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Behind the Crisis:

The Exhaustion of a Regime of Accumulation.

A “‘regulation school’’ perspective on some French
empirical works

ALAINLIPIETZ

AsstracT: The theory of a fall in the rate of profit due to arise in the organic composition of capital
has been too quickly discarded in recent years. A mathematical theorem shows that this phe-
nomenon is viable under a ‘‘monopoly regulation.”’ Data suggest that both a rise in organic
compositicn and a "*productivity-pull profit squecze’ could be at the root of the present crisis,

INTRODUCTION

According to Weeks (1979) the mainstream among American Marxist schol-
ars shifted in the 1970s from *‘under-consumptionist’” explanations of capital-
ist crisis (UC) to “*profit-squeeze’” theories (PS). The latter were supposed to
emphasize the class struggle at the root of the crisis. At the same time, Van
__Parijs (1980) thought it was possxble to pronounce the “*obituary’’ of one of

Marx’s own theorics of crisis: *‘the (cndcncy of the rate of profitto [all ™ (FRP).
connected to the tendency of the organic composition of capital (OCC) to risc.
My aim in this paper is to present some empirical data {(and some theoretical
- discussion) raised in France about these three candidates for an explanation of
the current crisis. In particular, I shall argue that, while the PS explanation is
questionable, the **FRP-OCC"’ candidate should not be discarded too quickly:
but the UC should be rejected (at least up to the opening of the crisis). So. |
agree with Weisskopf, Bowles and Gordon (1985) that the present crisis
occurred because the capitalist class was *‘too weak’’ rather than *‘too strong.””
I do not intend (o advance a ‘ ‘general theory of capitalist crisis,”” nar develop
a concrete analysis of the current crisis.’ I am simply going to show: (1) whal
role Marx really attributed to the tendency of the rate of profit to fall in the
explanation of crisis, and what was the role of class struggle in this concern: (2)
that it is possible to explain the postwar long growth period by a situation in
which not only did the **counter-tendencies’” offsel the *‘tendency.’” but they
did so in such a way as to minimize the risks of under-consumption; and {3) that
relevant empirical data support this explanation, thus suggesting that the
weakening of some of the counter-tendencies can explain the origin of the
current crisis. In conclusion, I shall raise the problem of the link between the
(latent) tendency and the (open) crisis itself.

C.E.P.R.E.M.A P., 140, rue du Chevaleret, 75013 Paris.

Many thanks to Tom Weisskopf for his advice and comments and for his help in translating the
French text into English. :
This is an abbreviated translation of the French version (L.ipietz | 1982a]) of a communication 1o the
Summer Meeting of the Econometric Society (San Diego, June 1981). with some new considera-
tions and a new theorem in the Appendix. | have benefitted from useful remarks from the audience
at this meeting {in particular D. K. Foley) and from the referees of Revie economique and RRPI-.
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MARX’S EXPLANATIONS AND THE DEBATE?

A too cursory reading of Capital, Vol. l1l, leads to the following standard-
vulgar ““OCC-FRP’” Marxian explanation of the crisis. Let , C, V, S be the
value rate of profit, and the annual flows of constant and variable capital and of
surplus-value. For the sake of simiplicity, let us assume that the turnover cf
constant capital is 1. We then have:

S __SV_
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-From here, the standard *‘syllogism’" consists of three steps: (1) competition
between capitalists leads to capital-using technical change, thus increasing the
“*technical composition of capital’’; (2) this leads to an increase in the OCC

(**C/V"’, according to the vulgate) (3) the increase of the OCC leads to a fall in
o. and hence also to a fall in the price rate of profit.

The *‘devastating’’ critique by many post-Marxian scholars attacked at first
the purely mathematical statement (3), then raised many doubts about state-
ment (2), and finally delivered a last blow to statement (1). But a careful
examination leaves the debate still open.

First, it is true that, due to the possible movement of the rate of exploitation
S/V, nothing can be deduced from the rise of C/V. But let us write:

SV +8) - €

TOVESN T (VAVES) qtil-o -

Obviously, if o is considered as a function of the two variables q=C/{V + §)
and € = S/(V + S), arise in q ultimately entails necessarily (that is, whatever the
movemcnt of €) a fall in o

((rz——E }=> (Vh dH q>H=> Ve g<h). (straightforward).

qt+l—e

And it is easy to demonstrate (Lipietz 1982a) that a fall in o ultimately entails
a fall in the rate of profit. Thus, point (3) is true. . . if q may be considered rhe
best express for the OCC, which it is because it expresses the ratio of ‘‘dead
labor’’ C to “‘living labor’” V +§, independently of the sharing of value added
V + S. That was in fact Marx’s definition in Capiral: *‘the organic composition
of capital is the value composition as far as it depends on the technical
composition (i.e. not on the value of labor).”’ (For some Marxology on this
issue, see Lipietz 1979a).

Now, clearly, the rise of this ratio q cannot be demonstrated by mathematics.
Even if the technical composition of capital does rise (abstracting from the
problem of the definition of a *‘volume’” K of capital), the rise of OCC will
depend not only on the former (K/L, L being the quantity of labor, either
concrete or abstract!) but on the movement of 1, the productivity of labor in
department 1 (production of means of production):

K .1

q_’ﬂ'| L
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Thus, point (2) must be considered not as a mathematical deduction, but as
an empirical thesis of Marx, a law about the tendency of technical change under
the capitalist mode of organizing the labor process, which involves the effort to
raise productivity through a growing separation between dead labor (C) and
living labor (V.+8§).

This vicw is consistent not only with many of Marx’s statements, but with
many studies of the evolution of the labor process under capitalism (sec the
well-known contributions by Althusser, Balibar, Betteihcim. Braverman,
Coriat, Marglin, Negri, et al. For a survey see Lipietz 1979a).

The remaining objection is (point 1) that the viability of any tendency for the
OCC to rise so that the rate of profit falls, under the rules of capitalist
competition, has been denied by the famous theorem of Okishio (1962). Yet a
close examination of this theorem shows that its resultis based on (at least) two
questionable assumptions: (1) the introduction of technical change is only due
to competition between capitalists, and {2) this introduction occurs at a constant
real wage. '

The first assumption is contrary to numerous studies of lubor sociology tas
well as Marx’s statement that the introduction of machines is a weapon in the
class struggle of bosses against workers). The second one is completely
inappropriate, for it can be shown that, with a fixed real wage, a long trend of
growth in productivity would lead to a crisis of realization (Lipietz 1980). In the
Appendix I show that, under the more reasonable assumption of a constant rate
of exploitation, Okishio’s conclusion is false. .

