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COURSE OUTLINE AND READING LIST 
 

All readings are required except starred readings which are recommended. The principal readings 

are mostly from Volumes I, II and III of Capital. Any complete edition of Capital will suffice.  

 

 

 General References 

 

Capital, Vol. I-III, International Publishers, New York, 1967/ Harmondsworth, Penguin, 

1976/1978, 1981. 
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 Dobb, M. Theories of Value and Distribution Since Adam Smith, Cambridge University 
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 Eatwell, J. et al., (eds.), The New Palgrave: Marxian Economics, Macmillan, London, 1990. 

 Fine, B. and Saad-Filho, A. Marx’s Capital (4th ed.), Pluto Press, London, 2004. 

 Foley, D. Understanding Capital, Harvard University Press, Cambridge, Mass., 1986.  

 Mandel, E. Late Capitalism Verso, London, 1978. 

 Mandel. E. Long Waves of Capitalist Development, 2nd rev. edition, Verso, London, 1995. 

 Meek, R. Studies in the Labor Theory of Value (2nd ed.), Monthly Review Press, New York,  

 1975. 

 Moseley, F. (ed.) Heterodox Economic Theories: True or False? Edward Elgar, Aldershot,  

 1995. 

 Rosdolsky, R. The Making of Marx's "Capital", Pluto Press, London, 1977. 

 Rubin, I.I. Essays on Marx's Theory of Value, Black Rose Books, Montreal, 1973. 

 Saad-Filho, A. The Value of Marx: Political Economy for Contemporary Capitalism, 

Routledge, London, 2002. 

 Saad-Filho, A. (ed.) Anti-Capitalism: A Marxist Introduction, Pluto Press, London, 2003. 
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 Sweezy, P. The Theory of Capitalist Development, Monthly Review Press, New York, 

1942. 

 Weeks, J. Capital and Exploitation, Princeton University Press, Princeton, 1981. 

 

1. The development of Marx’s economic thought, methodology and the object of “Capital” 

 

 Marx, K. Capital I, “Preface” to the first German edition and “Afterword” to the second  

German edition, International Publishers, New York, 1967.  

 Marx, K. A Contribution to the Critique of Political Economy, “Preface”, International  

Publishers, New York, 1972.  

 Marx, Κ. Grundrisse , “Introduction”, Penguin, New York, 1973.  

 

 Dictionary of Marxist Thought (ed) T, Bottomore et al., Blackwell, Oxford, pp. 302-305. 

 Fine, B. Marx’s Capital (4th ed.), Pluto Press, London, 1989, ch. 1. 

 Foley, D. Understanding Capital Harvard University Press, Cambridge, 1986, ch. 1. 

 Little, D. "The Scientific Standing of Marx's Capital" Review of Radical Political  

Economics 17(4) 1985. 

*Mandel, E. The Formation of the Economic Thought of Karl Marx Monthly Review Press, 

New York, 1971, chs. 1, 5, 10. 

 Mandel, E. Late Capitalism Verso, London, 1978, ch.1. 

*Oakley, A. The Making of Marx's Critical Theory Routledge and Kegan Paul, London, 1983, 

chs.1-6. 

*Rosdolsky, R. The Making of Marx's Capital Pluto Press, London, 1977, ch. 2. 

 Catephores, G. An Introduction to Marxist Economics, New York University Press, New  

York, 1989, Preface and ch. 1. 

 Colleti, L. “Marxism as a Sociology” and “Marxism: Science or Revolution?” in From  

Rousseau to Lenin, Monthly Review Press, New York, 1972. 

 

 

2. Labor theory of value 

 

a. Value and Price 

 Μarx, Κ. Capital, Vol. I, chs. 1-3. 

 Μarx, Κ. “Marginal Notes on Wagner” in T. Carver, Karl Marx: Texts on Method, Harper  

and Row, New York, 1975. 

