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&ara, polazeéi od druStvene svojine nasuprot privatnoj i driavnoj svojini
prilvata tezu o poloZaju radnika kao kolektivnog predl..lzetmka. _U_pore-
denja sa ponafanjem kapitalistickog preduzeéa, polazedi od tradicional-
ne mikro-ekonomske teorije, su signifikativna.

Medutim, efektivno ponaSanje radnika kao preduzetnika nije bilo
dovoljno izuéavano uprkos izvesnih radova koje smo naveli. Ovo se po-
sebno odnosi na polemiku o nespremnosti radnika samoupravljala da
prihvate rizik kod donoSenja odluke. Proitvureine teoretske postavke
zahtevaju Sira konkretna izucavanja na teren.

Problem evaluacije aktivnosti samoupravnog preduzeéa nije jo§
uvek jasno i zadovoljavajuce definisan. Analize i uporedenja na bazi hi-
potetiénih i upro¥éenih modela nisu bez interesa, medutim nisu inteleg-
gibilni jer se tidu firme koja ne postoji faktidki. .

Polazec¢i od pretpostavke da su indikatori efikasnosti tesno vezani
sa valorizacijom resursa, Zakon o udruZenom radu, predlaZe osam indi-
katora ,rada i rezultata aktivnosti”. Medutim, primena detiri od osam
indikatora (radunatih po radniku), podrazumeva da su oni definisani po
uslovnom radniku. Znadi, iste vrednosti per capita sa razli¢itim struk-
turama $to se tice kvalifikacija mogu biti u relaciji sa raznim nivoima
ekonomske aktivnosti.

Analiza ekonomske i socijalne efikasnosti samoupravnog preduzeda
pordrazumeva ukljudivanje sledeéih dvaju kriterijuma: a) posti¢i orga-
nizacionu efikasnost racionalizacije procesa proizvodnje; b) u kojoj me-
ri ono realizuje zadovoljenje socijalnih potreba (ciljeva) sadrianilh u sa-
momt konceptu samotupravijanja.

Mnogi autori smatraju da je samoupravno preduzele trenutno naj-
bolja forma proizvodne organizacije s obzirom na stimulanse koje pru-
Za svojim &lanovima. Po drugima, te$ko je govoriti o efikasnosti jednog
sistema koji pretpostavlja nepostojanje konflikata. Ovo tim pre ako se
uzme w obzir raznovrsnost ciljeva ekonomske organizacije, o kojima je
bilo reéi ranije, kao i mnostvo subjekata odludivanja u stvarnosti.

Mogu se konstatovati konflikii izmedu ciljeva drultva kao celine i
pojedinaca. Ovo vodi ka nizu diferencijacija i to izmedu: a) regiona, b)
sekfora proizvodnje, c) ekonomskog i takozvanog socijalnog sektora,
kao i individualnilt diferencijacija. )

Nepostojanje izgradenog mehanizma za redavanje konflikata, odno-
sno njihovog prevazilaZenja moZe se uzeti kao ozbiljan nedostatak ju-
goslovenskog samoupravnog sistema.
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QUANTIFICATION OF CAPITAL—LABOUR RELATIONSHIPS

Jose-Luis MONTERO de BURGOS*

O. INTRODUCTION

0. 1. Purpose. Under the same heading as that of this paper, I present-
ed a peport to ithe First Internatonal Conference on Wonkens' Economic
Management.

In that report, which was 69 pages long, I set out to concisely sum-
marlize my Theory of the Finm, how it was worked out, tits basic for-
mulee, and fits most impontamt possible  consequences dn mnicro and
maaroeconomics. In addition, I included a programme for the Theory 'to
be put ito the ttest and verified in the laboratory.

. Bearning im mind, too, that my Theory of the Firm contained severai
new concepts, fit was inevitable that such a condensed summary could
not be easily assimilated by readers who were mot well up on my pre-
viious publications. Therefore, without straying £rom ithe conception and
development of the arfiginal Repont, but heeding the weasonable plea
which The Editorial Committee of the Dubrovnik Conference had made
to me, I have decided to view all my work from a mew perspective
which, although it does not present the Theory’s migorous scientific ba-
ses and dispenses with many quamtitative aspects, does allow the new
odncepts Mo be more easily understood exactly as they should be applied
at the finm level, nevertheless malintaining the statement of some of jts
more tmpontant practical consequences.

Adl ithis, of course, 'does mot prevent an nterested reader firom ta-
lking recourse ito the orfiginat Repomt, which I shalll glaidly semd to
anyone who asks for it, as soon as it dis published. i
0. 2. Motivation. For ten years I have devoted a lange pant of ‘my lintel-
leotual activity o the search for a mew model of the firm which, on the
one hand, would be wonthy of mankind, and on the other, would help
1o overcome ithe radical division in the world today. I nake this last
remark because, at a first and superficial analysis, tt can be said that
today’s world is divided due ito ithe finm: one part of the would acoepts
the priivate dinm anid the other rejeats t. One might say ithat the veasonis
for this division go deeper. But this statement is an objective fact which
may be venified on a map.

*) Madrid, Spain,
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Albeit if one pays close and ob jeotive attent i
t /i : tenition, ome will see that j
the domain of the finm there is an unsolved i e
expounded as follows: prablem which ey be
At ds easy ito bring about a situation where s all i
bule their labour 10 a commbon : i fting WOIJ‘(&I‘S o
this way. 28 pees 0 undentaking, sefting themselves up, in
it is also easy and feagible o ibatiny i i
, g about a situation whe
?;:fia :);i];;) :h%;::e saved up pant of dhe fruits of bhel labour gﬂﬁfﬂ
gs I a GO(I ; . . » . 3 ’ - = .
Way, 2% phen nmon undertaking, setting themselves up, in this
4t 4s mot known, however, how o briny i i
- i, s L : g about, in a generali
f,;'f"bk way, mmon w}_ler_xe some wozﬂcar-g ‘(wnrmﬁﬂmmogs no{f aa:ﬁ?ndreaﬁli
ﬁooutz‘l? gnmgtht be comvetrtted: linto pantners, Ithat s, into men on an equal
)est;;?m\a'rﬂt}; ghe savers  (contributons of passive labour). Why can
) s la - i ! '
Ly 3esti»on?w not become pamtners with tomorrow's labour? That
The elementary conclusion to be drav is
| he elem ; i v firom «this idea fis that, fn al
probability, the ipresent radical diviision in the world must 'bearraréleﬁ'gﬂ :
to ml;e dack of solution ito ithis problem. o
womited: by ithis consideration, T decided ito begi j
) o 1 1l I ; egn a research project
mn onc%er. to. fmfi the principles which allow the workers and &;;Oeji':i
;e.;to;‘ .19 1;}1 tZelfn'm 1o be turned into partners.
- = fieliodology. Tt should be bome in  mind that 4 i i
. o im tackli
ﬁmlﬁleg] not only the me\insncm of prevaifing concepts about tﬂw.elgiir;mg:
p;p! leid, bult _ajlgo tthe reviision of many related economilc concepits, inchu-
dimg I';hajltm of s legal fournmdations. '
In ithis wide field, in which so much has b fi
- it 'd, ) 'oeen  saiid, much of it
%adu]ﬂotbuy, ithe methodology which should be employed will be ?tb;-t
3 allows tthe necessary elernents ito be chosen ffirom all that material
‘u&}ﬂ pmdk?r, wiith ottheir -new ones which mmuist be founld to fonm a theo
w mbg n:;s I;bgﬁh (}:f’hersmband valid, that ds, which allows the pooblems amrl}j
: the finm to be . - PO
ndmgomic " 0 be solved, namely those of soolal justice and eco-
This methodology is mo other #h ientift
‘ S than tthe sdientific reasoni i
ﬁcli?;xgs ’ gum;egmum bi}'dm“& up, compriisitg a group of ‘hypc:&geseswm::-
: hom among others their effectiveness, that fs; acoondi
gl;:]nz aél;ﬂz{ty to solve the problems at hand without any expeﬁnﬁ%ﬂﬁ
= i gal -o_uog For ithe punposes of ithis investigation, it shoud be under-
no?toxta;ihat' t"L";he T[.lhem'yf of tthe Fimm which I am going to summarize does
tlake s poimit of depanture from any wother conclusion
. N 0 . Or
pxte\dxous. ly coqumﬁ_ca;tgd by any other ithinker or researcher 0830:}1]):
Oonlu}amy, the investigation was instigated and camdfied ot w.i't.hout ac-
ceptlimgany conceptin the field of ithe fiinm, mot even in its basics, with-
%UJI being ch'equd- and weeded out n the investigation fiself, So :ml tihe
ahw‘bh y of_iﬁhe Finm \t{l’}hbh I have wornked out, marteriial from ’varii'ms
t}? ors will be recognizable, which I have mo need to indicate seeing as
i‘dgs dxezjfd to be common knowledge anyway. But there are also other
novédo more or less common use, which are false and can only be
g ; tso by migonous research. In view of the #mportance of the con-
ﬁbe& i the very base of the Theory of the Finm, T shall make an excep-
Y quotimg Jaroslav Vamek who, in putting power befare o(&rncZﬁ
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ship, goes ito- the very heant of ithe matter' and provides philosophical
material to justify, aside firom the investigation, a large pant of the for-
mulation of ownenship whiich can be deduced from tthe reasoning pio-
cess I have followed. - : C o -