Precisely these issues are addressed By the so-called ““French school of
regulation.”’* The question of accumulation is the following: what is to be
done, not only with the absolute surplus-value, but also with the growing
relative surplus-value due to gains of productivity? Let us define a *‘regime of
accumulation’” as a systematic mode of dividing and rcallocating the social
product, which achieves over a long period a certain match between the
transformation of the conditions of production (volume of capital employed.
distribution between branches, and norms of production) and transformation in
the conditions of final consumption (norms of consumption of wage workers
and other social classes, collective expenditures, etc.). As accumulation ¢x-
pands, the growth of output of production goods and consumption goods must
match the growth of capital commitments and the growth of purchasing power
of wage-carners. In this conceptualization there appear several possible re-
gimes of accumuilation: extensive accumulation (simple homothetic growth of
the two departments validating each other), intensive accumulation without
mass consumption {(where the expansion of constant capital alone validates the
growth of department 1), intensive accumulation with growing mass consump-
tion, etc.

It remains true that regimes of accumulation do not materialize by them-
selves. The problem is to know what coercive forces, what institutional forms.
will assure the coherence of the strategies and expectations of the agents of the
capitalist market economy, to make them converge towards the realization of
the schema of reproduction. We are thus led to the problem of regulation. We
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will therefore call a ‘*mode of regulation’’ the ensemble of institutional forms,
the networks, the explicit or implicit norms, which assure the compatibility.of .
behaviors in the framework of a regime of accumulation, in conformity with the
state of the social relations, and thereby through the contradictions and the
conflictual character of the relations between agents and social groups.

Since there exist several possible regimes of accumulation and several modes
of regulation, a Marxist should consider the possibility of various types of
crisis, taking the form of a **UC-crisis,”’ a **FRP-OCC-crisis,”’ ora **FRP-PS-
crisis,”” according to the tendencies of the technical composition of capital, the
real wage, and the productivity in the two departments, within the current
regime.

Here is the place for the famous ‘‘counter-tendencies’ of Volume I1I. It is
true that the rise of OCC could be inhibited by a rise in ;. It is also true that,
given arise in OCC, the FRP could be temporarily inhibited (or accelerated) by
a rise (or a fall) in the rate of exploitation. But these counter-tendencies in turn
open up the possibility of a crisis of under-consumption (and a fall in the rate of
exploitation can lead to a profit-squeeze crisis). Moreover, none of these forms
of crisis are ‘“class-struggle-free’”: the class-struggle is already embodied in the
technical forms of production, through the struggle within the labor-process
leading to the rise in the technical composition of capital.

To conclude this very brief theoretical discussion, it appears that:

— A weakening of the regime of accumulation leading to a major crisis may
occur through a fall in the rate of profit due to a rise in the organic composition
of capital. This is obvious when the rate of exploitation is kept constant; for
then capital-using technical changes compatible with Samuelson—Okishio con-
ditions of ‘‘viability”* lead to a fall in the rate of profit (see Appendix).

— This tendency is inhibited as long as gains in productivity offset both the rise
in the technical composition of capital and the rise in the real wage.

—— The question of the actual reason for the weakening of a particular regime of
accumulation is a problem for empirical investigation. This is also true of the
question of the relative responsibility of OCC and of the rate of exploitation in
the case of an FRP-crisis.

THE POSTWAR “GOLDEN AGE”

Empirical studies on both the United States and the French long-term
experiences (Aglietta 1976; CEPREMARP 1977) have led to the identification of
several distinct regimes of accumulation in capitalist history.

The 18481914 period is mainly characterized (unevenly according to the
sub-periods) by a simple extension of productive capacity without dramatic
change in the organic composition of capital or in productivity. The latter
experienced an average growth rate of 2 percent a year (in France), and the
growth in the purchasing power of the working class was a little less. The
regulation operated through the classical *‘business cycle,”” with prices and
revenues growing in the boorms, and crashes entailing a fall which did not
completely offset the previous rise in the real wage.

In the twenties a revolutionary mode of organization of work was general-
ized in the United States, and partially in Europe: Taylorism. It consisted in
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expropriation, by a gigantic and capillary deepening of the capitalist control of
the labor process, the know-how of the collective workers, a know-how which
was henceforth systematized by engineers and technicians according to the
methods of the ‘‘scientific management of work.”” A further step was the
incorporation of this know-how into the automatic system of machines, which
dictated the method of work to the workers who had thus been robbed of
initiative: such was the productive watershed of “*Fordism'* {(Coriat 1979).

In the inter-war years, the development of Taylorism and embryonic Ford-
ism provoked the first big wave of intensive accumulation. Productivity grew at
the rate of 6 percent per year (three times the average rate of the nineteenth
century). But the growth of purchasing power remained mediocre. This scis-
sors effect, very favorable to the rate of profit, via a rising of the rate of
exploitation which was in no way offset by the growth of the composition of
capital, which remained modest,* provoked an also unprecedented crisis of
overproduction (or underconsumption): the crisis of the 1930s. It was more
than a question of a business cycle recession. The existing “competitive
regulation’” was no longer adequate to intensive accumulation. One can there-
fore characterize this big crisis of the thirties as both the first crisis of intensive
accumulation and the last crisis of the competitive regulation.

After the reconstruction of Europe (by its nature mainly extensive) and the
Korean War, the OECD countries underwent a new intensive expansion, which
this time lasted for twenty years, during which productivity increased again
considerably, as did fixed capital per head. But this time the increase in
—purchasing power of wage-earners (productive and unproductive) paralleled
almost exactly the rise in productivity. As this rise in productivity affected the
two Departments more or less equally, the organic composition of capital
remained roughly unaltered, and the rate of exploitation likewise.

I will qualify these results later, but for the moment, they allow us to give a

broad characterization of the **Golden Age,”” in terms of two basic conditions:
— The rates of growth of the global technical composition of capital (i.c.
approximately, of fixed capital per capita) and of the productivity of Depart-
ment [ are the same. This latter *‘counter-tendency’’ to the rise of the technical
composition of capital inhibits the tendency of the value-composition of capital
to increasc (since q = K/L-1/71)).
— The rates of growth of real consumption per wage-earner (d), and of the
productivity of Department If (avyy), are the same. The ‘counter-tendency’’ to
the FRP, which the rise in the rate of cxploitation would have constituted. was
thus inhibited (since 1-e=d/my). And, by the same token, so was the
tendency towards a crisis of under-consumption.

Since neither the organic composition of capital (q) nor the rate of exploita-
tion (€) tended to change, the general rate of profit (o) remained stable:

_ € - (1-dimy)

Tqt+(—e  (KL)(Hmw)+(dimy)

Accumulation could therefore follow a regular rhythm.
These two basic conditions held, approximately, in the developed countries
up to the middle of the sixties. Now, nothing assured a priori that this would be

SO.
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Thg first condition was obtained in near-miraculous fashion, and in fact
stansn'cal data‘will show, in the next part of this paper, that it was’ decreasingly
so during thg §1xties in the main industrialized countries. On the other hand, the -
second condmgn was assured more or less explicitly by a policy of rcgulatio’n of
the wage {elatlon: mass production was accompanied by mass consumption
thus realizing the full development of **Fordism."" This partial regulation was
one among a set of institutional forms which constitute a variant of thé
**monopoly regulation.”’ !

