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Has COVID-19 strengthened the case to use Cost-Benefit Analysis (hereafter 
CBA), including cash values assigned to lives? CBA derives from utilitarian 
economics. Utilitarianism’s weaknesses have been noted and attempts made 
to refine its application to economics. The Christian worldview implies an im-
mense value should be placed on every human life. A theological economics 
would almost certainly critique key assumptions underpinning utilitarianism 
and hence of CBA. This article seeks to show that this need not mean a ban 
on use of CBA. We suggest, particularly in the context of COVID, that CBA, 
including valuations or exchange values for a life, can be used subject to ethical 
constraints. While this analysis yields ambivalent results as to the cost-benefit 
outcome for “large scale” policy responses, such as national lockdowns, “smaller 
scale” policies, such as masks, vaccination, and incentives to be vaccinated, 
may more likely produce net benefits.1

Introduction
In August 2020 the influential UK journalist Matthew Parris claimed that not 
only were government lockdown policies excessively damaging given costs 
outweighing the benefits, but that those “bad” policies derived ultimately from 
the Judeo-Christian belief that human beings were of infinite value, having 
been created in God’s image.2 This article does not consider whether Parris was 
right to “blame” (or praise!) a residual Christian influence. This article uses the 
perspective of Christian theology to critique a contrasting approach to COVID: 
Cost-Benefit Analysis (CBA). Such a CBA approach, with values assigned to 
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lives saved, has attracted growing support amongst economists, but there have 
been few if any critiques of CBA applied to COVID from the perspective of 
theological economics.

Arguably, the pandemic represented a massive dilemma for policymakers.3 
Should they prioritize reduction in infection even if this meant closing down 
much of the economy? Or should they keep the economy open especially given 
the link between economic livelihood to health? This article considers how far 
economics, specifically the use of monetary value for human lives saved, assists 
in making what have been called tragic choices, where all the options involve 
suffering and deaths.

I accept the case made by Paul Oslington and Robert Tatum that there should 
be a theological economics,4 that is, an economics critiqued by theology, specifi-
cally Christian theology. Two crucial inputs from that theology into theological 
economics are revelation (Scripture, the Bible5) and Christian tradition. Whatever 
may have been true in the earlier development of economic thinking, over the 
last one hundred years or so the discipline has become highly secularized. In 
this article we contrast secular economics, especially its utilitarian basis, with 
theological economics. The focus is on the United Kingdom, but much of the 
analysis has wider relevance.

During the public health emergency and associated economic crisis in 2020 and 
2021, in the United Kingdom, it was suggested by a number of economists that 
a monetary value should be assigned to the lives saved by government policies.6 
According to this view, giving the lives saved a cash value was the best way of 
ensuring that such policies were efficient7 and equitable.8

Secular economics wrestled with the question as to the best response to the 
threat to human lives and economic livelihoods posed by COVID. That economic 
approach should itself be critiqued. Our conclusion is that full-blown utilitarian 
economics and CBA in particular cannot give a definitive answer to the ques-
tion, “What should government do in the COVID-19 crisis?” That said, if used 
judiciously they may be useful tools and, especially given that they highlight 
key economic concepts such as opportunity cost and trade-offs, can usefully 
inform decision making.

Economics’ Utilitarian Base
Consideration of CBA including the valuation of life cannot avoid reference back 
to the utilitarian roots of CBA, but the overview here must be brief.

In the nineteenth century, economists began to develop models of economic 
behavior such as rational economic man: homo economicus. That model relies 
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on the following fundamental assumptions or axioms: (1) non-satiation (a higher 
level of consumption was always preferred to less), (2) rationality (consistency) 
in decision making, and (3) preferences were entirely self-interested.9

About the third axiom, the economist F. Y. Edgeworth said that “the first 
principle of economics is that every economic agent is activated only by self-
interest.”10 There was to be considerable debate and flux within the discipline 
over the next 150 years or so, notably as to which type of utility was being 
considered and whether utility could be measured.11 Nevertheless, economists 
to a great extent adopted Bentham’s pleasure principle whereby we desire to 
maximize pleasure and minimize pain.

