy of low interest rates.

What seems in evidence in the policy of underwriting capital flow by
the Government is its nominal and mechanistic semblance to the empirical
test of the conjuncture. In the course of a self - generating cycle certain
particular conditions must obtain before a reactivation of capital flow and
employment can get under way. These conditions are effects reported that
favor a general market equilibrium as a result of which relative prices and
an increasing monetary flow will tend to compliment each other. The recovery
then gets under way through an additional flow of investment funds or
through spendings that furnish income. This, so it appears, is the crux of
the matter in so far as public policy is concerned in underwriting income
flow in order to affect full employment. It amounts to an inversion of the
principle of free market action or a substitution by arbitrary decisions of a
result for a causal relationship. The policy does not take account of the free
market in which future value is a basic consideration in the initiation of the
investment flow. Nor can the policy admit the test of the free market in
permitting the errors of individual capitalization and the divergence of pro-
duction to be resolved. The only way to assimilate their pressure and pre-
venting their digestion by the system is to spend more. The spending must
continue because it is based on spending as an income in itself.

There are, of course, real dangers in a public policy that is based on an
income approach to the problem of instability of income. One danger is in-
flation because the policy does not admit of a digestion of cumulative errors.
The second danger is in an economic distortion of work relationships that
are a consequence of a substitution of arbitrary decisions in place of the
principle of division of labor. And finally, since the objective is full employ-
ment by stabilizing the most unstable and strategic sector of the economic
organization, there is exerted an increasing demand for labor that is com-
plementary with the acceleration of division of labor. The prineiple of division
of labor is not an ‘isolated fact of the firm; nor is it a labor saving device.
The principle is a market fact or a relationship in market activities that
adds to labor efficiency by adding to man hour output, lowering costs, and
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increasing the demand for labor. Spendings, price supports, and low interest
rates will, therefore, encompass an additional problem besides inflation and
a distortion of work relationchips. The policy will have a spiral effect on
«the sytem» in which the firm will bid for more capital instruments in or-
der to reduce the relative cost of labor. This might be reasonable on the
supposition that the supply of labor is relatively inelastic compared with
the elastic supply of capital. Hence, the means employed and the ends effec-
ted are paradoxical.

CONCLUSION

The attempt of analysis of the problem of cyclical unemployment and
the means employed to alleviate this situation by recourse to a public policy of
spending, price supports, and low rates of interest, has been found wanting
in its failure to consider certain fundamentals of the institutions of a free
society. The policy is in conflict vwith the principle of division of Ilabor.
Righlty defined and applied, that principle is a cost function and a market
demand function and performs on reciprocal relationships. Anything less
that reduces the principle to mechanics, i. e, it ceases to be an economic
prineiple,

In the publie underwriting of capital for additional capital instruments
which is the equivalent of an acceleration of division of labor, there are
dangers of inflation as a result of non - digested errors in the economic or-
ganization; complications of uneconomical work relationships; and dangers
of a chain reaction in the spiral effect of labor costs versus machine costs.
The policy is not.an economic policy. It is a eircuitous proposition,

What is suggested here is a policy of moderation that is in accord
with fundamental institutions, The protraction of the policy of spending,
price supports, and low rates of interest calls for a gradual reduction in the
underwriting of additional capital instruments and a gradual withdrawal of
price supports in adaptation to a relatively free market. In this respect the
econamic - political world leadership of the United States is faced with a
test. The conflict over a policy of low rates of interest has in part been re-
solved by a compromise between the United States Treasury and The Fe-
deral Reserve Svstem ( March, 1951). This action, however, is unilateral and
will not, of its own, prevent inflation, nor uneconomical work relationshps,
or a continuation in the chain reaction of conflicting cost relationships in
the economy of the firm and the market,
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