Schematically, this mode of regulation, which was consolidated after 1945
combined the following institutional forms: .
— A co[lectivg “contractualization” of the direct wage. The worker did not
need to negotiate day by day, individually, the sale of his labor-power
Collective agreements covered the majority of wage-earners, so that employers:
could agree among themselves (and incidentally with the trade-unions) on thé
wage increases which would be imposed on all, at the level of a region or a
country. To complete this obligation of *‘sharing the fruits of growth,” a
“*guaranteed minimum wage’’ was established (Boyer 1979). .

— The Welfare State (social security + system of unemployment insurance). It
§nsured every wage-earner, and then nearly all of the population, a guaranteed
income invulnerable to the risks of everyday life (Lipietz 1983b). »
— The grqwth of the tertiary sector. The stablization of the wage relation was
accompanied by its generalization to most activities, including those of manl
agement, of trade and finance, and of control (Aglietta and Brender 1984).

. — Important modifications in the relations between markets, banks and in-

dustrial ﬁrms‘. They allowed these firms to switch techniques of production and
p_roducts, while maintaining their prices in the obsolescent ones by a rigidifica-
tion of “‘mark-up’’ type procedures (Boyer and Mistral 19783.
;c_cff:jﬁ,gn?:); hof crejtéit mfoney. Thlis money was issued by the banking system
e needs of accumulati i i
iorets 19082h. 10800, ulation and the movement of nominal prices
— Dramatic increase in the economic power of the state. Not so much
:ﬁ?g&?gt tof Ket)fnes.'s ;Lredictions) through public expenditures, but mostly
its function in the manage i
and of cumency (it Bratort 9g72;t.3nt of the reproduction of the labor force
It is the func_tioning of this monopoly mode of regulation, superimposed on
the generalization of Fordism in the labor process, which h’as permitted the a
priori acceptance of the two basic conditions of the ‘‘scheme of the Golden
Age” of intensive accumulation. The different countries of the OECD were
thus able to experience, during a fifteen-year period, an exceptionally strong
Iengthy.and regular growth, with, of course, some slowdowns (the cyclicai
““recessions’’), and great differences between various national rates of growth
As long as th;se inner conditions of intensive accumulation sustained theml
selves, the nominal rate of profit, defined by the ratio of some elements of cash
flow to assets, evolved in the same way as the economic rate of retumn (the
closer indicator of the value rate of profit), defined through a statistical
eva?uanon of the ratio of operating surplus to fixed capital (Delestré and
Mairesse 1976). Unfortunately for capital, the inner ratio of values began
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nonetheless to shift unfavorably to profitability. Let us now examine this point
more closely.

THE HIDDEN CRISIS OF INTENSIVE ACCUMULATION

Before Jooking at the data, onc must specify what is to be expected from it
First, my ambition is limited. I am not undertaking a concrete analysis of the
crisis,® but simply trying to shed some light on its deeper causes. To be precise.
I need to verify that: (1) during a rather long period. the evolution of certain
basic magnitudes accorded roughly with the requisites of the Fordist regime.
and {2) in the years hefore the opening of the crisis these requisites were no
longer satisfied. In order to decide between the various candidates for the role
of *‘cause of crisis™” (UC, PS, OCC. . .), one needs to examine which magni-
tudes diverged most strikingly from the scheme. The *‘oil-shock ' operated as a
“‘revelator”’ of these divergences: thus, 1974 may be labeled as the official
opening ™" of the crisis (Lipietz 1985). But | shall nor examine what happened
after 1974, since the subsequent cvolution involves reactions to the crisis, not
causes of it.

Moreover, in order to be brief, I shall limit myself to a particular corpus of
data: some inquiries pursued within the French Economic Administration.
connected with an eariy concern about the decline of profitability. Why do I say
**decline of profitability’” and not “‘fall in the rate of profit’*? Because of the
great difficulty of defining an accurate rate of profit in the context of an
inflationary evolution of nominal magnitudes. which expresses less and less
correctly the evolution of ‘‘réal’’ magnitudes.” Thus [ shall focus on the two
main inner variables determining profitability: the rate of exploitation and the
organic composition of capital. The statistical indices that I shall use are:

— the share of wages in value-added, which is itself a function of the real wage
and of productivity in Department Il (1 —e=d/m).

— the *‘productivity of fixed capital,”’ that is, the ratio of value added to gross
fixed capital stock (in real terms) which is itself a function of **‘real capital per
capita’ (close to the technical composition.of capital) and of productivity in
department [ (q=K/L - 1/my).

[ must emphasize the great frailty of these statistical indices. The difficulties
of definition of aggregate volumes (for instance of *‘K’") are well known. On
the other hand, series distinguishing between the two Marxiun Departments are
scldom available. Still, the available indices do permit one to draw some
conclusions.

Rate of Exploitation: No General ‘‘Profit Squeeze”’

First, I shall not distinguish productive and unproductive wage labor.” It is
true that unproductive wages are part of surplus-value, yet these wages are also
deducted from capital accumulation. But the series I use are corrected for the
growing share of wage-earners in the population. Second, we are not able to
distinguish in international data between the two departments, and we must
therefore assume that the gains in productivity {measured by annual value
added per capita at constant prices) are uniform.”
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In the figures compiled by Lapierre-Donzel (1981), and presented in Table
I, we can observe a decreasing wage share in the years before the crisis, in -
France, Great Britain and the United States, and a slight growth in the wage
share in the FRG."

Table 1 {
Corrected Wage/Value Ratio*

Great Britain (1950) (1955) (1960) (1970) (1974)

67.3 70.7 70.7 73.6 70.3
U.S.A. ‘ (1956)  (1960)  (1966)  (1970) (1975)

62.8 63.7 61.4 65.5 : 63.8

F.R.G. (1950)  (1955)  (1960)  (1965) (1970) (1975)

64.8 58.9 58.4 59.4 58.5 61.1
France (1959)  (1964)  (1968) - (1973)  (1975)

51.6 51.2 51.6 49.5 51.7

*Due 10 the weight of non-wage workers, it is impossible to build this index for Japan. Yetit is
possibie to estimate an important fall till 1970 and then a rise.

Source: Lapierre-Donzel (1981).