0. 4. Result of special relevance: ,generic ownership”. The invesigtadion
of ithe problem of he finm ded mme do a revision of the. concept of ow-
nenshiip. In a similar way, the investigation of the problem.of ownership
leads one o a wevision of the concept of power, which leads in fium to
the ‘concept wf makind. By ithis, I merely mean to say that the investi-
gation of the problem of the finm considerably transcends the finm
imsehf R . - . ..

I believe that, at ithe level of whis paper, ithe:most imporntant mesult
is ito have attained a mew fonmulation of ownership, what I call generic
ownership, and which I consider to be a. concepiual syntheseis of. the
concepts of privale ownership and: conunon ownership, which fis a crys-
tallization, instrumented witth the concept of time, come.ito be known as
sogial ownership, in my opinfion. - o L

. Glven the punpose of ithils -paper, which is ito present cleanly ‘and
wilthout excessive quantitative accuracy, the solution found to the prob:
lem of thei finm, I ido not think #t pinopet ito enllarge upon or o give any
supenfiicial analysis of Ithis concept. . :

But neither do I think it wiight not to include at least the definition
of generic owneérship, bearling in mind that, i#f from private ownership
one can logicallly deduce ithe existence of ithe private fiinm, 4f from -com-
mon ownership one can logicallly deduce the existence of istate enter-
prise, by ithe same Jogical reasonling firom genernic ownenship one dedu-
ces the model of the finm which I shall sketch out in ithis paper. Each
one of the wonds which make up the definition has been incorporated,
ome by ome, by a process of tnial and comitrol taken to fits furthest quanti-
tative oconsequences, at laboratory devel and within my capacity, which,
naturally, ds limited. Auxiliary collaborations have helped me to widen
my field, of research. Among ithem I'must point out that of the Profes-
sor of Electronics, D. Luis Montero de Leon, who helped me in the stu-
dy of the similarfity of the laws of the physical world: with those which
“can be deduced firom the Theory 'of the Finm. . .

So, vith the above reservations and specifications, the relationship
of oivnership, that is, the relationship of mankind with things as objects
of apjpriopuiation, develops as if it mespenided o generic -ownership,
wiich I now defime provisionally as: ° . . '

""Gienenic lownership s ithie nightt of tihe jpersomn, intdividualily or coblecii-

vely; to decide on ithings that affect him, +to the extent in which they
afifedt him, and to enjoy litis fimlits or benefits, in the exercise of this
right as fime goes by.” ) -
0. 5. Bibliography. As a precedent for what I call -,dialectical invest
ment of ownership”, L have o quote Jaroslav Janek in his work ,The
General Theory ©of Labour Manhged Market Ecyonomies”, Commell Umnfi-
werjsity Press, -1970. ’

As regards my own publications, which have been appearing as my
work has progressed, I would quote, apant from other minor ones, the
following: .
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wPropiedad, Capital, Trabajo” (Ownership, Capital | ik
Of the avtlior. Madid 1871. 229 pages. P Fapiial, Labow). Edition
-2 empresa, los trabajadores y el derecho de propliedad”,
fimm, the workens and the might to own. ip. itori iro. M (T"he
P g waenship). Editorial Albiro. Madmic
-»Una mueva empnesa fpara una nueva sociedad” (A i
B . ¢ . n ) : ityppe ‘
fora nlsw -sodnbt){))r. Ediitomial Fragua, Meldmid, 11977, 11&52 ;;Lm of fixm
- I2nsayo sobre la Teoria de Ja Bmpresa Integrada” ?E).
Th. of the Integrated Finm). Abyid ition: gra e ‘t_he
197eory7. P ). Abridged edition of the author, Madrid,
-»Conferendias sobre Teoria della E: i
‘ ' > mpresa Integrada’ (Conf:
a;bput the .theory.‘zdf the mtegrated finm). Five conferences ,g(ivan zﬂgﬁ
mimary at Madrid Polytechnic University. Edited by: Escucla Téomies
iougﬁmrrtde Ig;gem?lros de Montes, Maidrid, 1978. OF all thesse, I would
point out panticularly the last, si it i i a
Thoory ot emicular Smee it 1s an up-to-date summary of the
I woulld also bndicate the fingt becatise i by f
i Ly 1Dy tit describes in detail th
?Bbhoﬁggéog) apdv ithe whole reasoning process which led me to adopt 't~h:
n?Ln‘ ‘ hamentall hypotheses which, together with amother 16 comple-
entary yquheses, make up the Theory of the Integrated Finm. Like-
wise, %}e methodology msed s summartized fin: .
-wDrgramas Blioclimaticos (Biodlimatic zi)ia :

. : . grams) by Momnt ;
Bmgg; :ﬂﬂmlgmGgllzNadﬁar Rebollar. Edited by the National Inguitune ds;l‘o tgz
Conservati ature. Madrid, 1973. 379 pages. In this work, a theory
1s presented about the relationship batween climate and vquet’a:?ba'til. ‘