 Marx, Κ.Theories of Surplus Value, Part I, pp. 69-77, 150-151 (on Smith), Part II, pp. 164- 

172 (on Ricardo). 

 Colletti, L. “Bernstein and the Marxism of the Second International” in From Rousseau to  

Lenin, Monthly Review Press, New York, 1972. (especially pp.76-97 on “The Labour Theory of 

Value”). 

 Itoh, M. “A study of Marx’s theory of value” Science and Society, Fall, 1976. 
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 Gleicher, D. “A Historical Approach to the Question of Abstract Labour” Capital and Class,  

21,1983. 

 Rubin, I.I. Essays on Marx's Theory of Value, chs. 1-5, 8-14. 

 Shaikh, A. “Abstract and Concrete Labor” in J. Eatwell et al (eds) New Palgrave: Marxian  

Economics 

 Weeks, J. Capital and Exploitation, chs. 1-2. 

 Maniatis, Th. “Fetishism of Commodities” in Ph. O’Hara (ed.) Encyclopedia of Political  

Economy, Routledge, London, 1998. 

*Elson, D. (ed.) Value: The Representation of Labor in Capitalism, Conference of Socialist 

Economists, London, 1979 

 

b. Labor power, exploitation and surplus value 

 Marx, Κ. Capital I ch. 4 (The general formula for capital, the purchase and sale of Labor  

Power).  

 Marx, Κ. Capital I chs. 5-7, 8.1, 9 (The production of absolute surplus value, rate and mass  

of surplus value). 

 Marx, Κ. Capital I chs. 10 (sec1,5,6). 11-14, 15 (sec 1-5) (The production of relative surplus  

value) 

 Marx, Κ. “Results of the Immediate Process of Production” in Capital I Vintage  

Books/Penguin, New York, 1977, pp. 948-1060. 

 Marx, Κ. Grundrisse , Penguin, New York, 1973, pp. 527-530, 690-695, 709. 

 Marx, Κ.Theories of Surplus Value, Part I, pp. 44-59 (on Physiocrats), Part I, pp. 77-95 (on  

Smith), Part II, pp. 395-416 (on Ricardo). 

 Shaikh, A. "Exploitation" and "Surplus Value" in New Palgrave: Marxian Economics. 

 Weeks, J. Capital and Exploitation ch. 6.  

*Braverman, H. Labor and Monopoly Capital Monthly Review Press, New York, 1974, chs. 1-

4, 7-10. 

 

c. The Transformation of Surplus Value into Profit and the Formation of the General Rate of 

Profit 

 Marx, K. Capital, Vol. III, chs. 1, 2, 4, 5, 6 (sections 1, 2), 7. 

 Marx, K. Capital, Vol. III, chs. 8, 9. 

 Marx, K. Theories of Surplus Value, Part II, pp. 189-222, 426-438 (on Smith and Ricardo). 

 Marx, K. Grundrisse, pp. 434-436. 

 Marx, K. and Engels, F. Selected Correspondence (3rd ed.) Progress Publishers, Moscow,  

1975, Marx to Engels, April 30, 1868; Marx to Kugelmann, July 11, 1868. 

 

 Von Bortkiewicz, L. "Value and Price in the Marxian System" International Economic  

Papers, No. 2, 1952.   

 Sweezy, P. The Theory of Capitalist Development, ch. 7. 

 Rubin, I. Essays in Marx's Theory of Value, ch. 18  
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 Seton, F. "The Transformation Problem" Review of Economic Studies, Vol. 24, 1957. 

 Baumol, W. "The Transformation of Values: what Marx "Really" Meant (An Interpretation)"  

Journal of Economic Literature, March, 1974. 

 Steedman, I. Marx After Sraffa, Verso, London, 1977, chs. 2-3. 

 Shaikh, A. "Marx's Theory of Value and the "Transformation Problem" in J. Schwartz (ed.) The  

Subtle Anatomy of Capitalism, Santa Monica, Goodyear Publishing Co., 1977.   