Even within secular economics there have been powerful criticisms of such 
heavy reliance on utilitarianism. Amartya Sen is a prominent critic. He argued 
that utilitarian economics requires assent to three principles, all of which can 
be questioned:12

 1. Only consequences count, the actions which lead to consequences 
have no value in themselves.

 2. The consequences which follow on from actions can be evaluated 
on their own without any need to use rules of conduct.

 3. All considerations can be excluded except for the selfish preferences 
of individuals.

The challenges facing utilitarian economics increase as one moves from one indi- 
vidual to apply Bentham’s calculus to an entire society or economy. Within eco-
nomics the specialism of welfare economics usually assumes there is a Social 
Welfare Function (hereafter SWF) whereby for any given state of the world the 
various utilities of each individual can be added together. Sen, following Kenneth 
Arrow, noted that construction of a viable and realistic SWF is highly problem-
atic.13 What about differential distributional impacts? Various states of the world 
produce various winners and losers, so how does one allow for that? Welfare 
economics is very individualist rather than paternalistic in that it assumes indi-
viduals are always the best judges of their interests. Is that so?

There have been many attempts to refine the utilitarian base of economics and 
in particular deal with the three areas of weakness identified by Sen.

In terms of “only consequences matter,” J. S. Mill commented that it was better, 
“to be Socrates dissatisfied than a fool satisfied.”14 He recognized that it might be 
necessary to go beyond a crude measure of “pleasure.” The Benthamite pleasure 
principle focuses on the immediate pleasure versus pain choice to an extent that 
obscures ongoing human personality with some sense of a past and a future.15
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In terms of the value of rules, there has been an attempt to develop “rule utili- 
tarianism” whereby the competition is between rules rather than acts as to which 
maximizes utility.16

In terms of moving beyond the selfish preferences of an individual, Sen sug- 
gested that people are often characterized by commitment: willingness to con-
tribute to support the general well-being. Sen’s commitment sounds similar to 
an older idea in economics, one suggested by Adam Smith, that people often do 
display “sympathy” with others.17 My utility depends not only on the outcome 
from my point of view but also on how well others are doing. J. C. Harsanyi’s 
equiprobability of utility might be considered to imply the same results as sym-
pathy. The individual gives equal weight to her utility and the utility of the other 
person perhaps because she is confronted by a veil of ignorance as to which 
person she actually is.18

There have thus been great efforts to try to refine utilitarian economics, but it 
is unclear how much has changed in practice. Mill notwithstanding, the models 
actually used by economists still tend to emphasize maximization of the indi-
vidual’s level of consumption measured in monetary terms. The application of 
rule utilitarianism faces major challenges: (1) if the set of rules is adhered to in 
all circumstances, it may be possible to imagine a set of circumstances where 
that will imply a reduction in utility; and (2) if it is allowed that the rules can be 
broken in exceptional circumstances do we not end up with act utilitarianism 
again? As for Harsanyi’s equiprobability approach, how useful is the fiction of 
the veil of ignorance?19

As regards moving up to the SWF, I. M. D. Little argued it could be thought of 
as the value judgements of how society should be, but which (and whose) value 
judgements might be selected?20 Additionally, there may not be a complete and 
stable ranking of the social value of the various states of the world.21

Cost-Benefit Analysis as a Policy Evaluation Tool
CBA is a practical application of the utilitarian approach in economics.22 It is 
an attempt to use a systematic approach to evaluating policy options in terms of 
comparing the benefits minus the costs of each of those actions. For example, 
in a recent review of 115 major US Federal regulations, 70 percent of the total 
benefits were attributable to the monetized value of a reduction in early mor-
tality.23 Given that CBA is a policy application of utilitarian economics, all of 
the criticisms that have been made already apply. Questions arise particularly 
as to how far CBA can successfully compare costs and benefits which relate to 
different individuals or groups across society.24
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There has also been concern whether the standard technique of discounting 
future monetary values using some assumed interest rate provides an adequate 
basis to compare, for example, a cost which is realized in, say, 2021 with a 
benefit that occurs in 2030.25 It might also be asked whether one is sometimes 
confronted with some costs or some benefits that cannot readily be converted 
into a cash value: Human life could be a notable example.