Yet this result casts no light on the causes of the evolution of the wage share.
Thus, one needs to split the result between a *‘real wage’’ and a *“‘productivity”’
effect. From Table 2 we may draw the following conclusions:

— In Great Britain and the United States, there is a slow-down in real wages
greater than the slow-down in productivity. The latter appears as soon as 1966
in the United States, leading to a transitory fall in the rate of exploitation before
1970, which is afterwards brought back to the level of 1955 (when including the
employer’s national insurance contributions).

~ in France, there is no break in the two tendencies, productivity growing
always faster than real wages.

— in Germany, from 1970 to 1974, just as in the United States from 1966 to
1970, the responsibility for the fal} of the rate of exploitation must be attributed
to the slow-down in productivity, with a constant rate of growth in the real
wage.

-— only in Japan do we notice the coexistence of a slow-down in productivity
and an acceleration in the real wage,
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: Table 2
Growth of Real Wage (s/w) and Productivity T1
(annual rate)

(1930 (1955 (1960 (1970
~1955) -1950) -1970) -1974)
Great Britain (s/p) 3.0 2.3 3.1 1.2
I 2.0 2.3 2.6 2.4
(1956 (1961 (1966 (1970
-1961) ~1966) -1970) ~1975)
U.S:A. (s/p) 2.9 2.4 2.5 -0.2
I ’ 2.3 36 0.9 0.3
(1950 (1955 (1960 (1965 (1970
-1955) -1960) -1965) -1970) -1974)
F.R.G. (s’p) 5.5 4.8 55 4.9 5.1
M 7.2 5.2 5.0 5.3 38
(1955 (1959 (1964 (1968 (1973
-1959)* -1964) -1968)-1973) -197%)
France (s/p) 2.4 5.6 4.5 4.9 4.2
f1 4.2 6.1 4.8 54 18
(1954 (1957 (1964 (1970 (1973
-1957) -1964) -1970)--1973) ~1975)
Japan (s;p)  ~ 5.8 7.7 T 86 116 5.6
f1 8.6 9.4 96 6.5 0.5

*Qld basis.

Source: Lapierre-Donzel (1981).

Thus, it seems difficult to attribute the world crisis to a world-wide profit-
squeeze. This assumption is absolutely denied in France and Great Britain. and
even in the United States in the 1970—1974 period. It is questionable in the FRG
if by *‘profit-squeeze’ we mean, following Itoh (1980), Weisskopf (1979) and
Armstrong, Glyn and Harrison (1984), that an autonomous increase in the rate
of growth of the real wage (due to tensions on the Jabor market) has broken the
scheme of accumulation. In most cases, with the only exception of Japan in our
sample, the problem is the slow-down in productivity. This slow-down can be
attributed to the exhausting of Fordism as a labor process organization princi-
ple, both from the technical and the social side (Coriat 1979). It is thus correct
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to impute the crisis to *‘class struggle,” but class struggle within the labor
process (absenteism, micro-conflictuality), rather than within distribution. We -
should therefore draw a distinction between a **Wage-Push — PS’* explanation
{the most poular PS explanation among Marxist scholars since Kalecki) and a
**Productivity-Pull-PS*” explanation.

The **Wage-Push-PS*’ explanation can not be considered a general explana-
tion of the world crisis. And no more can its directfopposite, the under-
consumption explanation, since, contrary to the 1920s, we do not observe,
before the crisis, any dramatic ‘‘scissors’’ between productivity and wage
growth. Of course, dfter the beginning of the crisis, the policies of *‘auster-
ity,”” leading to a fall in unit Jabor costs, may have entailed, in some Depart-
ment I sectors, a fall in demand, and thus a deepening of the crisis (Lipietz
1985). This is obvious in the housing and automobile industries (CEPREMAP
1980).

Rise in Organic Composition of Capital: Its Generalization in the Sixties

Let us look now at the second major determinant of profitability. The studies
I'refer to use a very rough index: the physical output/capital ratio, Q/K , Q and K
being gross value added and fixed capital in real terms. Since these two indices
are built from “‘value series’” deflated by a price index, we are not so far from
the inverse of the organic composition of capital, if we forget the problem of
circulating constant capital and if we suppose an evenness in gains of productiv-
ity between the two departments. In this case we can split the indicator into a
““technical composition™ factor K/L <(volume of capital per capita) and a
“*productivity’’ factor Q/L: I will make this heroic assumption for international
comparison. But first let us consider briefly the complex *“French debate”” on
this issue.

The French case: History of an *“‘economic facr”

In 1974, a division of the National Institute for Statistics and Economic
Studies (INSEE) published a brilliant new set of long-term time series for the
French economy. The most striking discovery was a break in the tendency of
evolution of ““Q/K,”” which started to fall after 1964. This result, which
seemed to reinforce the standard Marxist position, stimulated a long polemical
debate which led to a reconstruction of the **facts.”

First of all, some scholars noted that this fall in the aggregate ratio Q/K could
have resulted from a shift in the weighting of various sectors (Lipietz 1976). In
fact, within non-agricultural firms, the fall from 1964 is only —7 percent by
1971, and it reaches — 30 percent by 1974.'" But in typical Fordist industrics
(automobiles, mechanical and electrical engineering, etc.), the fall begins only
in 1969 and is only -6 percent by 1973 (Azouvi 1979) — hardly enough for
triggering a crisis!

More troublesome: a general reestimation of physical capital serics (**New
basis 1971"" as opposed to **Old Basis 1962°") made this break-down simply
vanish for most industries, at least to 1973 (Delestré 1979)! It is true that, at this
time (the early seventies), France experienced an over:=heating period leading to
a short-term growth of Q by means of a very high employment of productive
capacities. Yet this argument. which led scholars to shift from Q to a **full
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employment of capacity’” index Q* (Billaudot 1979) did not happen to be used
as the main defence of the OCC. More interested by the conditions of exploita-
tion of humanpower within the labor process, the adherents of intensive
accumulation theories emphasized the fact that the evaluation of technical
composition through the indicator K/L was understimating the reality, because
of the rise of work in multiple shifts (Billaudot 1976, 19791, Bertrand 1976).

From 1957 to 1979, the share of shift-workers among operatives increased:
from 28 percent to 77 percent in metallurgy; from 8 percent to 39 pereent in
machine-building; from 34 percent to S0 percent in textiles; and from 14
percent to 31 percent in overall manufacturing industries. In 1974, 61 percent
of the work by shift was 2-shifts, 27 percent 3-shifts, 14 percent 4-shifts and
more.

This deep transformation in the use of fixed capital was thus hiding the real
growth of the technical composition of capital. In fact, from 1957 to 1963, the
growth of the stock of fixed capital (in volume) was 5.5 percent a year. but it
would have been 9.7 percent without the extension of the duration of utilization
of machines. and the **apparent productivity of fixed capital™” Q/K would have
begun to fall alrcady then. The underestimation of this fall due to extension of
work by shift is 4 percent a year from 1959 to 1963, but only 0.6 percent from
1963 to 1970 and 1.2 percent from 1970 to 1974. Obviously. there isakind of
+diminishing return’" to this device, since the **good effects’” of extending
shifts to cconomize on fixed capital are “*one-shot.”’ Even machines cannot
work more than 24 hours a day! Similarly, gains in productivity. insofar as they__
are only gains in the intensity of labor, are also subject to limits.

