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Abstract. This paper provides a mathematical analysis of the Marxian theory of the
exploitation of labour in general equilibrium models. The two main definitions of
Marxian exploitation in the literature, proposed by Morishima (1974) and Roemer
(1982), respectively, are analysed in the context of general convex economies. It is
shown that, contrary to the received view, in general these definitions do not preserve
the so-called Fundamental Marxian Theorem (FMT), which states that the exploita-
tion of labour is synonymous with positive profits. A new definition of Marxian la-
bor exploitation is proposed, which is shown to preserve the FMT in general convex
economies, in equilibrium.
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