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Abstract
This article highlights the shortcomings of value theory as it developed
throughout the history of political economy, particularly in the works of
Karl Marx, with special emphasis on rectifying the measure of value. In
this context, the article seeks to restore the significance of political
economy as a social science, after its demise was proclaimed when value
theory lost its capacity to produce objective scientific laws capable of

explaining phenomena associated with economic activity independently

of market fluctuations and oscillations in prices.
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“Labour was the first price, the original purchase-money that was paid

for all things. It was not by gold or by silver, but by labour, that all the

wealth of the world was originally purchased... Labour, therefore, is the

real measure of the exchangeable value of all commodities.” Adam

Smith, An Inquiry into the Nature and Causes of the Wealth of Nations,

ed. R. H. Campbell and Andrew S. Skinner, 2 vols. (Oxford: Oxford
University Press, 1976), 1:47-48, bk. 1, chap. 5.

©)
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“But though labour be the real measure of the exchangeable value of all
commodities, it 1s not that by which their value is commonly estimated.
It 1s often difficult to ascertain the proportion between two different
quantities of labour. The time spent in two difterent sorts of work will
not always alone determine this proportion. The different degrees of
hardship endured, and of ingenuity exercised, must likewise be taken
into account.” Smith, Wealth of Nations., 47.
& Rage 558l Aadll S sade covol el bl WAl Ol e i (4)
B eb e Uit OV moly i) Bl ) G cdls a5 ol sLasY)
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sl wW‘ sl
Samuel Bailey, Money and Its Vicissitudes in Value; as They Affect
National Industry and Pecuniary Contracts: with a Postscript Join-Stock
Banks (London: Effingham Wilson, 1837), 3;
David Buchanan, Inquiry into the Taxation and Commercial Policy of
Great Britain with Observations on the Principles of Currency, and of
Exchangeable Value (Edinburgh: William Tait, 1848), 231;
Nicholas Barbon, A Discourse of Trade, ed. Jacob H. Hollander
(Baltimore: The Johns Hopkins Press, 1905), 16;
John Gray, Lecture on the Nature and Use of Money (Edinburgh: Adam
and Charles Black, 1848), 79;
W. Petty, The Political Anatomy of Ireland, in C. H. Hull, ed., The
Economic Writings of Sir William Petty (Cambridge: Cambridge
University Press, 1899), vol. 1, 183;
J. H. Marcet, Conversations on Political Economy, in which the
elements of the science are familiarly explained (London: Longman,
1816), 297,
J. R. McCulloch, Essays on Interest, Exchange, Coins, Paper Money,
and Banks (Philadelphia: A. Hart, Late Carey and Hart, 1851), 84;
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R. Cantillon, Essay on the Nature of Trade in General, trans., ed., and
with an introduction by A. E. Murphy (Indiana: Liberty Fund, 2015),
53;

Dudley North, Discourses upon Trade; principally directed to the cases
of the interest, coynage, clipping, increase of money, ed. Jacob Harry
Hollander (Montana: Kessinger Publishing, 2010), 10;
Jacob Vanderlint, Money Answers All Things. Or, An Essay to Make
Money Sufficiently Plentiful (Baltimore: The Johns Hopkins Press,
1914), 12.

5)

“It 1s adjusted, however, not by any accurate measure, but by the
higgling and bargaining of the market, according to that sort of rough
equality which, though not exact, is sufficient for carrying on the
business of common life... which, though it may be made sufficiently
reasonable, is not founded upon any natural principle, and is not
distinguished by any particular lustre.” Smith, Wealth of Nations., 47~
8.

(6)

David Ricardo, On the Principles of Political Economy and Taxation,
ed. Piero Sraffa, vol. 1 of The Works and Correspondence of David
Ricardo (Cambridge: Cambridge University Press, 2004), 6.

@)

“It 1s necessary for me also to remark, that I have not said, because one
set of labourers are employed for a year on producing one commodity,
and another set of labourers are employed for the same time on
producing another, that the values of the commodities should be one and
two thousand pounds; but that they should be in the proportion of two
to one; and that is the proportion in which they would be exchanged.”
Ricardo, The Principles., 12 .