Can or Should We Monetize Human Life?
Secular economics has recognized this is challenging. There is a variety of possi-
ble ways of estimating the money value of a life, and the results range widely.26 
One procedure within the wider Willingness to Pay (WTP) approach is the Value 
of a Statistical Life (hereafter VSL). In VSL, strictly speaking, we are not mea-
suring the value that, say, government does/should put on a life saved but rather 
how much money individuals would be willing to pay to “buy” a small reduc-
tion in the risk of death.27 If those amounts of money are summed over a large 
population then we can perhaps estimate the VSL for one life.

Proponents of VSL admit there are major challenges. VSL is most appropriate 
to measuring the value of small changes in risk. In the case of COVID-19 for 
some groups in society the change in risk was probably substantial. When that 
is so it is possible that the amount of monetary compensation which would have 
to be given to those groups to accept the increase in risk could be substantially 
greater than their WTP to reduce that risk.28 Additionally, the benefits and costs of 
COVID-19–associated lockdowns, and indeed the balance of costs and benefits, 
tend to be distributed differently by age and income group and it remains unclear 
how reliably the VSL estimates can be adjusted to allow for such distributional 
effects. Adler argues very high VSL values may be inappropriate for assessing 
COVID-19 policy, especially if the cost impact of lockdowns falls disproportion-
ally on the less well off.29

As an alternative to WTP/VSL, an approach based on production or earn-
ings is sometimes preferred. In this case, a life is worth what would have been 
contributed to GDP or what the person would have earned.30

Does COVID-19 Require Valuation of Lives Saved?
The description “unprecedented” has been much used in the context of the 
pandemic and its impact. During 2020 we had a severe recession in the United 
States, United Kingdom, and much of the world31 alongside a very unusual pub-
lic health response—lockdowns or severe restrictions relating to economic and 
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social life across many countries, albeit in the United States policy varied at the 
state level. The likelihood is that the lockdowns caused much but not all of the 
recessions.32 The lockdown policies probably also saved a considerable number 
of lives. Virologists have tried to model what would have happened in the ab-
sence of restrictions and from that counterfactual number one can subtract the 
actual COVID-19 mortality to imply an estimate of the lives saved.

As the pandemic, lockdowns, and recessions developed, some economists, 
particularly in the United Kingdom, criticized this response:33

• Government seemed to be relying largely on advice from virologists 
and medics plus some behavioral scientists and sociologists. In the 
UK the focus of attention was the advisory body SAGE (Scientific 
Advisory Group for Emergencies), which as of late 2020 included 
no economists.34

• The imperative to save lives is in the professional DNA of medics. 
This could imply SAGE will always argue for policies to reduce 
COVID-19 without giving much, if any, consideration to the eco-
nomic and social costs that might follow.

• Economics, in contrast, considers opportunity cost and trade-offs.35

• More specifically, it was claimed, economics provides the tool in 
terms of CBA, including valuation of life (more particularly years 
of life) to judge whether the COVID-19 policies had been associated 
with a disproportionate economic cost.

• It was argued that use of CBA would reduce the likelihood that policy 
makers would be prey to the identifiable victim problem. Jessop 
illustrates how that problem comes about: Those with COVID-19 
in an intensive care unit can be “seen” whereas the woman who will 
die of a heart attack in 2021 after losing her job during the 2020 lock 
down recession cannot be so readily seen. Policy makers may be 
more likely to be moved to help the former rather than the latter. 
Unless, that is, CBA constrains them to give some consideration to 
the less-visible victims of policies.36

Table 1 contains my worked-out example of CBA applied to the pandemic in the 
UK context. As an aid to considering the sensitivity of the results I spell out how 
assumptions might either under- or overestimate benefits or costs:
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Table 1
CBA Estimates Relating to the Lockdown Policies in the UK 

during the First Wave of COVID-19, i.e., March–June 2020

Benefits Costs

Years of life saved:
• 250,00037 minus 54,500 38  = 

195,500
• That times the average expected 

years of additional life (7.5) 39 = 
1,466,250

• That times a value of £60,000 per 
QALY 40 = £88bn = (QALY: Quality 
Adjusted Life Years)

Loss of GDP associated with the lockdown 
which occurred during the first wave of 
COVID-19 (assuming three-quarters of the 
decline in GDP in 2020 could be attributed 
to that lockdown)41:

• 3/4 of 9.8% of the 2019 GDP of 
£2,172.5bn42= £159.7bn

Assumptions which may over-estimate the benefit 

• The Neil Ferguson (Imperial College London) counterfactual as to the number of 
deaths in the absence of lockdown may be too high.43

• That each life saved would, on average, have 7.5 years of additional life expectancy. 
Many (most?) COVID-19 victims were suffering from other, chronic conditions, so a 
lower number might be plausible. It is sometimes argued that those with substantial 
co-morbidities should be assigned a lower utility value for each year: The years of 
life become quality-adjusted, hence QALYs. For ethical aspects of such a procedure 
see below.