 Shaikh, A. "The Poverty of Algebra" in P. Sweezy, et al (eds) The Value Controversy, Verso,  

London, 1981. 

 Shaikh, A. "The Transformation from Marx to Sraffa" in E. Mandel and A. Freeman (eds.),  

Ricardo, Marx, Sraffa, Verso, London, 1984. 

 Foley, D. "The Value of Money, the Value of Labor Power and the Marxian Transformation  

Problem", Review of Radical Political Economics, 14 (2), 1982.   

 Lipietz, A. “The so-called ‘transformation problem’ revisited” Journal of Economic Theory,  

Vol 26(1), pp. 59-88, 1982. 

 Dumenil, G. "Beyond the Transformation Riddle: A Labor Theory of Value", Science and  

Society, Vol. XLVII, Winter, 1983/1984. 

 Freeman, A. and Carchedi, G. (eds.) Marx and Non-Equilibrium Economics, Edwar Elgar,  

Cheltenham, 1996. 

 Morishima, M. Marx’s Economics ,Cambridge University Press, Cambridge, 1973. 

 Catephores, G. An Introduction to Marxist Economics, New York University Press, New  

York, 1989, ch. 4. 

 Itoh, M. “The value controversy reconsidered” in B. Roberts and S. Feiner (eds) Radical  

Economics, Kluwer Academic Publishers, Boston, 1992. 

 Shaikh, A. “Values and value transfers: a comment on Itoh” in B. Roberts and S. Feiner (eds)  

Radical Economics, Kluwer Academic Publishers, Boston, 1992. 

 Mongiovi, G. “Vulgar economy in Marxian garb: a critique of Temporal Single System  

Marxism” Review of Radical Political Economics, 34, pp. 393-416, 2002. 

 Moseley, F. “The New Solution to the Transformation Problem: A sympathetic critique”  

Review of Radical Political Economics, 32(2), pp. 282-316, 2000.  

 Foley, D. “Recent Developments in the Labor Theory of Value” Review of Radical Political  

Economics, 32(1) pp. 1-39, 2000. 

 Sinha, A. “The Transformation Problem: Is the standard commodity a solution? Review of  

Radical Political Economics, 32(2) pp. 265-281, 2000. 

 

d. Empirical evidence on price-value deviations 

 Shaikh, A. “The Transformation from Marx to Sraffa” in E. Mandel and A. Freeman (eds.),  

Ricardo, Marx, Sraffa, Verso, London, 1984. 

 Ochoa, E. “Values, Prices, and Wage-Profit Curves in the U.S. Economy”, Cambridge  

Journal of Economics, 13(3), 1989, pp. 413-430. 

 Maniatis Th. and Tsoulfidis, L. “Values, prices of production and market prices in the Greek  

economy” Utopia, No 28, 1998. 
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 Th. Maniatis and L. Tsoulfidis “Values, prices of production and market prices: some more evidence  

from the Greek economy” in Cambridge Journal of Economics Vol 26 (3), 2002. 

 Petrovic, P. “The Deviation of Production Prices from Labor Values: Some Methodology and  

Empirical Evidence” Cambridge Journal of Economics, 11(3), 1987, pp. 197-210. 

 Cockshott, P. and Cottrell, A. “Labor time versus alternative value bases: a research note”  

Cambridge Journal of Economics, 21, 1997, pp. 545-549. 

 

 

3. The Theory of Productive and Unproductive Labour 

 

 Marx, K. "Results of the Immediate Process of Production", Appendix in Capital, Vol. I  

(Vintage edition), pp. 943-947, 1023-1049. 

 Marx, K. Capital, Vol. II, chs. 5, 6. 

 Marx, K. Theories of Surplus Value, Part I, ch. 4, sec. 1-5, 20; Addenda, sections 11, 12  

(especially p. 413).  