1. FIRST PART:
The power, or the right to decide, in the firm.

1. 1. The power of the partner. With the ai king UTpo
. owe ner. m of ma ithe pur
?jl;e mw'esthge{mzon» more. easily understood, it seems meoessanq')y to S;v?:f
Fmstly, a basic desonipition: of ithe esseitial elements whiich, compmise "
character of a pantner. e
First of all, it should be ralized that ip @
st » , ! e L3 nat partmership is a free act.
‘Thlerafare, the power or right to decide abouit the r_panﬁnensl]ii?; must
Sprimg from the partnership dtself. Moreover, it must emanate firom the
ggbigh .df pamtn‘ler.?h:rp ot the beginning which, were it not to have
iy ed the dlsm?wtxon of power, would be incomplete since the
EI;e ership would be mqp,emﬂmq. By ttibis T mean that the power cznnhot
Eenerated by something ffioreign to the act of partnenship, as could
be 2 convenltional fitle deed. '
Oa ithe oither hanid, the seat of ich it tis i
, of power which it is intend
up must be such als o allow lits firee acceptance, not only uﬂ?c;_;)b;m'sf:g
cases but also (n a sufficlently general way.
- Also, it must be remembened that the comtmibuti
X s nibutions and otther cir-
cumsitances which : i ‘ :
iy ¢ e. relate the pamtner to the Pantneirship are not neces-
Each pantner accoriding ito. his cincumstan i ected
ch p A Y ces, will be afif; ~
ferenitly, with respedt ito ithe athers, by lthe pantimershiip. That s gﬁlf/e
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pantmers can be unequal when ithey join the partnership and so should
be unequal when the power ds distributed. Of course, the rules or
nommis for the dismibuitdon of power must be likewise fireely accepited.
But with mo other conditions, the power thus set up is unstable. He or
they with tthe majonity give iorders. The iinority, under these circum-
stances, give neither @ore nor less ondens. Simply, they have no say
whaltsoever.

Mian is a firee beling and, dlearly, if ‘the jparitnership is to be v human
aat, it must respond ito ithat characteristic. But iman must also be wes-
ponsible, and must accept the consequences of his decisions and pamti-
dipate im the consequences of the exercise of his power. That is, the
relationship of the pantner requlires the existence of a quantitative rela-

jonship between the power of each member and the results of the exer-
cise of that power.

In this way, the pantner with a majority will share to a large extent
in the consequemoces of his own mistakes and, faced with the possible
disagreement of a minosity partmer on whom he could impose his own
opinion but who now makes him responsible for his own doss, has no
altennative but, at the mext dedision, o 4ry and reach an agreement
wiith sthe minonity partner before makiing the decision,

Therefore, #this panimer relationship confers on those in ithe minori-
ty a power which apparently tthey did not have before: it obliges the
one with a majority to thry and meach an agreement with them, making
them of equal standing.

Lastity, T mwst add that dif the power is distriibuted according to cir-
aurnstamces, Ithere tis mo meason why ithe wesulkt shoulid be considered pex-
manent and tmvariable. If one foresees ithat the ciroumstances which
brought about the distribution of power can change, one must foresee
the nomms govenning successive meams of distribution.

1. 2. Risk as a fundamental of power in the firm. To apply gemeric

ownership to ithe firm, on ithe one hand, and to 4ry and achieve the
character of pamntner on the other, obliges one ito seek ithe basis of the
power of dedision.
" With what I am about to say 1 am miot abtempting to find justifica-
tions for the hypothesis of the theory, which ds expressed im the ititle of
seation 1.2. In accordance with the methodology used, the hypotheses
o mot justify themselves, but only im terms of problems solved. With
these reservation I ishall say that any decision, at least at the level of
the Iffiren, whioh fis the field: of investigation, is an aftempt to control the
future, which s uncentain. Therefore, in every decision there is the ele-
ment of risk. Consequenitily, only these whose future could be affected
by that decision have, or shoulld have, the right of decistion.

It follows then that, to the extent in which ithe future of a penson
may be affected by a decision, ito that same extent his power of deci-
sion: should be meckoned. Anid ithis. power should be greater, the more
possibility there &s ithait the idedision might be wrong; that is, the more
rtisk involved.

I mean ho say ithat ithe degree of being affected or linvolvement,
whiidh fis for Vamek ithe basis of the decision, is merely the foneseeing of
a situation which at present is wisk.
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“There ane risks whioh can ibe calodlated direotly, according to the
pmobabnllxlues of loss, on 2 statistical basis. For example, if one knows
the mumber of firms which igo under in- one sector, ithe visk coefficient
for each seator can be oaloulmted So the risk of a capital investment
can be measured, in pringple, by the product of ithe amount times the
risk coeffoient conresponding to the ifinm. Of course, in the lack of a
sufficient technical basis, it is always possible o negotiate ithe eoefifici-
ent, both in specific cases and' at the devel Of business activity. Howe-
ver, ithere are ather nisks (other human values) whose direct assessment
i§ mot easy, or suitable methods do mot exist for that purpose.

In ithiis case, indiredt aissessmenit tmethods must be wsed reaching the
interided caloulaition by meanis of suocesdivie approximations Ithrough ex-
periment.

That s, faced with ithe measunement of any value, §f dt fis mot po's-
sible directly, an initial hypothetical measurement s lposisible which
can be based on considerations of diverse mature. If ithe trial measure-
memit fis conveat, dits pradtical conlsequences, fimst at kaboratory tevel and
later at a general {level, must be objeatively admissible. If they are not,
if ithe experiment contradicts the hypothetical to some extent, then the
wikall caloulation can be modified, upwards or idownwands, so that the
practical resulits mighlt be more admissible every ime.

It s from this point of wew that ithe calculation of. many of the
risks wun by membens of the fitm shoulld be considered, especially those
mun by the workers which are numerous and difficult to measure.

1.3.1. The Capital risk. If fit s Gntenided to be a e panimeriship,
the statutes 'of ithe finm should contaim a clause which enables ithe. in-
vestons to liquidate the Ifimm §f @ centain degree of loss is made, for
example, 20 per cent of the capital nvestment. In this case, the capi-
tal could cleanly be separated into two pants, acoording to ithe wisk of
eaich one, not talkiinig iinfbo consideration, for ithe purposes of this summa-
vy, marginal sk zones:

‘On one side we woulid have ithe capital at risk, which would be 20
per cent of the example given, and which I call thus because it can
be bost

On the ot!her, there is secure capital, which would be the remaining
80 per cent, and which I call mhus beczmse imeasures can. be taken to
save it.

dn priinciple, ithe misk dor the seoure ca:pital can be estimated at il
and so the human waltue of fits contribution for the purpose of general
power (only for this puripose) would be mil.

Only the contribution of capital when it is at risk has -the human
value capable of generating decision power, apant from, naturally, the
dabour misks. Once the firm's misk has been assessed, at the moment of
iils creatiion, by meamnis of a coeffidient which &lso tindicates the wisk for
the secure capital, the wisk fior the contributor of capital and therefore
his power can be calculated by the product of the capital at sk #imes
the fipm’s wisk coefficient.

{NOTE: it should be realized that 1 am making a distinction bet-
ween 'the concepts of alisk value and nisk coefficient, but shontage of
space in this paper prevents a dheoretical analysis of these two
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concepts).

I have repeatedly used the expression human value, end I think it
fitting for me to make it clear that, behind the Theory of the Finm
as one of dits most dmpontant hypotheses, is that which Jays down that
humamn value must be ithe basis of economic value. Therefore, the human
value of tthe wisk increases the economic value of a comtuibution at risk
wiith regand o the secure contnibutions.