• Use of HM Treasury’s £60,000 value for one QALY rather than the £30,000 implied 
by the practice of the National Institute for Health and Care Excellence (NICE).44

Assumptions which may under-estimate the costs

• No allowance for lives lost if a very high and uncontrolled rate of COVID-19 infection 
overwhelmed the capacity of the healthcare system. One estimate for the loss in 
that scenario was about 1,000,000 people.45 This very alarming result was deemed 
a “Reasonable Worst Case” scenario in terms of fatalities/infections based on the 
data available during the earlier phase of the pandemic. Later data suggests that 
scenario was too pessimistic.

• No allowance for the welfare impact if there had been a higher level of COVID-19 
infection and hence a greater prevalence of “long COVID,” i.e., those who recover 
in part but continue to suffer various debilitating symptoms for months or years 
thereafter.



168

Esmond Birnie

Assumptions which may over-estimate the costs

• That three-quarters of the GDP loss can be attributed to the lockdown associated 
with the first wave as opposed to the impact of restrictions which happened later in 
the year. Given data on output trends within various economic sectors it does seem 
plausible that more than half of total loss across the year occurred during the first 
lockdown (a substantial proportion of construction and manufacturing activity shut 
down during March–June 2020 and the reduction in activity in the final months of the 
year was much lower, but perhaps the proportion should be less than three-quarters).

Assumptions which may under-estimate the costs

• That the GDP cost was only in 2020. There may be a cost in later years: (a) lasting 
scars reducing the growth rate in subsequent years, and (b) it is very likely that 
GDP in 2021, 2022, etc., will be less than the level which would have been attained 
if growth had continued at its pre-March 2020 trend.

• Abstracting from most of the potential long run social costs, notably in terms of 
reduced quality and quantity of education services provided during the lockdowns.46

This CBA exercise is tentative, but for what it is worth, a number of conclusions 
might be drawn:

• The value of the benefits and the value of the costs are very large 
numbers.

• Much uncertainty attaches to both sets of figures given the assump-
tions.

• If the assumptions are reasonable, it looks like the monetary value 
assigned to costs exceed those relating to benefits: Table 2 indicates 
some earlier CBAs produced a similar conclusion and where they 
did not there are reasons to doubt that conclusion. 

• A consideration of the assumptions could lead to the conclusion that 
the margin in favor of the costs relative to benefits should be even 
larger. Perhaps the only set of circumstances in which the measured 
benefits would exceed costs would be if it is assumed lockdown 
prevented an upsurge in cases that would have been so large that 
the healthcare system would have been overwhelmed, leading in 
turn to deaths on a massive scale.
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Table 2 
How This CBA Compares to Earlier Studies 

How it compares to my 
results in Table 1

Possible explanation for 
the differences

Miles, Steadman and 
Heald (2020)47 (UK)

Similar in terms of costs 
implied to be much greater 
than benefits

Richard Layard et al 
(2020) 48 (UK)

Different in terms of 
benefits exceeded costs

Assumed the benefit per 
QALY was many times 
higher than the value used 
by NICE

Robert Rowthorn and 
J. Maciejowski 49 (UK)

Similar in terms of costs 
implied to be much greater 
than benefits

James Broughel and 
M.Kotrous (2021), a study 
of the spring 2020 State 
level lockdowns50 (US)

Different in terms of  
benefits exceeded costs

Assumed loss of output 
“cost” could be estimated 
as number of days of 
mandatory shut down 
times average daily output. 
This assumes a rapid 
bounce back to “normal” 
output thereafter, which 
may not have happened.

But just because a CBA can be done, should it be done? To answer, we turn to 
the moral and indeed theological critique of CBA including the valuing of life.

