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“It Cannot Be Quantified”: Does This Critique Falsified
the Labor Theory of Value?

Zhao Lei

Abstract; Some studies attempt to falsify the labor theory of value by arguing that the
theory cannot be quantified. This kind of arguments, represented by Bohm-Bawerk’s
critique, originated from the critiques to Marx’s “value transformation” theory. The
key point in Bohm-Bawerk's critique is that the value defined by the labor theory of val-
ue is inconsistent with the price in the real economic activities. In the recent responses
to Bohm-Bawerk’s critique, attempts to quantify the labor theory of value has become
the mainstream of defending it. In this paper, we do not intend to negate the contribu-
tions and significance of these attempts. However, we propose the following question:
is it right to quantify the labor theory of value with western economics? It is worthwhile
to discuss this issue. We argue that the “quantification of value” is only the quantifica-
tion of the form of rather than the quantification of the nature of value. Only prices can
be quantified, but value cannot. Marx and Engels had many insights about this issue.
In fact, both the value defined by the labor theory of value and that defined by western
economics cannot be quantified. Although Marx analyzed labor value both quantitatively
and qualitatively, Marx’s quantitative analysis is completely different from the quantifi-
cation of prices in western economics. Quantification is a critical goal of scientific, but it
is not the only goal. Uncovering the nature of the society and the universe is the ulti-
mate goal of science.
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