 

 Hunt, E. "The Categories of Productive and Unproductive Labor in Marxist Economic Theory"  

Science and Society, Fall, 1979, pp. 303-325. 

 Gough, I. "Marx's Theory of Productive and Unproductive Labor", New Left Review 76 Nov- 

Dec. 1972. 

*Gardiner, J., Himmelweit, S., Mackintosh, M. "Women's Domestic Labor" Bulletin of the 

Conference of Socialist Economists, Feb. 1975. 

 Fine, B., Harris, L. Rereading Capital, Columbia University Press, New York, 1979, ch. 3.  

 Savran, S. and Tonak, A. “Productive and unproductive labour: an attempt at clarification and  

classification” Capital and Class 68, pp. 113-152, Summer 1999. 

 Shaikh, A. and Tonak, E.A. Measuring the Wealth of Nations: The Political Economy  

of National Accounts Cambridge University Press, Cambridge, 1994, ch. 2. 

 Mohun, S. “Productive and unproductive labor in the labor theory of value” Review of Radical  

Political Economics Vol 28 (4), pp. 30-54, 1996. 

 Chernomas, R. “Productive and unproductive labor and the rate of profit in Malthus, Ricardo,  

and Marx” Journal of History of Economic Thought, 12, Spring 1990, pp. 81-95. 

*Coontz. S. Productive Labor and Effective Demand, Routledge and Kegan Paul, London, 1965, 

chs. 1, 2. 

 

 

4. Accumulation, the Tendency of the Rate of Profit to Fall and Crisis 

 

a. Marx’s derivation of the Law of the Falling Rate of Profit 

 Marx, K. Capital, Vol. III, chs. 1-4 (profit and the rate of profit).  

 Marx, K. and Engels, F. Selected Correspondence, Marx to Engels, April, 30, 1868. 

 Marx, K. Capital, Vol. III chs.13 (“The Law as Such”), ch. 15 (“expositions of the internal 

contradictions of the law”). 
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 Marx, K. Grundrisse, pp. 747-778 (“The most important Law of Political Economy”). 

 Marx, K. Theories of Surplus Value, Part II, ch. 16, sec. 3, pp. 430-469 (“not due to a 

constantly rising wage”). 

 Marx, K. Capital, Vol. III, ch. 14 (“tendential character of the law: counteracting influences”). 

 

b.  Subsequent discussions and criticism of the Law 

 Sweezy, P. The Theory of Capitalist Development, ch. 6. 

 Dobb, M. "The Falling Rate of Profit", Science and Society, 23 (2), Summer 1959.   

 Okishio, N. "Technical Change and the Rate of Profit", Kobe University Economic Review, 7,  

1961. 

 Itoh, M. Value and Crisis, Monthly Review Press, New York, 1980, chs. 4, 5. 

 Rosdolsky, R. The Making of Marx's Capital, ch. 26. 

 Meek, R. "The Falling Rate of Profit" in Economics and Ideology and Other Essays,  

Chapman and Hall, London, 1967. 

 Shaikh, A. "An Introduction to the History of Crisis Theories" in U.S. Capitalism in Crisis,  

URPE, New York, 1977. 

 Shaikh, A. "Political Economy and Capitalism: Notes on Dobb's Theory of Crisis", Cambridge  

Journal of Economics, 2, 1978. 

 “Further Debate on the Falling Rate of Profit", Steedman, Nakatani, Armstrong, Glyn, Bleaney  

and Shaikh, Cambridge Journal of Economics, 4 (1), 1980. 

 Weeks, J. Capital and Exploitation, Princeton University Press, Princeton, 1981, ch. 8. 

 Shaikh, A. "Falling Rate of Profit" and "Economic Crisis", in A Dictionary of Marxist  

Thought, pp. 159-161, 138-143, and "Organic Composition of Capital" in The New Palgrave: 

Marxian Economics, pp. 304-309. 