The main significance of this discussion is that it provides a very simple
example of the using up of *‘good effects’ (for capital) of a peculiar form of
organizing labor.

Now, cven with the 1971-based series, the ratio K/Q (as an index of OCC
which takes account of the economizing of constant capital) started to risc
inexorably after 1973, in every sector. Of course this rise of the OCC (or fall in
“productivity of fixed capital’") is overestimated in periods of recession. But.
if one compares the years 1972 and 1977 (years of similar rates of utilization of
productive capacity) the fail in"Q/K is obvious, general and deep (sce Table 3

Table 3
“productivity’’ of Capital (Q/K), 1972-1977
Non-durable
Intermediate Equipment consumers

Non-farm Industry goods goods goods
Constant price -8.1 -7.1 -9.6 7.4 74
.Current price -9.5 -7.3 +38 - 16.9 16y

Source: Delestré (1979).

So far we have taken for granted that Q/K (in volume) is good proxy for the
value-composition of capital, assuming that the gains in productivity are even.
But this is not truc. In a path-breaking study. Bertrand ( 1978) was able to build
19501974 serics for the two Marxian departments which show noticcable

differences (Table 4).
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Table 4
Analysis in Productive Departments

1954 1967 1974
Manpower in D, 95 135 155
Manpower in D, 100 95 95
Value added in D, (constant price) 105 1 310 460
Value added in D, (constant price) 120 240 320
Labor-composition in D, 20 21 22
Labor-composition in D, 15 21 24

Source: Bertrand (1978). Index 100 in 1950 for manpower and value added. % for labor-
composition (see note 12).

Productivity (value added per capita) grows more slowly in Department I,
and so does the ‘‘labor-composition of the product.””'? In fact, Department 1
(with it's main Fordist sector, the automobile industry) is the first one subject to
a Fordist type of transformation of the labor process. Thus 1 is less than the
average rate of growth of productivity, and the difference is reflected in the
variation over time of relative prices between the two sectors. So we may use
the movement of K/Q at current prices (and not in volume) as an index of the
combination of the rise of the technical composition of capital and of slower
gains in productivity within Department I (see Table 3). Here, the rise of the
OCC (or fall in Q/K) is even more significant (nearly 20 percent in Taylorist
and Fordist industries), with only the intermediate goods industries benefitting
from the move in relative prices. -

In conclusion, the rise in the OCC (or fall in the **productivity of fixed
capital’’) in France, after its fall in the years 1950-1964, is obvious in the
seventies, even if it is disputable before 1973. France seems to be a case of *‘too
young Fordism,”” swept along in the global crisis in the early seventies, before
the e)ghaustion of its own scheme of accumulation, which should have occurred
later in the seventies. What about the other great industrial countries?

A general ‘‘U-profile’’ for the OCC

The data collected by Cellier (1980) have shown that the phenomenon of the
fall in Q/K is much more evident in the other industrialized countries (see Table
5). It started as soon as the early sixties in Japan, the mid-fifties in Germany,
the early fifties in Great Britain, and (after some fluctuations) the mid-sixties in
the United States.
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Table § )
Annual Mean Rate of Growth of Technical Composit.lon
of Capital (K/L), Productivity (Q/L), Output-Capital Ratio (Q/K)

K/L
1960
-1955
11.0

Q/K

1960
~1965

QL
1960
1965

7.8

1970
~1975

1965
-1970

1955
~1960

1950
-1955

1970
-1975

1965
-1970

13.1

1955
-1960
12.5(b)

1950
~1955

1970
-1975

11.2

1965
-1970

1955
-1960
5.7(b)

1950
~1955

6.8

3.5
5.4

10.9

Japan

-4.5

9.9
7.6
7.5

-4.4
-4.2

-0.7

6.7

8.5

6.1 8.0 5.9

1.8

F.R.G

33

- 0.6

2.0

1.9

v

3.5

3.2(a)

France A Basis

-1.9

e~

31

7.0

6.1

50
4.8

4.9

4.1

N Basis

0.1
- 1.2(c)

4.9

-0.8 —1.1

-1.8

3.4y —0.1

5.5

3.2

o~
(2]

4.6(c)
5.0 -

4.3

3.7

38

23

Great Britain

0.5

~0.6

1.0

4.5

2.1

4.3

2.0

5.0(b)

U.S.A.

0.8

1.8

(o) 19701974

is 1970-1973 «~ (a): 1951-1955 — (b} 1956-1960 ---

1970-1975

Second Line in row

Source: Cellier (1980).

Alain Lipictz

Of course | can not here make a distinction between the two departments, and
I must use Q/L as a general index for the productivity counter-tendency to the
rise of the technical composition of capital K/L (through the equality K/Q =
K/L-L/Q).

Thus there seems to exist a kind of law: a new principle in organizing
production (here: Fordism) at first generates more gains in productivity than
increases in fixed capital per capita, but then it.ends up becoming much too
“costly.”” We have seen onc example of this mechanism: at first work in shifts
offsets growth in fixed capital per ‘‘present” worker, then it is no more
possible. But more deeply, one may suppose that the search for *‘the one best
way’’ by Taylorist methods reaches an end with the generalization of *‘scien-
ufic management’’ at the moment where social unrest on the line and the
deskilling of operatives cuts off the basis of productivity: the ingenuity of the
collective worker.

Billaudot (1979, 1980) suggests a still more general law. One may suppose
that any **new’” technological paradigm, through economies in constant capital
and/or gains in productivity, requires a lighter organic composition of, capital
than the former paradigm, but grows heavy as it deepens along its own line. We
can see a confirmation of this idea when we note that, according to Bertrand
{(Table 4), the *‘labor-composition,” equivalent to the *‘marginal organic
composition” (applicable to new equipments: see note 12) never stopped
growing since 1950. Thus, by a **vintage-effect’” well-known to statisticians,
the average organic composition follows u U-curve.'?

This-kind of analysis suggests a general explanation for the succession of
good’" and **bad’” phases within regimes of accumulation: a basis for a theory
of long waves, based on mutations within the labor process.

Now, some readers may be unsatisfied with these inquiries into the archaeol-
ogy ol the present crisis, and ask: "“Well, at present, after fifteen years, is
capitalism succeeding in reversing the unfortunate tendencies that have slowed
down productivity and raised the composition of capital”’? Though this is
beyond the scope of the present paper, [ will provide a clue. According to the
(French) Center for International Information and Prospective Studies
(C.E.P.L1. 1984), only one major country, through path-breaking innovations
in the organization of labor, showed at the end of the seventies a medium-term
reversal of these unfavorable tendencies both in productivity growth and in the
movement of the organic composition of capital {although not yet back to the
good old sixties). Surely you can guess the one!