It should be understood that ithe valoration to which I refer is
that comresponding ito the aat 10f contribution, at the moment of contri-
bution. If, for example, over a period of time the misk coefflicient of the
seicbor in whiah ithe fiimm s indiuded should wasy, wihat willi have varied
will be ithe finm’s wisk and mot that of a contribution. The misk of this,
made at the moment of contribution, senved to evaluate the act itself
in a naturally unmodifiable way.

On ithe other hand, I rousit malke it dlear that the melative mrmoumt of
the capital at misk and ithe wecure capital ds in wo way wrbitrary., As
will be seen below, the welationship or quotient between the seoure ca-
pital and the finm's topal capital, which 4 call capital security coefficent,
will be able o be detenmined on an objeative bagis.

1.3.2. Labour risk. It @s olear thalt if we undenstand sk as the pos-
sibiility of loss, if the fimm goes unider, Ithe investor loses his capital at
fisk (that és his misk) and the wodkier loses his job. Of couse, there are
lesser wisks, due o the fimm mot developing well and dts members not
receiving the compensations they had hoped for. On the other hand, the
future of the wornker is bound up, evidently, with that of the fimm and
that implies lthat other human values are involved in the stated misks.

Wiithout prejudice to the faot that an anallysis of these values could
assist in their caloulation indirectly, as a first approximation ithe qpmo‘b-
lem can be stated in this way:

CQleanly, as tiime passes, ithe worlker gets older, and so ithe wpselts
whiich the failure of ithe fiinn could cause him become greater. There-
fore, fit can ‘be said fivom his point of view that the wonker's risk grows.
Despite sufficient social secunity payments, the worker feels progressi-
wvelly more fintegrated dn. biils Einm amid: dts falilure will affect him ever mo-
re. On ithe other hand, hiow cam it be justified that a workes mew ito the
fimm has the same decision power as one who has been with ithe finm
for 20 years and knows it well? Independent of the praoctical wesults
which will be the decisive angumendts, for these reasons it can be ad-
mifted that ithe worker's alisk grows, and so could be measured by a
idalily quota evaluated as a cash figure which accumadates with ithe pas-
sage of time, as an expression of ithe inareasing wiisk, 1 do niot mean that
this quota should be paid, but that it should be thus reckoned.

Bearing dn mind that the cash figure of the salary must be ithe -ex-
presion of humaman walues (trafininig, skill, fatigue, wesponsibility . . .)
which the worker contributes ito ithe firm, the acceptable ithing ds that
this quota should be fixed as a percentage of the worker's mormal sala-
ry, for example, 40 per cent of the salary.

Thus established, in the way to be seen below, the nisk quota which
can be considered as an average fior an economic area or for a sector
would be affected firstly by the wisk coefficient of a specific finm, ithis
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beling the coeficient establisheid for itis sector. Each working dlass would
modify what could be called »the firm’'s average quotax, according to
the difficlty in finding a mew job for each specific class, by means of a
ocogeffiicienit whiich objectively wdabed the number of situations vacant
and the number of demands in any type of employment. The problem
can be complicated as mmuch as one wants, but I think that, with what I
have said, I have provided suffiicient material for a satisfactory solution.

1.3.3. Erosion of the risk value. Without goimg into the method of
calloulation of that »average nisk« for labour, of which I have spoken,
it is dlear that if the investor's risk is measured by a constant amount
and ithe risk of the worker by a growing amousnt, the total misk of the
membens of the fitm would be measured by a growing amourst, unrela-
ted to the circumstances of the firm.

This consequence leads to a senies of absurdities which I shall niot
list but which make 4t finvalid according to itthe methodology used. The
onlly hypothedis which does mnot lead to absurdities is that the total
»intennal« misk remalins comstant as long as there are no lincreases in
capital. But whis is mot feasible unless hypothetically there is an erosion
in the risk value over a period wof time.

Actually, the Theory of the Finm holds, in a general way, ithat all
the values erode in bime according to an exponential curve in this way:

t

V,=Voe @

where V, ds tthe value (n time ¢ with an initial value Vo (t = 0) and ¢ is a
stime constamt« wich, in tunn, s the quobient of two faators, one which
retands ithe phenomenion anid: the other which acceleraltes it. & = balis of
the meperian logaritms.

T ithe case in questdon « = C/T 2

where C ds the rigk vallue of the cajpital at oisk (caish figure x alisk. coef-
fiiolenit) anid T ds ihe Tabour alisk for each time unit (cash digure time).
For example, T could be the risk gquotas in one year. There are several
veasons why exponential ourves are adopted in the Theory or the Finm,
both itheoretiical and practical, and ever financial. It suffices to say in
flﬁs paper, as sole argument, that they give good results.
e
1 1.34. The evolution of risk and power. Under ithis hypothesis it fs
deduced sthat the capital ik, inftially, constant, decreases as a conse-
quence of the abowveimentioned erosive process, which is mot absurd: the
investor, in weceiving benefits »autoamontizes« or pays off his initial
investment. The aisk of loding it s therefore ever less. On the other
hand, the labour disk grows beeause of ithe acoumulation and despite
the erosive process, which also afifects the risk wvalues. Mathematicaily,
the Capital and labour misks would be expressed thus:

t t

By
Rc= CR'P‘e N RT= CR'p(j—G ') (3)
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where R, and Ry are, respeatively, the caplital and labour risks in time
t. Cyg ds ithe capital at risk (cash figure) p s the finm's zisk coefficient
(without dimensions) and « the itime constant of the firm (time):

The total »internal« misk would be R:

R=R.+ Rr==Cpp 4

that is, constant, as it should be,
Smoe it has been established, hypotetiically, that misk is the basis of
decision power (which 1 call aiight to management), it is clear that the
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evolution of this right can be represented im: general terms by the same
curves as ithe evolution of risk.

) As ithe sum w©f the functions (3) is constant, the evolution of both

nights to management can be mepresented as in Graph No. 4. Summing
up, fthe firm tenids 1o be nun totally by the workers in ftine; emids to-
wards making itself self-ssupponting.
- Matematiocally, the evolution is controlled by T since the other fac-
tors of the formulae (3) are known and constanit. If the value of T is
high, the evolutiion will be rapid; if it is low, the evolution will be slow.
In the first instance, the »autoamontization« of ithe capital at wisk will
come about after too long a period of mime. The investor would consi-
der ithis unsatiisfactory, and would not invest. In the second, the wou-
ker regards self-ssuppont as too distant a prospect and would not dnte-
grate himself in the finm, would not consider it his.

1.3.5. Calcultation of labour risk. What must the value of T be, that
is, dhe labour quota? In prindiple, it must have an efficient value, that is,
it must be satisfactory fior both sides.

Without prejudicing control dynamics and other balance dynamics,
which will be seen, ithe problem can be put thus:

Initially, by means of financial studies on a demonstrable basis, so-
me values for T can be determined, which might determine a basis for
negotiation. For example, firom 8 per cent to 10 per cent of the mormal
sallary woutker. (Wie shalll see beflow how ito worlk out this salary ob jeath-
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vely. It &5 even possible that in the first investments Tower quotas must
be used in order to overcome repudiation and suspicion from the initial
investors.