 Bowles, S., Gordon, D., Weisskopf, T. “Business ascendancy and economic impasse: a  

structural retrospective on conservative economics” Journal of Economic Perspectives, 3, pp. 

107-134. 

 Bowles, S., Gordon, D., Weisskopf, T. After the Waste Land, M. E. Sharpe, Armonk, New  

York, 1990. 

 Clarke, S. Marx’s Theory of Crisis, Macmillan, London, 1994. 

 Glyn, A., Hughes, A., Lipietz, A. and Singh, A. “The rise and fall of the Golden Age” in S. 

Marglin and J. Schor (eds) The Golden Age of Capitalism, Clarendon Press, Oxford, 1990. 

 Armstrong, P., Glyn, A., Harrison, J. Capitalism Since 1945, Blackwell, Oxford, 1991. 

 Catephores, G. An Introduction to Marxist Economics, New York University Press, New  

York, 1989, ch. 8. 

 

c. Empirical studies and methodology 

 Mandel. E. Long Waves of Capitalist Development, 2nd rev. edition, Verso, London, 1995. 

 Freeman, A “National Accounts in Value Terms: The Social Wage and Profit Rate in Britain,  

1950-1986”   in P. Dunne (ed.)  Quantitative Marxism, Polity Press, Cambridge, 1991. 

 Moseley, F. The Falling Rate of Profit in the Postwar United States Economy, St.  
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Martin’s Press, New York, 1992. 

 Moseley, F. “The rate of surplus value, the organic composition and the general rate of profit  

in the US economy, 1947-1967: a critique and update of Wolff’s estimates” American 

Economic Review 78(1), pp. 298-303, 1988. 

 Cockshott, P., Cottrell, A., Michaelson, G. “Testing Marx: some new results from UK data”  

Capital and Class, 55, Spring, 1995, pp. 103-129. 

 Maniatis, Th. “Testing Marx: A Note” Capital and Class, 59, Summer, 1996, pp. 37-54. 

 Shaikh, A. “The falling rate of profit as the cause of long waves: theory and empirical  

evidence” in Kleinkenecht, A. Mandel, E. and Wallerstein, I. (eds) New Findings in Long Wave 

Research, St. Martin’s Press, New York, 1992. 

 Shaikh, A. and Tonak, E. 1994, Measuring the Wealth of Nations, ch. 5. 

 Weisskopf, T. “Marxian Crisis Theory and the Rate of Profit in the Postwar U.S. Economy”,  

Cambridge Journal of Economics, 1979 (3), pp. 341-378. 

 

d. Greek economy: marxist empirical studies 

 Ioakimoglou, E. and Milios, J. "Capital Accumulation and Over-Accumulation Crisis: The Case  

of Greece (1960-1989)" Review of Radical Political Economics Vol 25(2) 1993. 

 Lianos, Th. "The Rate of Surplus Value, the Organic Composition of Capital and the Rate of  

Profit in Greek Manufacturing" Review of Radical Political Economics, Vol 24(1) 1992. 

 Mihail, D. “Modelling profits and investment in postwar Greece ” International Review of  

Applied Economics, 7 (3), pp. 290-310, 1993. 

 Papadimitriou, D. "The Political Economy of Greece: An Empirical Analysis of Marxian  

Economics" European Journal of Political Economy Vol.6, pp. 181-199, 1990. 

 Tsaliki, P. and Tsoulfidis, L. "Capital Accumulation and the Rate of Profit in the Postwar Greek  

Economy" Journal of Modern Hellenism Vol. 5, pp. 189-210, 1988. 

 Tsaliki, P. and Tsoulfidis, L.”Profitability and accumulation in Greek manufacturing”  

International Review of Applied Economics, 8 (1), pp. 46-62, 1994. 

 Maniatis, Th. (2005). “Marxian macroeconomic categories in the Greek economy”. Review of  
Radical Political Economics, 37 no 4: 494-516.  

------------------------------------------------------------------------------------------------------------------------- 

 