AS A CONCLUSION:
SOME DIRECTIONS FOR FURTHER STUDY

With all the usual care required in the use of statistics, we maydraw the
following conclusion.

At the end of the sixties, in all the major industrial capitalist countries; there
was a fading of the two main counter-tendencies to the fall of the rate of profit:
— A fall in the rate of growth of productivity led in some countries to a
downward pressure on the rate of exploitation.
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— The **productivity of capital,”” an index of the inverse of the OCC, began to

fall everywhere.

These two factors led to what Marx has called a *‘relative overaccumulation
of capital,”” where new capital produces relatively less surplus-value.

Now, we need to understand how these two tendencies led to an open
crisis.'® It is still difficult to give to that question a fully developed answer. We
nced to understand the linkage between the “*deep’” or “*inner”” tendencies ot
the economic system and the “‘apparent magnitudes’ (prices, revenues, be
haviors and ¢xpectations: Lipietz 1983a).

First of all. there should be no theoretical objection to the idea that o
continuous evolution of tendencies could lead to a sharp break. This is one ot
the implications of **catastrophe theory™” (see, for instance, Harris 1979). Yet
there is still a need to make explicit by what concrete mechanisms a *"decline in
profitability’* leads to a fall in investments, unemployment, etc.

It is true, that given inflationary mark-up pricing procedures, a fall in the
economic rate of return is not reflected fully in the nominal rate of profit. But it
leads to growth of the share of depreciation allowances in gross cash-tflow . und
a rise in the cost of new investments. Hence accumulation is more and more
difficult, more and more dependent on borrowed capital funds, and attempts to
compensate the higher costs of fixed capital (and the higher costs of cnergy
after 1973) by downward pressures on the real wage lead to a drop in effective
demand. But the resultant ‘*Keynesian crisis™" is not at the root of the current
crisis (unlike in the thirties). On the contrary it is a reaction to the **clussical”
crisis of profitability. And this tendency toward a **secondary demand-gap™ v
amplified by the pressure of a *‘foreign-trade constraint™ (Lipietz 1984).

In any event, it is clear that a talmudic harking back to a **general Marxian
theory of crisis™ is of little interest. We must study, in cach concrete regime o
accumulation, which are the developing contradictions leading to its crisis,
and, within the crisis, the way through which capital tries to offset these
contradictions.

APPENDIX
RISE IN TECHNICAL COMPOSITION OF CAPITAL
WITH CONSTANT RATE OF EXPLOITATION

Mathematically speaking, the falsity of Okishio’s Theorem in the case of 4 non-constant
real-wage could be established by any counter-example. But, to be economically relevant. the
example should nat look too **ad hoc.”” That was the problem with Roemer’s attempt { 19781 he
made not only the **standard”" initial assumptions for transformation-refated problems tno rent.
completely circulating capital, no joint production) but also more questionable ones. This was
mainty due to his use of the ““old"™" solution to the transformation problem (Seton-Okishio
Morishima). Using the **new"” solution. we can provide an example closer to the post-World War i}
reality.

Roemer’s attempt

In his attempt to prove that growth in the real wage can make some technical changes both *"rate
of profit diminishing’* and *’viable in competition” in the Samuelson-Okishio sense (that 1
diminishing cost-price at current prices), Roemer (1978) exhibited an example where a technical
change in Department [ entails a fall in the rate of profit. But his example suffers from two serious
limitation.

First, the demonstration is carried out with a two-sector model. This is not a purely mathematicai
simplification, since it implies that the technical composition is uniform across industries in at least
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Department 1. But this case enjoys a pleasant peculiarity: organic composition varies monotonically
with the input/output ratio, irrespective of productivity! In fact: (with a = input/output ratio in I,
1 = labor/output ratio in I} the value of good 1is v=a. v + |, heace the organic compuosition of capital
in | is: .

C v-a 4 a

OCC,y=

V,+5,; 1 v I—a

Thus, this mathematical simplification just skips the peint (2) of the FRP-controversy: the
counter-tendency to the rise in OCC due to a rise in .

The other simplification in Roemers example is the following: after technical change and
re-equalization of the rates of profit, the profitYwage ratio is assumed to remain what it was sector by
sector. A curious hypothesis, leading 1o de-equalization of wage rates in the two sectors! '

tn fact, Roemer could not do much better because he used the **old”’ solution to the transforma-
tion problem. This solution starts with the definition of the value of labor-power as the value of what
the wage buys. It is quite unsuitable for handling the idea of a constant general rate of exploitation
with changing real wages and productivity. So, let us shift to the *‘new solution.”’

Suitability of the **new solution”

- The ""new solution’” 1o the transformation problem (Foley 1979; Lipietz 1979b; Dumenil 1980)
is based upon the other possible definition of the value of labor-power, that is: the wage in money
multiplicd by the value of money (this latter being defined as the ratio: total price of the net
product/total value added). This definition is quite suitable for considering changes in the real wage
with a constant rate of exploitation, thus a constant value-wage, since the value-wage is defined
independently of the changes in productivity 1y and the concrete basket of consumer goods d.

f.ety, v, p be the vectors and covectors of net products, unit values and production prices, and let
A and | he the matrix of input and the covector of direct abstract labor. Let us choose the numeraire
and unit of abstract {abor so that the price and value of net product equals 1: :

Hy) vy=py

Note that the value of money is thus equal to 1, and the value of labor power thus equals its price
in money: w.
The equalization of rates of profit entails:

Hy) p=y(pA+wh
(y=1+r, r being the equilibrium rate of profit).
Note that:
v= a-Ay~!
p=wyll-~yA)™!

Since pry is an increasing function of vy, it is straightforward that (H, + H,) admits only onc
solution in (p,y). In this case, the sum of profits equals surplus-value, and the rate of profit depends
on the rate of exploitation € = | — w, on the technical structure of sectors (A1), and on the weighting
of sectors y. Marx's statements in Capital, Vol. 11, arc hence vindicated. These results hold also in
the generalization to the presence of rent. fixed capital. etc. (Lipictz 1979¢).

Let us keep in mind that (H;) may be written:

vy—py={d-A)"'~wy(l-yA) 'ly=1Ry=0. (0

AnOCC-FRP theorem

We may now prove an OCC-FRP theorem about the effect, on the general rate of profit, of the
rise in the technical composition of capital, even with rising productivity. The new solution makes
it possible to isolate this effect, since we may express the **ceteris paribus™ conditions in a simple
way: o
Assumpiion A;. The valuc of labor-power remains constant.
Assumption A;. The weighting of various sectors remains constant.