Theological Economics, Utilitarianism, 
and Cost-Benefit Analysis 
I agree with Tatum that there are benefits to the practice of economics, not just 
for methodology but also for the identification of what should be important to 
policy makers, if we use theological economics.51 Theological economics, “is 
positioned, relativized and criticized by theology.”52 As Tatum argues, a theologi-
cal examination of human nature might (or might not, given our fallen nature) 
lead to alternative frameworks to utility maximization that have better explana-
tory power.53 Tomáš Sedlácek argued we should think in terms of the maximiza-
tion of the “good” with utility being a subset of that.54 This could be consistent 
with Jesus’ instruction that we should love our neighbor as we love ourselves 
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(Matt. 22:39; Mark 12:31). In fact, according to Sedlácek, such is the emphasis 
on God’s Law in the Hebrew scriptures that we could think of economic behav-
ior as maximization of utility subject to the Law.

My emphasis here is on Scripture, that is, the Bible, as a basis for a theo-
logical economics. Of course, there are other potential sources such as natu-
ral law and/or Catholic social teaching and especially the assertion that there 
could be a common good rather than just the sum of each individual’s good.55 
Interestingly, the Bible quite often uses language relating to the value of 
life or what we might exchange for a life. A selection of examples follows: 

Table 3 
Biblical References to Value of a Life or the Exchange Value of a Life

Every life of immense value

“Look at the birds of the air: they neither sow nor reap nor gather into barns, and yet 
your heavenly Father feeds them. Are you not of more value than they?” (Matt. 6:26; 
cf. Mark 8:36–7; Ps. 49:7)

A precise (monetary) value of a life is not identified but there is an emphasis that 
every human being is of immense value/worth in the sight of God.56 The salvation 
of our immortal souls cannot be bought through an economic transaction.

That worth derives from our creation in God’s image

“Then God said, ‘Let us make man in our image.’” (Gen. 1:26)

The implication of human beings bearing God’s image.

It is wrong to place a market value on human beings for the purposes of 
slavery or betrayal

“Then Midianite traders passed by. And they drew Joseph up and lifted him out of the pit, 
and sold him to the Ishmaelites for twenty shekels of silver.” (Gen. 37:28; cf. Matt. 27:3)

Examples of “very bad practice,” reducing life to a cash sum as part of 
enslavement or betrayal.

Sometimes, for practical purposes, the Bible does allow an exchange value to 
be placed on a life.

“[I]f anyone makes a special vow to the LORD involving the valuation of persons, then 
the valuation of a male from 20 years old up to 60 years old shall be 50 shekels of 
silver.” (Lev. 27:2b–3a, cf. vv. 4–8; Genesis 9:5; Num. 35:31–32)

Individuals could be bought out of vows using a finite sum of money. In the case 
of murder, the life of the guilty could legitimately be taken given the innocent 
life lost, but ransom payments were not allowed.
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When you have tragic choices, government should opt for the least loss of life

“And the LORD spoke to Gad, David’s seer, saying, ‘Go and say to David, “Thus says 
the LORD, Three things I offer you; choose one of them, that I may do it to you.”’ So 
Gad came to David and said to him, ‘Thus says the LORD, “Choose what you will: either 
three years of famine, or three months of devastation by your foes while the sword of 
your enemies overtakes you, or else three days of the sword of the LORD, pestilence 
on the land, with the angel of the LORD destroying throughout all the territory of Israel.” 
Now decide what answer I will shall return to him who sent me.’ Then David said to 
Gad, ‘I am in great distress. Let me fall into the hand of the LORD, for his mercy is very 
great, but do not let me fall into the hand of man.’” (1 Chron. 21:9–13)

Having provoked God’s anger through conducting a population census (probably 
motivated by a presumptuous faith in his military strength), King David is 
presented with a punishment trilemma. David opts for his land to be punished 
directly by God since there is the greatest likelihood that some mercy will be 
shown. When all policy options will lead to loss of life, government can and 
perhaps should opt for the path which leads to the least loss of life.57

Utilitarian calculation did not legitimize a massive miscarriage of justice

“[I]t is better for you that one man should die for the people, not that the whole nation 
should perish.” (John 11:50)

The Apostle John’s account of the Caiaphas’ justification for putting Jesus to 
death on the cross looks like an implied criticism of utilitarian calculation. John 
was not consciously debating a moral theory which would only be fully developed 
1800 years later,58 but it remains striking that the chief priest said this about 
history’s worst miscarriage of justice.59 

Any implications from the Christian doctrine of atonement to valuing human 
lives?