As a consequence of ithis, there would be less integration on the pant
of ithe worker. But the finst fioms would be set up. After a time, the
investons would eventually nnderstand ithe firm's attitude and realize
that whar is really intheir finferest ismoit boachieve cne or two per’ centt
less inthe misk quotabut thatithe worker should be fntegrated into the
fimm, that. he should bind his future with that of the finm, and that
produativiity should increase. .

I meam by ithis :that the investor must eventually realize that bt is
in his fniterest o atitalin 2 foue pantmership with the worker, ithat the
worker shoulld feel a real paniner, anid should seek the quota with
which he can achieve ithis most efificiently. And that is exactly the same
thing wich should interest the wourker.

Consequently, the presemt attitude of confirontmtion in the finm
would change. Capital and Jabour would seek the same, which would
matke it easier po reach an agreement. This balancing tendency, which is,
of course, more complicated ithan shown above, I see very clearly. But,
for he purposes of the meader, I shall tramsfornm my conmviation into a
consideration: I understand mhat, 1o those hardened ito the confronta-
tion between Capital and Labour, it is difficult to accept the possibility
of hanmonious relations. In fact, with the present way of understanding
ownership, that is mot possible. Only by changing the imeaning of owner-
ship cam it be achieved.

1.3.6. Control of the risk quota and the security coefficient. It can
be said that the imvestor's whole risk fis influenced by two factors, which
depend on their objeative calcullation: the seourity coefficient of the ca-
pital, which detenmines the dapital at zisk, and the labour zisk quota,
whiich conrtrols the evolution of the capital misk.

And 50, it should be bomne in enind that our pumpose is ito fimd cer-
talin points of contact which turn the members of the firm into pamt-
nems, that is, into intenrelated people welated to the socdiety of which
they fonm a pamnt so that what is good for the firm %s good for all its
members, and vice-versa. Of course, there will always be differences of
opindon over decisions to be made, but that is not confradictory to the
idea of panimenship. However, i faced with decisions that imply risk,
as they almost all do, the different options show a correlation with the
condiition either of investar or worker, then a confirontation of interests
arises, anid the condition of paniner, between investons and workers, has
not been established with sulfficient efificiency. Considering that, faced
with the risk, the dnvestors have 'to feel equally hit in order to adopt a
simiilar intennall attitude, and without going into considerations wich
would lengthen this work, I would say that the seourity coeffficient
should probably oscillate between 0.7 and 0.8 and the wvisk quota bat-
ween 0.08 and 0:10 of the nmonmal salary, undenstood as indtial coordi-
nates to try out.

Keeping a statistical contmol of the decisions in assemblies of finms
and administration boands, the existence of a conrelation between deai-
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sions and the conidition of the finm, of which I have spoken, would sug-
gest ttwo alternatives, schematically:

Af this happens in ithe fimst stages of ithe finm, a correction of the
risk quota should be especially considered.

JE it happens iin later stages, the comrection of the security coeffici-
ent should be especially considered.

Naturally, the type of conrection would depend on the type of de-
cisions and their correlation.

Alithough government dntenvention might be mecessary at the begin-
ning, in the long oun the cooddinates of the Capital-Labour velaffions
(those above and ithose whiich follow) will have to be ffixed by a fiee
agreement between worker pamtnerships and tnvestor partnenships
whiich, with a comunon ftechnlicalistatistical basis, will seek more effici-
ent coordinates, that s, the ones for a pantner relationship which would
be best for both sides.

14. The firm's assembly. Tt is unnecessary to point out that, accord-
ing to the above, ithe finm’s assembly, as the maximum decisionimaking
body is open tto all the finm's members, inmestons and workers, and di-
stributes power according to the misk (of each member at that moment)
which, dully calculated, must be backed up by documents.

In onder to apply comvedtly ithe Theory of whe Finm, it is
most imporitant to realize that there must be a sufficient relation
between the power stnucture and ithe dedision to be made. I mean that
a spedific stnuature is not vallid for alll kinds of dedisions. This ds a com-
plex’subject completely outside the bounds of this paper.

As regards ithe fiimm’s assembly, it should be clear that, with the po-
wer strudture established acconding to the firm’s misks, in which the
risks pf its membens are bound up, the object of the decision can on-
ly be the fimmm itself, considered: as a mit, It can only be that for there to
be a relation. Consequently, with this power striicture, only decisions
relating to the finm can be taken, considered as a unit, such as to
detenmine plans or objectives, appoint a manager, establish the form
end make-up of the administration board, approve balance sheets, grant
benefiits, etc.

To clarify the above, I will add ithat, for example, to decide the »sa-
lary-advanced« which afifects the membens much differently than the
finm’s risk, another power structure s meeded if the decisions are 4o
be efifective and peaceful.

For a better knowledge of the mathematical siructure of power,
-ﬁ}}e reader may consult »Modelo de decision mayoritaria en una comu-
nidad dentifica« (Model for majoriity dedision in a scientific communi-
1y), a Graduation Paper jin Mathematical ‘Sciences in the Universidad
Complutense de Madrid, widtten by Javier Montero de Juan and soon to
be published.

2. SECOND PART
Ownership as the right to benefit

2.1. The emission of ownership in the form of chrons. I must make
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it clear, firstly, that I do not use the word »ownership« fin its conventi-
onal sense. Quite separate ifirom ithe power of a title of dominion, and
direotly bound o man, ownership cannot mean anyithing but »The right
to the fiuits or bemefits« of something or some undentaking.

In this wespect, I must say that the dialectic (reasoning process)
of ithe conventional ownerhip welationship causes, first of all, ownership
{the title) to appear and, as a fogical dedivation, power, That is what I
call in short ownership-power dialectic, by which I intend to express a
way of understanding ownenship which causes ownership to engender
power, a dialectic which s applicable both 4o private and common ow-
wership. Now generic ownership, applied to the finm, develops by an
opposed dialectic, ithe power-ownership dialectic, which causes ithe po-
wer or right of dedision to appear, and the exeraise of ithis wight as a
logical derivation of the power, causes ownership ito appear by means of
a ititle, which givels the wight to the foulits 1of Ithe nndentalking or bemnedit.

On the other hand, comventional ownership s vepresented by a -
le, that s, by a constant surface which the shares or stakes provide.
Once ithe shares are distributed, ithe objeot of owmnership is conoeptually
dlosed to anyone whom the fate of this ownership wmight affect, such as
the workers of the fivm. On the other hand, generlic ownenship ensures
that ithe ownership title (as vegards right to benefit) is represented by a
surface that is not constant but grows with time. Specifically, the Theo-
ry of the Firm instmuments genexic ownership by the periodic emision
of ownership titles in a nonmally comstant mumber which, being diffe-
rent from the conventional ones, I call chrons. These titles are distri-
buted in each assembly of ithe finm, propontionally to the gight to decide,
to the night t0 management or power, which means no more than that
the labour of deciding holds mewands in the formm of titles giving the
pight to benefit.

Am examyple of ithis can be seen in Graph No. 2. Supposing a chythm
of emiision of chroms of 1,000 per year, the ownershiip of the finm wonld
be pepresented in the first year by 1,000 chmoms, in the second by 2,000,
in the thind by 3,000 and o on. If the assembly is annuel, 1,000 chrons
will be distnibuted in each assembly. If, wpon this sunface the manage-
ment exponential ds dinawn so thelt the total power or afight mo\manage-
ment of ithe finm corresponds to 1,000 chnons/year, the ordinate of the

ourve im ithe Labour Management and the difference compared to the

total management would be the Capital Management.

