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Abstract: The theory of value is an important principle in economic theory that
explains the processes of price formation for goods and services. The article examines
traditional and modern approaches to the theory of value. Particular attention is paid to
the labor theory of value, developed by Adam Smith and David Ricardo, as well as
Karl Marx's concept of surplus value. The work includes an analysis of modern
approaches, including utility theory and neoclassical value theory, as well as the impact
of globalization and technological changes on value formation. The research shows
how views on value have evolved in response to the development of economic thought
and changes in global processes.
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AHHOTauMs: TeopHst CTOMMOCTH — BayKHBIW ITPUHLINI SKOHOMUYECKON TEOPHH,
OOBSACHSIONIMI  MpoIecChl LEHOOOpa30BaHUA TOBAapoB U yciuyr. B craree
pacCMaTpuBarOTCA TPAAUIMOHHBIC U COBPCMCHHBIC IMOAXOAbI K TCOPHUU CTOMMOCTH.
Oco060e BHUMaHME YIEIS€TCs TPYAOBOM TEOPUU CTOMMOCTH, pa3paboTaHHOW AamMom
CwmutoMm u [laBumom Pukapmio, a Takke KOHIENIIMU MpruOaBoYHON cTouMocTu Kapia
Mapxkca. Pabora BriIO4aeT aHaiW3 COBPEMEHHBIX IOJXOJOB, BKIIOUAs TEOPHUIO
MMOJICBHOCTH MW  HCOKIACCHYCCKYIO TCOPHIO CTOMMOCTH, a TaKXKE BJIMAHHC
rno6ann3aunn U TEXHOJOTMYSCKUX H3MEHCHHUU Ha (bOpMI/IpOBaHI/Ie CTOUMOCTH.
I/ICCJ'Ie,JIOBaHI/IC IMIOKA3bIBACT, KAaK B3IJIAJbl HAa HCHHOCTL pPa3sBUBAIIMCh B OTBCT Ha

Pa3BUTHUC AKOHOMHYECKOM MBIC/IM U U3MEHCHHUS B MHUPOBBIX IIPOLCCCax.
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KuaroueBble cjioBa: TEOpHUA LOCHHOCTH, TpyaoBasd TCEOpHUd LCHHOCTH,
an6aBqua;1 HECHHOCTD, TCOPHA ITOJIC3HOCTHU, PbIHOYHBIC MCXAHU3MBbI, rno6ann3au1/m,
TEXHOJIOT'UH.

Introduction. The theory of value is not only an essential part of economic
science but also the foundation for understanding how prices for goods and services
are formed and why some products cost more than others. Over time, perspectives on
the theory of value have significantly changed, moving from a simple explanation that
it depends on socially necessary labor to more complex concepts linked to consumer
preferences, demand, supply, and global economic processes. The purpose of this paper
IS to examine how traditional and modern approaches to the theory of value reflect
changes in economic thought and how various economic schools explain the origins of
prices.

Traditional Approaches to the Theory of Value. Labor Theory of Value.
One of the earliest and most significant approaches to the theory of value was proposed
by renowned thinkers such as A. Smith and D. Ricardo. These economists argued that
the value of goods is directly related to the socially necessary labor expended in their
production. According to the classical labor theory, the price of a good is determined
by the amount of socially necessary working time required to create it. This idea
provided an explanation for why prices for goods may vary across countries or markets,
even though their value is always based on labor costs.

Adam Smith, for instance, emphasized that the wealth of a nation depends on its
ability to produce goods through labor, asserting that labor is the basis of value. David
Ricardo expanded on this idea, adding that value is also determined by labor
productivity and the amount of capital used in the production process. Despite its
simplicity, this concept profoundly influenced the further development of economic
theory.