Let us make precise the nature of technical change so that it accords with the logic of Fordism.



Behind the Crisis

We may imagine a flow of technical changes (d A\, dl) occurring in all the sectors during each period,

so that:

Asswmption A,. Technical change is uniformly labor-saving: labor productivity grows in parallelin
every sector.

Assumption A,. Technical change is strictly capital-using: inputs are strictly not decreasing fat
least one input grows). ‘

Now, here is an *‘ad hoc’".condition: the technical structure of the econemy (ALY should not be
too “‘naughty,’” so that the **value-price divergence,’” due to diversity of organic compositions
across sectors, will not cause teo much trouble, at least in Department 1.

Assumption As. The Economy (A, is “‘regular™: in sectors of Department | values do not exceed
production prices by a percentage greater than the rate of profit (a very weak and
realistic assumption!). .

Last but not least, technical change should be subject to the conditions of viability imposed by
Okishio (1962) and Samuelson (1972}, that is:

Assumption As. Technical changes are viable: at current prices they reduce the cost of production
for the finms.

These assumption (plus the ‘‘standard’” transformation ones) lead to the conclusion:

[ Theorem. In a regular economy subject to a flow of viable, uniformly labur-saving. stnctly
capital-using, technical changes, if the rate of exploitation and the structure of net product reman
constant, then the rate of profit falls.

Proof
The hypothesis can be expressed this way:
A, 1 w=constan{
A, y=constant
A;dl=k k<o
A, 1 dAZ0
As : yp>v (in Department 1)
Ag 1 pdA + wdl<o . .
First, the subsct of technical changes (dA. d) including A, + Ay + A, is infinite. We are to prove
that in this subset dy<lo.
Differentiating (H,) according to (A;) gives:

d
dp=‘y—y prydp A+ypdA+ywdl on

d
dp=;.'y pI=vA) " +ypdA (1-yA) '+ywl (I-yA) ' an

Differentiating (H,) according to (A;) gives:

dv-y=dp-y ain
Differentiating v=vA +1] gives:
dv=vdA (I-A) '+did-A)"! (V)

Expressing (11T) via (1) and (IV) we have:
d1=A) 'y+v dAU~A) 'y=%‘y plI—yA) 'y+ywdl (I-yA) 'y+ypdAll-A) ly
which may be summarized in the form:
Mdy=diRy—-K

The M term (=p/y(I—yA) "'y). being a product of semi-positive matrices and vectors, is
positive.

The dl R y term, according to (1) and (A4, is null.

The K term is writtep:

K=vp dA(l-yA) 'y -vdAll-A) 'y o (VD

(V)
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Since (1—yA)™'>(I—A)"', K is bounded from below:
K>(yp-vidA (1-A)" Ty

According 10 (A + Ag), this is strictly positive, thus:
dy=dr= -~K/M<o Q.E.D.

Discussion

It is only fair 1o Roemer to discuss the robustness of this result with respect to the assumptions
made. Changes in technical composition of capital are reflected in (V) and (V). (V1) expresses the
rising value of constant capital, with abstraction from the countertendency dl<o. The ad hoc
assumption As about this effect is very weak and simplifies the demonstration. On the other hand,
the countertendency of rising productivity di<o is embodied in (V) and strongly limited by
dI R y=o0, which derives from the very strong assumption A;. How far could we relax this
hypothesis with the theorem still holding true?

The most encompassing theorem relaxing A; may be:

dr<<o <= => dI R y<K (Vi)

Since we know that K is positive and we have exhibited a lower bound. since we already know
one case (Aj) satisfying condition (VI1), and since dI R y is a continuous function of the vector (IR
then the result dr<<o holds in a subset of (dA, dl), which contains the union, for cach separate dA
satisfying A, of all the sets Ega={dl | A;. A,, dI R y<K}. Since any dl could be written:

di=f+h- Ry,

fb;:ing a vector of the hyperplane orthogonal to vector Ry, and h a scalar, then each Ey4 is 2 open
subset:
Ejqa={(f.h) | A,. h<K/(Ry)%}

This is a pretty ‘widc scope of validity! Its deseription is analytically complicated. but its
cconomic meaning is obvious: the growth in technical change and productivity should catail a rise
in organic composition.

NOTES

1. For an analysis of the complex linkages within the international aspects of the current crisis, see

for instance Lipietz (1985)

2. This scction has been cut considerably (due to the empirical character of the present issuc of the

RRPE). Sce Lipietz (1979a, 1982a) for more details about Marx's statements, mathematical

demonstrations (including the case of slowly rotating fixed capital), references to scholars, etc.

3. Sce Aglietta (1976), CEPREMAP (1977, 1980). Boyer and Mistral (1978), Lipictz (1979a,

1983a, 1985).

4. See Mazier ct al. (1982), where the cases of the two departments arc distinguished.

5. Yetitis possible to show that the institutional forms of the ““monopoly regulation’” did favor the

(nl\g;tzix;novanve firms, in spite of the potential problem of capital devalorization. See Lipictz
3a).

6. Sce note 1. :

Zl,g’:?i.; divergence is the form of the crisis within monopoly regulation, and the subject of Lipietz
3a).

8. Sce the work of Delaunay (1980), which indicates that in France a risc in exploitation of

productive labor was nearly exactly offset by an extension of unproductive labor. The same appears

true in the United States (sce the Moseley-Weisskopf exchange in C.J.E. 9 (1)).

9. This is not true, at least in France: see below.

10. It may be noticed that some difficulties arise from differences in time periods in Tables [ and 2.

Fora ong (but methodologically interesting) discussion of the German case, sce the French original

version (Lipietz 1982a). Anyway, as it will be seen, there was no change in the tendencies in the

1973-1975 period.

11. In France the peak point of the postwar boom was reached in August 1974,
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12. The **labor-composition’” is the ratio of the direct labor in one department to the indirect labor
committed af the same time in a sub-section of Department 1 to the reproduction of means of
production of the department in question, this ratio being corrected for net accumulation. A
well-known theorem on Marxist schemes of reproduction shows that this ratio is equal to the
organic composition of newly invested capital (C/V +S) of the department in question. This
magnitude differs from Q/K not only in its mode of statistical production. but as it refers to the
constant capital reproduced in the period, and not to the stock of fixed capital. Thus. it is an index
for the OCC-of newly committed capital, and not for the average: itis thus a "marginal OCC.7" W
shall see later the importance of this point.

13. Through dircct computations based on serics of investments and replacements, Billaudat
(1980) made an evaluation of the marginal coefficient of capital in France. He noticed that, contrany
to the average cocfficient, which grows stowly, as we know, from 1967 to 1973, the marginal
coefficient riscs from 1.5 10 2.5.