On the other hand, this same curve sepanates ownership, or number
of chrons which correspond ito Capltal and to Labour in accordance
wiith the proportionatity which ithere should always be between mana-
gement and ownenship. Likewise, the ownership bands which correspomnid
to each annual Labour Management can be seen.

In consequence, the finst of the differentiial equations of the Capi-
tall- Labour relationship can be established:

dP

P =JGdt; or G=—ro (5)

dt

in which P is ownership, G is managemment, t is time.

P s it o [
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Power g:nd ownership, management and wight ito benefit evolve, the-
neﬁome,’a:t different speeds, which ds slower for ownenship, With megand
1o Capital, both rights tend 4o camcel each other out in melative values.
Bﬁ.lt wher{ power has almost cancelled out, a motable pant of ownership
still remains in favour of Capital, without power, of course, and with the
tendency, in relative terms, ito cancel out, too.

In the end, ithe Capital will have reduced bo secure \éa:pitad, that is,
to a kind of pertmanent onedit for ithe finm with the might do interest
whose amount, as will be seen, is mathemataiclly linked to the salary
amount and bound up, itherefore, with the prosperity of ithe firm.

2.2. Distribution of benefits. Once a distribution of benefits has
been agreed on by the assembly, it should be borne in mind that all the
dhrons should be paid equally, considering all previous distribution. The-
refore, fthe amount at each distribution should go, firstly, to the chrons
which have mot earmed benefits, until they equal, in money per chmon,
the payment of the older chnoms. If there is amy lefit over, it will be
distributted equally among all e choonis.

If this approach to the distribution is examined thoroughly, it will
be seen ithat it provokes a balancing aftitude mot only between. capital
and labour but also between capital and labour but also between each
of these sectors and the firm itself taken as a umit.



132 J.-L. MANTERO DE BURGOS

2.3. Disposing of rights over the firm. In the Theory of the Firm,
there is no sense in talking of the »owner of ithe firm« nor of the »ow-
ner of the capital«. The firim, as a parttnership, bas no owner, anly mem-
bens who make contributions ito the fimm and, in returm, have certain
rights of management and of benefit, not a title deed.

So, in accondance with tthe prindiples laid down fin the Theory, the
membens of the firm have absolute libenty in disposing of their zights.

Wiithout prejudice Ito »fair play«, which implies that @ firm thus concei- -

ved might avoid the workers selling their rights in a firm which is beco-
ming ever more theirs, and that a buying and selling office might be set
up so that transactions mightt be canried: out as far as possible, among
the workers themselves there is a natural attitude which, coerction apa-
mt, willl lead ithe wonlkers to consenve heilr elights: Doolking et Graph No.
2 again, it will be seen how the 116 chromns, which conrespond imitially
to labour, in any year, produce 196 chrons in the mext year. That is, by
the simple geometry of the ownership emlission, the chrnons do mot erode
in the first year but they nearly double firom the dinst year to the mext.
Out of pure selfishness, the workers will prefer to keep itheir indtial
rights, at least for a year. But experience shows (experiience guaramtees
the investigation) that, if the workers keep cextain of .their firm's sha-
ves for a time, even under coercion, they nonmallly hang om to +them.
Thus, the problem would be solved without coercion.

3. THIRD PART

Auxiliary Concepts

3. 1. Normal Salary. Briefly anid simply, as is fitting in thils text, I
will desaribe what I undenstand by normal salary.

In a counltry, in an economic environment, shere exiists what is cal-
led national income. This s undenstood s fhe net monetary value of
the total stream of goods end services, and can be known fairly acoura-
tely, Faced with tthis income we have, on ithe one hand, centain invest-
ments of capital (at 1isk and secure) which should be sufficiently palid
back if sufficient economic gnowth is desired. These investtnents ave
also caloulable. Once we leam by experiment the sufificiently stimula-
ting percentage of payment, we can kmow (the pamt of dhe national in-
come which, on average, is to be attributed to capital. The rest of the
indome comnresponds o labour.

On the other hand, faced with this pant of ithe income, we have an
investigatable number of working days which can be classified with the
aid of quality coefificients {of the worker) which wepresent the proponii-
on of payment. ’

Nootwithstamiding the fadt thalt the most convenient salary range
can be found out by experimental means, in this way it can be known,
albeiit approximately, whioh part of the mational income conresponds to
each working day, according to quality, if everything unfolds normally.
In other wonds, what I call the normal salary 'of each worlker can be
known. :

PG o
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- Imi-the same way, ithe pant of the national dncome which can be ait-
triibuitesd. o capitall woulld mesponi o a concept which I call normall in-
terest of the capital.

The monmal interest can alsc be detenmimed, as will be seen., What
it fis important o poinit out now fis the conmection between nonmal sa-
lary and monmal interest, at finm level, when the finm’s met prioduct is
diistributed. The condiion of paminer dematnds ithis ‘conmection an'd for
any variation, up or down, in the salarial sector, there will be a corres-
ponding variation in the same direction im ‘he interest sector.

3.2. Availability coefficient. One of the human values to be consider-
ed, since it has economical repercussion within the fiirm, is that of avai-
labilitty. By ithis I am dryling to say that the human value of a contrilbui-
tion: s influenced by ithe time during which tthat comnltriibuttion is mot
used. The greatter the mnused time, the greater the humen value.

Of coumse, dhis value can be given o any kind of contdribution to
the fiinm, but in principle, it especially applies to contributions of capi-
tall which, once thade, are nommally not utilized, unlike salamial comtif-
butions whose corresponding value is monmally received in the shomt
tenm. ’

From ithis point of Miew, the interest on ;the capital ds explained, not
because ithe capital magically grows a litle every year, but because, in
the very moment of its contribution, it has a greater value than its
cash figure. This means that, (n sodial Hquidations, an apparent increase
appeans which lis merely & consequence of greater comftributory walue.

 As a flirst appnoach, the avalilability coefficient § can be represented
by the formula:

=J/4+n.t (6)

in wihiich :t is :the time of salary control (which should coincide with the
time taken by the finm to get going) and n ds the interest.

The monmall interest is detenmined by means of the curve of inco-
me distribution dn. an economic environment, measured by tts standard
or typical deviation.

By ralising or lowering the monmaill intepest, the deviation of tmcome
distmibution can be made to increase or decrease wespeatively. The mo-
dification should tend towands achieving -an optimal distribudion of in-
come, determined by experience, capable of bringing about sufficient
sodial stability and at the same time suffidient economic actiivity.

The avaitability coefficient hals a more complex formula, bult mmiore in ag-
reement with the pantner relationship than lthe previous one:

. i

S=e¢  It+n-rle —1) (7)

in which n is ithe interest, it ds ithe itime, and ~ is ithe fime coustant of
inflation obtained by mathematically adjusting the inflationary process
to an exponential function.
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3.3. Salary and interest. The Theory of ithe Finm sets up a relation-
ship between salary and interest, which I think this paper should show,
albeit in schematic fonm.

Firstly, there is the now-necognized relationship between monmal sa-
lary and nionmal énterest. Then, there fis a salary lower than the monmal
one, which T call »cnitical salary«, to which zero interest corvesponds.