K. Marx's Concept of Surplus Value. Karl Marx proposed his own version of
the theory of value, which significantly expanded upon the ideas of Ricardo and other

classical economists. Marx introduced the concept of "surplus value." According to

.‘ ﬁ https://scientific-jl.org/obr <4437V » Buinyck scypnana No-62
' Yacmv—5_ @espany —2025



o q
®F-  ObPA3OBAHHE HAYKA H HHHOBAIIHOHHBIE HIEH B MUPE [ :\ \
eyl 2181-3187

—

Marx, the value of a good depends on socially necessary labor, but a key point is that
capitalists earn profits by appropriating the value created by workers.

Marxist theory highlights that labor creates value, but workers do not receive the
full value in the form of wages. The profits of capitalists result from the “exploitation™
of the working class. This idea garnered attention and sparked debate, as it illustrated
how the capitalist system fosters inequality and exploitation. Marx not only explained
the process of value formation but also predicted how it would lead to social conflicts
and changes in society.

Modern Approaches to the Theory of Value. Utility Theory. At the end of the
19th century, the labor theory of value was supplanted by the utility-based approach,
which sought to explain why people are willing to pay different amounts for the same
goods. The essence of this theory is that the value of a good is determined by its utility
to consumers. The price of a good or service directly depends on how important or
useful it is to an individual. The greater the utility a good provides to a consumer, the
higher its price.

Carl Menger, an Austrian economist, was one of the main proponents of this idea.
He introduced the theory of "marginal utility," according to which value is determined
not by production costs but by a subjective assessment of utility by the consumer.
Importantly, two different people can evaluate the same good differently, making the
price of goods highly variable depending on consumer preferences.

Neoclassical Theory of Value. This approach became the foundation for most
economic models of the 20th century. Unlike classical economists, neoclassicists
argued that the value of goods is determined not only by labor or utility but also by the
interaction of supply and demand in the market. The price of a good is formed where
demand and supply curves intersect, and this process is key to explaining market prices.

Alfred Marshall, in his work Principles of Economics, provided an elaborate
explanation of how the value of goods is determined by market demand and supply. In
this model, it is essential not only to have consumers willing to buy the good but also

to cover production costs to keep the good profitable. Thus, Marshall attempted to
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combine the labor theory of value with the marginal utility theory, concluding that the
price of a good is based on both production costs and its utility to consumers.
Neoclassical theory thus became a fundamental basis for analyzing market mechanisms
and modern microeconomics.

Contemporary Theories of Value. With the development of globalization and
technologies, more complex approaches to the theory of value have emerged, taking
Into account not only traditional elements such as labor and utility but also the influence
of technology, capital, and external economic factors. In the modern globalized world,
the production of many goods and services has become increasingly dependent on
innovations, technological changes, and new production methods.

Modern economists emphasize that the value of a good today largely depends on
the technologies and capital investments used, as well as how efficiently these
resources are utilized. For example, innovations in information technology,
automation, and biotechnology are reshaping the very nature of value. New
technologies can significantly reduce production costs, which, in turn, affects the final
price of a good. Moreover, globalization has made markets more interconnected.
Global economic changes in one country can influence the value of goods worldwide,
making the process of value formation even more complex and multifaceted.

Conclusion. The theory of value has undergone a long process of evolution, from
the classical idea that the value of a good depends on socially necessary labor to more
complex and multifaceted theories that incorporate factors such as consumer needs and
preferences, technology, and global economic processes. By the early 20th century,
market mechanisms of supply and demand had become the foundation for explaining
the value of goods.

Modern approaches, such as capital and innovation theories, expand our
understanding of how value is formed in the context of globalization and technological
progress. Paradoxically, the traditional theory of value continues to evolve, adapting to
new economic realities. It is essential to recognize that this is a dynamic process. In the

future, new economic approaches will undoubtedly emerge, taking into account even
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more complex interactions between various factors influencing the price and value of
goods. Global climate changes, the transition to nanotechnologies and artificial
intelligence, and the differentiation of the global economic space will lead to a
rethinking of the theory of value.
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