14. In fact. this kind of crisis is not so sharp as the type of ~overproduction crisis”” experienced in
the 1930s.

REFERENCES

Aglietta, M. 1976. Régudation et crises du capitalisme. Paris: Calmann-Lévy. (English trunslation
by NLB. 1978.)

Aglietta, M. and A, Brender. 1984. Métamorphoses de lu société salariale. Paris: Calmann-Lévy

Armstrong, P.. A. Glyn and J. Harrison. 1984. Capitalism Since World War 1. London: Fontana

Azouvi. A. 1979, Les industrics d'équipement. Collections de U'INSEE E.58.

Bertrand, H. 1976. Quelques réflexions sur I'évolution économique en France ct a I'éranger de
1950 & 1976. Statistiques et études finunciéres, Séric Orange., 25,

1978, La croisance francaise analysée en scctions productives. Stutistiques ¢t drudes
financiéres. Série Orange, 35.

Billaudot. B. 1976.L accumudation intensive. Paris | Université Thisis.. -

1979, Ensemble de 'industric. Coflections de FINSEE E.58.

_ 1980, Accumulation. croissance ¢t ¢mploi dans Uindustrie frangaise: rétrospectises
1959-1974. Economie et statistiques 127, November.

Boyer, R. 1979. Wage Formation in Historical Perspective: The French Experience. Cambridge
Journal of Economics (December).

Boyer, R. and J. Mistral. 1978. Accrmulation, inflation et crise. Paris: PUF.

Brunhoff, S. de. 1976, Etat et Capital. Paris: Maspéro.

Cellier, E. 1980. Formation de I'offre: comparaison internationale et sectorielle. Stutistiques et
études financiéres. Série Orange. 44.

C.E.P.L1. 1984. Economie mondiale 1980~1990: la fracture’ Paris: Ecoromica.

C.E.P.R.E.M.A.P. 1977. Approaches de I'inflation: I'exemple frangais. Report to CORDES by
J. P. Benassy. R. Boyer, R. M. Gelpi. A. Lipictz. J. Mistral. J. Munoz. C. Ominami. Paris.
mimeo.

. 1980. Redéploiement industriel et espace économique. Report to DATARby . Lafont. D

Leborgne, A. Lipietz. Published in Travauy ef recherches de prospective 1982, 8S.

Coriat, B. 1979. L' atelier et le chronométre. Paris: Bourgois.

Delaunay, §. C. 1980. L’évolution du taux de plus-value en France. Paper presented at Collogue
Actualité du Marxisme, Lille, April.

Delestré. H. 1979, Les factcurs de production dans la crise. Les Collections de UINSEE E.67

Delestré. H. and J. Mairesse. 1976. Rentabilité économique et comptable en France de 1959
1976. INSEE, mimeo.

Duménil, G. 1980. De la valeur aux prix de production. Paris: Economica.

Foley, D. K. 1979. Onthe Transformation of Surplus Value into Profit. Revised versionin, Revien
of Radical Political Economics 14 (2).

Harris, L. 1979. Catastrophe Theory, Utility Theory and Animal Spirit Expectations. Australian
Economic Papers 33.

I.N.S.E.E. 1974. Fresque historique du systeme productif, Les Collections de UINSEE E.27.

Itoh. M. 1980. Value and Crisis. London: Pluto Press. .

Lapierre-Donzel, C. 1981. Le partage des revenus. la formation du profit: comparaison entre les
cing grandes économies. Statistiques et études financiéres Série Orange. 44.

Alain Lipietz

Lipietz, A. 1976. Colkx_;ue de Vaucresson: Rapport de la Commission
facteurs de prgducllf)n‘ " Recherches économiques et sociales, |
. 113;99‘;1. é:nse et inflation: pourquoi?. Paris: Maspéro o
. - Retour au probleéme de la transformation. Cou ' Y
. . N - 4 l 4 . 2
(En|g(l;;g translation in Journal of Economic Theory 192‘362”(1:')’()0’“"” CEPREMAP, 7902.
. c. Nouvelle solution au probleme de Ia transf ion:

n.t B <l eon S
rcnt]c‘j Recherches économiques de Lowvain, 1979 '(‘4()"7“ ion: e s du capi
. 1980. Conflits de répartition et changeme cchnique dans fori i
o imte: Deombon ingement technique dans la théorie marxiste.
. 1982a. Derriére la crise: Ia tendance i la bais

: late aisse du taux de profit. Revue ec ?
- [l g:zb LC r;:;lln !\[A()m:yl. Review of Radical Political Ecmmr:nics" 14:"’;‘ ceonemige. 2.
. 3a. Le Monde enchanié. Paris: La Dé i : ion
s enchanté. Paris: La Découverte. (English translation: London, Verso,
- 1983b. Crise de I'Etat-Providence: idéologics. réalités j E
1550, Lew Temps Modormn Novcmbc:_o ogies. réalités et enjeux pour la Prance des années
. 1984, L'.amlac'e ou I'enlistement. Paris: La Découverte
— .119?;6. ;\;?;:gez] et ;;ri:ira('.les. P:;n]-; Il;u Découverte. (English translation: London. Verso )
KrL 3L Y . G. Podevin, and H. Bertrand, 2. Les rises des anné )  de
- s 1970, Revie dvamomione. 3. rand. 1982. Les deux crises des années 1930 et des
Ro;:::: }\I.El 91(,9278“5[(':::‘3; (C:[ha?gi_c a:d ;hc Rate of Profit. Kobe Univ. Econ. Review 7
L3 E. . ect of Technological Chan al Wage and Marx’s Falli
‘ Rla(e ufp Profit. Australian Economic Papers 17 (3%6) o the Real Wage and Marcs Falling
amuelson, P. A, 1972, The Economics of Marx: '
Trore . of Marx: An Ecume
Van Parijs, P. 1980. The Falling-Rate i
, 80. g- -of-Profit Theory of Crisis: A Ration: ] i
w ‘“Vf/ay of Obituary. Review of Radical Political Economics 12(1) etional Reconstraction by
cisskopf, T 1979. Marxian Crisis Theory and the Rate of Profit in (.h c
w Cambridge Journal of Economics_3(4). ¢
cisskopf T.. S. Bowles, and D. Gordon. 1985. Two Vi a
: ! ' . . 5. Two Views of Capitalist Stagnation:
sumption and Challenges to Capitalist Control. Science & ng'i;llw-s4s9:%nd“om ndercon:

Weeks, J. 1979. The Process of Ac ation ¢ - :
Societs 430 cumulation and the **Profit Squeeze Hypothesis. Science and

“*Mise en oeuvre des

al fixe et de la

Economie

nical Reply. Journal of Economic

Postwar US Economy.

Accepted 12 December 1985