Any salary Jower tham the criitical one does miot produce interest on the

capital.

Acoording ito lihe Theory of the Finm, the salary weceiveld pexiodical-
ly in cash ds merely an advance on ithe definitive vallue of ithe salary,
which &s calculabed at the end of so-called »comtrol periods« which mo-
re or tess coincide with the maturding itime of fthe fimm. I call this
defindtive salary »real sallary«, to which an finterest corresponds, also
definitive, which I call »real imterest«. On the »salary in hand« there is
sinterest in hamd«.

Pant of the advanced salary (»salary-advance«) can be lin cash, as I
haive said, but the other pamt can be used o autofiinance ithe fitm: that
#s called »salarydnvestment«, which cam be at risk or secure, as with ‘the
two classels of capital. Corresponding to these are interest-advance and
interest-complement.

The reflationship between salary amd tnterest is established;, at a
fimst approach, by a simple proportionality with ithe conresponding coef-
fitcientis of avalilability:

s S,
(®)

) 8n

where: S,, § are the nommal values of salary and of the availability
coefficient which are obtained with nommal interest. S dis the salary
which is to be comrelated with the finterest to which ‘the availability
coefficient § conresponds.

More satisfactory mesulbs are obtained with ithe formaula:

Nyt 1
n=~Ns+(s—1) L 9)
t 1 .
I —
Nor

1 = interest conresponding to .. ..s = salary (in nonmal salary: s = §/S,)
N = normal interest (in so much [per one, both); ¢ = control time
L = neperian logaziithm ~ = time constant of inflation.

3. 4. Necessity coefficient. By necessity value I itry to express the hu-
man value of & contribution which Grmplies rthe renunciation: of the satis-
faction of some necessity ©of greater o1 lesser propontions. If one consi-
ders, for example, the coins whioh make up the salary, one can eastly
mndenstand thalt, s that salary successively coniriibuites coins to the finm,

S
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for each coin contributed until the last coins are reached for which a
maNimum necessity «(or appetite) is felt: they represent basic necessities,
maintenance, housing, etc...

Litkewlise, the mecessity tinarealses above the nonmal.

The Theory establishes (hypothetically, of course) that the mecessity
coefificient marginal to the normal salary is the same for all the nonmal
salaries. That is, it is supposed that all the workers feel the same ne-
cessity as regards thelir own monmal salary. This hypothesis has the
advantage, at least, 0f greatly facilitating the mathematical treatment of
the problem. On the other hand, any error which might be contained in
this hypothesis has no great impoztance in practice.

_ Every contribution to the finm must be muiltiplied by its COITespoT-
dmg‘neoessity coefficient: in the case of contributions of capital, of sa-
lary<dnvestment, or of salary-complement.

_As the mecessity uniit is taken the necessity coefficient of the capital
\x’gﬂmn'lch, therefore, fnom this point of view, is contributed for jts own
vallue,

This necessity coefficient ¢ has moughly the formula:

o =1+ afl + thp(l —s)) (10)

where: s = salary (in mormal salary, S/S,); « + 1 =0, = necessity coefi-
Clent manginall to the mormal salary (s = 1); o, = necessity coefficient

’ [+3 o9,
for s = 0; th = hyperbolic tangent; thf = ——n—
o, —1

_ ‘The vgvlue of o, is detenmiined in a way that exaggerates a contribu-
tion marginal to the nonmal salary to something like the equivalent of a
oredit for the fimm. In this way, ithe investors will prefer to finance the
ﬁfrm with an external credit instead of autofinancing it with salary ‘mar-
gins lower ithan the mormal. That ds, the investors, will have a tendency
to pay the nonmal salary as a minimum, which s dn line with the agpi-
nations of ithe wor .

~ The vallue of B is regulated according ito how convenfent it is that
firms should be autofinanced, so that saving is faoilitated or spen-
ding stimulalted, according tto the economic situation.

4. FOURTH PART

Calculating the value of the salary

4. 1. Increases in capital. Every inorease in capital means a simul-
taneous inarease in management, projporifional to the capital increased
and relative o the management afforded to the original capital. Nor-
maily, the ime constant of the fimm changes. On the other hand, con-
tinual investments of salary and tnterest (salarydnvestment, salary-
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complement and parallel interest) bring abouwt it increases i
) : comitinual in
management according o whether the investment is Secure gr 'atte;isﬁ]
leenaﬂqt\e, every investment, apant from increasing management: lprodu-.
ces an increase in the mhyhhyn off emission of ownership of obm;us ‘
o 4. 2. sz;g{ﬁﬁ(y aftcorglirﬂzbuti011s to the firm, In accordance th'h the
above, con ons to the finm can b e . i i
v ¢ mTepresented schematically in

Of dm?iﬁ" the concept of Capital inchdes contributions from the wor
kers o his nature, and under the concept of Labour, the contritbuti
of the exeautive, as worlker. ' Hons
Bearing in mind that the growth of the i i i
X ; b ) 'the fimm aﬂ:be‘l't gl
Labour, should :bf: distributed harmomniiously a:mk)en’vg alll mhg rquili?hitg; Z¥
members of ithe fiinm, the following general monms applying:
.’%“g a no:nmz}xl éallaxry, a nonmal interest conresponds .
1o any variation ithere should co ! :
. squBﬂam varintion g he ouk n.resrpond, upwards or dpwnwamds,
-Between the seator benefit and the sector i
’ 1 C ‘ | T inferest there should b
t}@wiﬂ s}fm’le» reiatnmﬂmp as {bet\_veen risk and security. Therefore *benefi;
W 1.Se expressed by multiplying :ﬁhe interest by the misk coeﬁficgemt‘
e V;ﬁqﬁ@gguum, th:nI ﬂiuem om% sag"dls ithat, with this hypothesis
‘ abour ) ; objectively, Ihat ds, i l
against salary« ca;n be kmiown, the amowmtj of whh'};:h -ocmmphmt uams, mrb'\f’h'vl\:o,gt'h
normal salary will indicate ithe. finm's prosperity. *

4. 3. Fundamentals for calculatin
- 7 g the salary value. The dim of ih
er is only to give i g i st e
?ma& oy y o give an iddea of how ncome can be distributed at ghe
The mathematical equation which ex i
: xpresses this distribution g
utmost hmjmntxamoe and must be solved by seccessive pmx?mlamm'l =
shalll explain it in this way. e ons- 1
To stapt out, one must know, on thih
) , , mustt f the one hand, the ow i
r-l'sti[] (fth'ag due to the fnfitial investment and rthat due to incxr‘e&rfé? T{ip oif
p}J;EdI)( and ocn‘_rﬁhe' other, lt:_h'e ecomormic \growith of the firm since ithe last
o , manhmch growth iindudes ithe amounit of sallaniels and aldvanced
mﬁenest. or the purposes of caloulation, an ownership #s giwén to ithe
secure ca{pz%:tail and rggvepned' by ithe riisk coefficient for the same iod
df itime. The :Jalk:uﬂamom; iis begun by SUpposing an arblitrary value ﬁ%ﬁr Jt;?r
;iﬂl?g}s/ rtgfwhnc'h aoggpdﬂngl ito known flaw, a determined interest ool;xfese
. course, this s ’ i inm's ave.
o 1s salary should be understood as the finm's ave-
ihe ﬂiaf]mﬂﬁgren?e 'bet.wee:r.l ithe salary thus provisionally established and
e ced salary h{r_nplnes a salary-complement which, during the
check period, remafins lin the firm. This Salary-comiplement and its cor-
mdﬁh}rﬂg m!erest-.cdmplemw have constituted an investment and
snould have given rise o a secure ownership, of a provisional - t
exoept for closing the caloulation, * nature,

the total amount of sallaries, calloulatedd whth the trial salary, must be

distributed amionig afl] i
Sy g tihie ownariship among all the chronss, dn the chedk
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‘With the allowance given to the secure ownenship in this way the -
annual interest whioh ithus conresponids o ithe secure oajpital can be cal-
culated. If this imterest matches the trial salary, {1hen that salary is the
comnrect one. If it s mot, then ithe trial saltary is suitably modified (which
Wil aliso moidify the proviisional secure ownenship) and dhe desired ap-
proximaition. s obitaineld.