“For even the Son of Man came not to be served but to serve, and to give his life as a 
ransom for many.” (Mark 10:45; cf. Rom. 6:23; 2 Cor. 5:21)

Christ’s death on the cross achieves a great exchange: his perfect life for our 
sins. Something of infinite value, God’s only Son, was sacrificed to secure the 
salvation of a finite number of human beings (cf. Isa. 53:6, 12; Rom. 3:24–25). 
It might appear God was placing an infinite value on each of those men and 
women.60 We do need to be cautious; any “necessity” of the atonement was 
driven by the nature of God’s holiness and the nature of sin rather than the 
worth of human beings.61
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How Far Should We Use Cost-Benefit Analysis?
There are a number of parts to the argument in this section:

 1. Reject an outright prohibition on use of CBA.
 2. Recognize scarcity as inherent in the (fallen) human condition. 
 3. Recognize that sometimes the valuation of human life has had 

horrendous moral consequences.
 4. Recognize a twofold reality with respect to valuing human life: 

(a) an ultimate sense of infinite value, given our creation in God’s 
image, and (b) a practical sense of finite value in everyday life.

 5. Apply ethical screening to the use of CBA.
 6. It may be morally acceptable to allow for the longevity effects of 

various healthcare interventions, but it is not morally acceptable 
to place a lesser weight on the benefits received by those who are 
likely to have a lower number of quality adjusted life years.

 7. CBA may be most useful when used to evaluate “smaller scale” 
policies relating to COVID-19.

1. Reject an Outright Prohibition on Use of CBA
Donald Hay argues that economics must be subjected to a Christian critique 

and also for a complete prohibition on putting a cash value on a human life.62 
Choices about whether or not to save lives cannot be put on level with, say, a 
decision about whether to buy an expensive car. Similarly, the medical ethicist 
John Wyatt warned, “If we as a society allow the monetary cost of caring to 
dominate our thinking, we will turn away from Christian ideals.”63

Such a complete ban on CBA valuing of life is problematic both practically 
and theologically. In practical terms we often value human lives short of the 
infinite. We could save more human lives each year if we allocated, say 50 per- 
cent of GDP to health spending instead of the 10–15 percent found in most 
Western countries. We choose not to do so, perhaps because we judge the cost 
to outweigh the benefits.

A theological objection to a prohibition on the use of CBA is implied by some 
of the biblical references given in table 3. The biblical answer to the question, 
“Is it legitimate to place a value on a human life?”64 could be, “It depends on the 
context.” The Bible suggests an infinite value should be placed on our salvation: 
our faith is so precious that we should never renounce it even if the consequence 
is our physical death (cf. Matt. 10:28). That implies a lesser value being placed 
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on this life so, sometimes, a life has a finite value. The Old Testament provision 
for buying out vows indicates this.65

2. Recognize the Existence of Scarcity
Tatum argues correctly that secular economics is mistaken if it claims scarcity 

is the fundamental human problem.66 Nevertheless, scarcity, opportunity cost, and 
tradeoffs are realities that confront public and private choices about resourcing 
health care. CBA recognizes these realities.67 The medical ethicist Wyatt concedes 
that, “We cannot ignore the ever-spiraling cost of health care,” and hence some 
form of rationing of health care resources is inevitable.68

3. Sometimes the Valuation of Life Has Had Horrendous 
Moral Consequences

While rejecting outright prohibition, the use of CBA including exchange values 
for life should be done judiciously. This is partly because of historical examples 
where human lives were valued with disastrous consequences. Perhaps the most 
obvious morally egregious case was the original US Constitution where, for the 
purposes of comparing the population of the states so as to determine number 
of representatives in the House of Representatives and contributions to federal 
taxes, a slave was deemed to be equal to three-fifths of a free person.69

A further warning example could be attempts to justify eugenic policies in 
terms of resources saved. Francis Schaeffer noted a Nazi-era German mathemat-
ics textbook that asked pupils to work out how many houses might have been 
built with the money otherwise “wasted” on the care of those with disabilities.70 
Schaeffer further noted how in 1977 it was claimed in the United States that an 
abortion would cost $150.00, whereas the cost to the taxpayer of an “unwanted 
child” would be $2,500.71 In the early 1990s, one study in the British Medical 
Journal concluded that the estimated total cost of antenatal screening to “avoid” 
the birth of a baby with Down’s Syndrome was £38,000, but that this was, 
“Substantially less than the costs of lifetime care, which were estimated in 1987 
as £120,000.”72

These examples do not speak against the method of CBA as such but against 
the way it has sometimes been applied.