®)
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“May not gold be considered as a commodity produced with such
proportions of the two kinds of capital as approach nearest to the average
quantity employed in the production of most commodities? May not
these proportions be so nearly an intermediate momentum between the
two extremes, the one where little fixed capital is used, and the other
where little labour is employed, as to form a just mean between them"?
Ricardo, The Principles., 14.
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Ricardo, The Principles, 184.
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“The different proportions in which different sorts of labour are reduced
to unskilled labour as their standard, are established by a social process
that goes on behind the backs of the producers.” Karl Marx, Capital A
Critique of Political Economy, trans. Samuel Moore and Edward
Aveling, ed. Frederick Engels, vol. 1 (New York: International
Publishers, 1967), 44. “Die verschiedenen Proportionen, worin
verschiedene Arbeitsarten auf einfache Arbeit als Malleinheit reduziert
werden, werden durch einen gesellschattlichen Prozef3 bestimmt, der
sich hinter dem Riicken der Produzenten vollzieht’ Karl Marx, Das
Kapital: Kritik der politischen Okonomie, Bd. 1, in Marx-Engels-
Werke (MEW), Bd.23 (Berlin: Dietz Verlag, 1962), 59. Following in
Marx’s footsteps, Garaudy wrote: “ When we recapitulate all the factors
(quality of labor, length of apprenticeship, etc.), it can be seen that the
spontaneous regulation of the market permits the establishment of new
relationships: 1 hour of a fitter’s labor will be equivalent to 1’2 hours of
a weaver’s labor, etc.” Roger Garaudy, Karl Marx: The Evolution of His
Thought, trans. Nan Apotheker (New York: International Publishers,
1967), 154.
(12)
“How, then, 1s the magnitude of this value to be measured? Plainly, by
the quantity of the value-creating substance, the labour, contained in the
article. The quantity of labour itself is measured by its duration, and
labour-time in its turn finds its standard in weeks, days, and hours.”
Marx, Capital, 1:38. “ Wie wird nun die Grofle des Werts gemessen?
Durch das Quantum der wertbildenden Arbeit. Die Quantitit der Arbeit
selbst mifit sich durch ihre Dauer, die Arbeitszeit, und die Arbeitszeit
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wiederum hat ihren MaBstab an bestimmten Zeitabschnitten, wie
Stunde, Tag usw.” Marx, Das Kapital, Bd. 1 (MEW 23), 53.

i (13)

Marx, Capital, 1:94. “ Das Gold wird nur Mal3 der Werte, weil

Waren ithre Werte in ihm messen.” Marx, Das Kapital, MEW
23:109.

i izl 2l e gl (14)

M. Adel Zaky, “A Critique of the Functions of Money,” International

Affairs Forum, Washington, D.C., December 22, 2025; M. Adel Zaky,

“Qu’est-ce que la monnaie?” Industrial Economics Review 15, no. 2
(2025): 377-402.

: 51 (15)
Marx, Capital, 1:47. “In der Wertgegenstindlichkeit der
Waren ist kein Atom Naturstoft enthalten” (Marx, Das
Kapital MEW 23:62)
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“In der Wertgegenstandlichkeit der Waren ist kein Atom Naturstoff
enthalten”
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“Als Werte sind die Waren nur bestimmte Massen geronnener
Arbeitszeit.” Marx, Das Kapital, Band I, Kapitel I, MEW 23, S. 62.

(16)
“It is not necessary for us to search for a practical measure of value
which would make possible the equalization of the products of labor
on the market. The task of the theory of value is entirely different. It is
a theoretical and not a practical task...The economists who sought a
practical measure of value were mistaken in their understanding of the
task of the theory of value...The theory of value does not search for an
external measure of value. It seeks to explain the causes and the inner
nature of value...Abstract labor is not physiological expenditure of
human energy, but a social form of labor...Socially necessary labor
time is not a directly given magnitude, but is established through the
social process of equalization of labor on the market.” Isaak Illich
Rubin, Essays on Marx's Theory of Value, trans. Milo§ Samardzija and
Fredy Perlman (Detroit: Black & Red, 1972), see esp. 131-36, 14748,
153, 158, 167-172.
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Marion Bennion, Introductory Foods, 7th ed. (New York: Macmillan
Publishing Co., 1974), 123 ff. Allan Camron and Yvonne Collymore,
The Science of Food and Cooking (London: Edward Arnold, 1979),
6543—-7654. Robert Weber, Heat and Temperature Measurement (New
York: Prentice-Hall, 1950), chap. 10, “Calorimetry,” 171-189. D.
Fenna, Elsevier'’s Encyclopedic Dictionary of Measures (Amsterdam:
Elsevier Science B.V., 1998), 72. Handbook on Human Nutritional
Requirements (Geneva: W.H.O., 1974). Temperature: Its Measurement
and Control in Science and Industry, Papers presented at the
Symposium held in New York City, November 1939, under the
auspices of the American Institute of Physics (New York: Reinhold
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Publishing Corporation, 1941), chap. 6, “Temperature and its
Regulation in Man,” 525-575.

ol (3 el o] I3 e ) Bl JLSaal 3 (19)
M. Adel Zaky, Critique of Political Economy, vol. 1 (Cairo: Hindawi
Foundation, 2021), pt. 2, chap. 3; M. Adel Zaky, “Value / Time: An

Essay on the Principles of Political Economy,” African Journal of
Economic Review 13, no. 2 (June 2025): 90-103.
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M. Adel Zaky, “Main Critical Comments Regarding A. Emmanuel’s

Theory of Unequal Exchange,” Economic Consultant 1, no. 1 (March
2026): 102—-128, https://doi.org/10.46224/ecoc.2026.1.6.

JALAA.A.“
Bailey, Samuel. Money and Its Vicissitudes in Value; as They Affect
National Industry and Pecuniary Contracts: with a Postscript Join-
Stock Banks. London: Effingham Wilson, 1837.
Barbon, Nicholas. 4 Discourse of Trade. Edited by Jacob H.
Hollander. Baltimore: The Johns Hopkins Press, 1905.
Bennion, Marion. Introductory Foods. Tth ed. New York: Macmillan
Publishing Co., 1974.
Buchanan, David. Inquiry into the Taxation and Commercial Policy of
Great Britain with Observations on the Principles of Currency, and of
Exchangeable Value. Edinburgh: William Tait, 1848.
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