I have programmed il these operations in the Janguage of the cal-
aulatbor VICTOR — 4,900. The comiplate programme anid some examples
taken ‘firom the caloulabor appear in ithe original wepont.

I shall send the complete pnognamme :bo anyone who requests it,
including the recording which takes up three magnetic cards.

That enables the Theony to be put o the test, by laboratory tests,
without having o make a thonough study of iit.

5. FIFTH PART
Repercussions outside the {irm

5. 1. Macroeconomic control. The firm, thus conceived, inconporates
a senies of coefificients which can be modified at government or trade
unfion level so that, once a coeffidient is modified, the weply of all ithe
fimms dn the avea about ithe distmibution of their income iis foreseeable.
So, an economy of lintegnated finms would have certain contmol coordi-
nates' whiich donventionall economies do mot have. ’
.~ 5. 2. Control of capital accumulation. It §s @rhpomtant ito bear in
mind that the atights of the lmvestors in the lintegrated fitm cannot be
expriessed -in ithe saime way as -converitional ownership of the firm, but
as certain wights (of management and of interest) which are measured

~as money and so erode together with ithat wnoney because of inflatios.

Comsequeritly, by controlling inflation {(which in an econoimy thus con-
ceived will be possible) the accumulation of wealth will go no funther
tham: the society considens convenfient. . .
- . Omn ithe other hand, ithe power of inheritance will be bnoken, wiich
" is dhie tamly bad thing aboult inheritance. Nonmally, power will have pas-
sed ito the workers and the inherfitance, insofar as %t concerins the firm,
will be meduced pnactically to secure capital whose comtribution, as we
have already seen,«does not give any power.

5. 3. General. The exponential curves, as I have shown them, produ-
ce an evolution which may. be judged as too ,rigid” at times. In order
to make the evolution ,;more filexible” and even to stimulate business
adtivity, directliing it towards those sectons which sodiety wishes, the evio-
lution can be controlled by ithe following differential equation — the se-
cond of the Capital-Labour relationships which, together with N, (5),
are similar to those which govérn many physical phenomena, among
them, electromagnetic phenomena: .

G, = inifial management, con-
stamnt.

C. = value of capital at risk

T = labour risk quota
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E = stimulus to the capital;

dF 1 = time
G,=CF+T [ F.dt4 E— (1) F = business potential, equival-
. dt ent o the voltage im a RCL

parallel circuit, in which
the intensities equal the
managements,

(there s ome condition of
stability)

KVANTIFICIRANJE ODNOSA KAPITAL-RAD

Jose-Luis MONTERO DE BURGOS

Rezime

Autor traga za vladajudim zakonima u odnosima kapital-rad. Ovi
odnosi bi mogli biti harmoniéni i stabilni, ukoliko bi medu svim poje-
dincima u okviru preduzeda (investitorima i radnicima) ostvarilo part-
nerstvo.

Autor je izvrSio selekciju dostupnog ideoloSkog materijala koje je
Cesto veoma kontradiktoran, kao' i niza koncepcija, da bi se na taj na-
¢in uz dodavanje novih koncepata mogla formirati valjana teorija o pre-
duzedu, tj. takva da moZe biti od pomoéi prilikom refavanja simultanih
problema socijalne pravde i ekonomskog rasta. On, pri tome, formulife
svojinu kao gemerifku svojinu, &ija je najvainija karakteristika mod,
odnosne, pravo odludivanja kao osnovno pravo, koje nije usko povezano
sa konvencionalnom titulom prava, nego sarizikom (u najsirem smislu)
koji svaki pojedinac preuzima na sebe prilikom donoSenja odluka,

Sto se tide kapitala koji je podeljen na dva dela u skladu sa mogu-
Sim rizikom (kapital sa rizikom i zajeméeni kapital) samo moguénost

naknade za rizik mofe ulagadima prufiti osnovu za odluéivanje. To je-

izradunato na osnovu proizvoda stvorenog na bazi kapitala u riskantnim
uslovima, pomodu koeficijenta rizika. Tako dolazimo do konstantne
vrednosti,

S druge strane, uzeti su u obzir rizici koje snosi rad, od kojil je
jedan mogudnost gubitka zaposlenja. Ti rizici su proradunati preko dney-
nih kvota koje se logidno akumuliraju iz Sega rezultira mod povedava-
nja vrednosti. ’

Interakcija obeju snaga, jedne koja je konstantna i druge koja se
poveéava, dovodi do transfera modéi u korist radnika unutar preduzeda,
i to bez ikakvih ogranidenja.

Kvota rizika prilikom rada je odredena tako da zadovolji i ulagade
(investitore) i radnike. Ona je istovremeno pod objektiviom kontrolom.

Svojina shvadena kao pravo na korist predstavijena je tzv. hromno-
vima koji se emituju u ritmu koji je u principu konstantan i koji se
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distribuiraju u svakoj grupi, proporcionalno pravu na upravljanje ili
snazi svakog pojedinca.

Izimedu ekonomske modi, svojine, kamate i nadnica postoje kvan-
titativne relacije koje su kontrolisane i objektivno koordinirane, i koje
omoguduju da se uspostave odgovarajuéi stabilni odnosi izmedu investi-
tora i radnika.

Preduzecde na ovaj naéin, nastoji da tokom vremena postane samo-
finansirajuée i da svof kapital pretvori u neku vrstu permanentnog kre-
dita za sopstvene poirebe sa sopstvenom kamatom, §to je matematiki
povezano sa iznosom plata, a odatle usko povezano i sa prosperitetom
firme.

Nikakav stav se ne mofe izvesti iz prouavanja ovakvog tipa pre-
duzeda (plata, kamata, dobit), a da se svakom sektoru (kapital, rad) ne

dodeli odgovarajuda uloga. Ono 3to je dobro za preduzede bide dobro i -

za sve pojedine unutar njega (ulagale i radnike), i obrnuto, ono Sto nije
dobro za firmu neée biti dobro ni za koga unutar nje.

Ovakva koncepcija preduzeéa omoguduje da vrednost plata bude
objektivno izradunata i obezbeduje postojanje privrede sa razliditim
ekonomskim instrumentima za kontrolu na makroekonomskom planu.

Na isti naéin izbegnuta je i koncentracija ekonomske moéi na jed-
nom mestu i omogudena je efikasna kontrola akumulacije kapitala.