4. The Twofold Reality of the Value of Human Life
In the context of creation in God’s image our life is of infinite worth. But 

at another level, particularly in terms of decisions made at the margin, such as 
whether we commit a little bit more time to work or leisure or praying, there are 
economic exchange values such as the value of an hour of time (the wage rate) 

What Should Be Exchanged 
for a Human Life?
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determined by scarcity. In an ultimate sense a Christian might say that time spent 
in prayer is of infinite worth but at the margin the economic value of that time 
relates to the wage rate.

5. Apply Ethical Screening
What I am suggesting here is that CBA can be used if it is subject to 

ethical constraints or ethical screening. Such an approach was implied 
by the medical ethicist Wyatt when he outlined six basic principles relating 
to how decisions about healthcare resources might be made:

 a. The rationing of healthcare should be done in an open and 
transparent manner allowing public debate and democratic 
challenge.

 b. Practical concern for the weak and vulnerable should be 
expressed.

 c. We should avoid inequalities based on social, racial, or 
geographical divides.73

 d. We should resist a reductionist economism that measures costs 
and benefits in purely financial terms.74

 e. Healthcare should be provided according to effectiveness and 
need rather than any sense of fault.75

 f. We need to encourage realism about how much can be achieved 
by healthcare in a flawed world where resources and knowledge 
are limited.

These principles are useful if sometimes hard to operationalize, especially in the 
case of principle (d). In terms of principle (c) and the avoidance of inequalities, 
as a safeguard against the immoral use of CBA all lives are valued equally re-
gardless of racial/ethnic background.76

6. Valuation Allowing for Longevity Effects but Not Other 
Quality Aspects

What then of the use of CBA including QALYs, that is, the attempt to estimate 
the benefits in terms not of the number of lives saved but the number of years 
of life saved? I judge that within certain limits this is acceptable. It is a “given” 
that policy interventions that impact mainly on the old will “yield” fewer added 
years of life than policies impacting on the young. Policymakers should at least 
be aware of such differences in the impacts of the various policy options. That 
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should not be taken to imply that all interventions to help the elderly should be 
stopped per principle (b) above.

More problematic is the “Q” (quality) within QALY as this implies that the 
CBA practitioner can accurately measure the quality of life of someone who is, 
say, blind or an amputee compared to a healthy person. Beaudet et al. report some 
perhaps rather too precise quality of life utility factors for various conditions 
such as 0.79 for type 2 diabetes. That would imply a year of life for a person 
with diabetes was “worth” about four-fifths a healthy year of life.77 This leads 
back into the debates in nineteenth-century economics as to whether it was at all 
meaningful to make inter-personal comparisons of utility.78 Just as CBA should 
not be used in such a way as to imply a simple agenda to the policy maker as to 
how to deal with different age groups, so the same applies in terms of the dif-
ferential impacts on people with varying states of health.79

7. Cost-Benefit Analysis Best Applied to “Smaller Scale” 
COVID-19 Policies

A further important consideration is that while CBA is certainly relevant to 
“big scale” policies such as lockdowns, CBA could also be used to consider ap-
parently “smaller scale” responses. The latter could include various degrees of 
social distancing and mask wearing (whether voluntary or mandatory) as well as 
vaccination or provision of incentives to encourage vaccination.80 Such “lesser” 
policies have received much less attention in terms of CBA, but to the extent that 
in such cases some of the costs (notably in terms of consequent reduction in GDP) 
and benefits may be identifiable with less uncertainty, then the results could be 
more reliable. In making any such CBA, we do face the problem that the virolo-
gists and others have not so far projected, for example, how many lives might 
be saved through, say, mask wearing, although there have been some attempts 
to project the lives saved through vaccination. That said, such lesser measures 
are very unlikely to be associated with the scale of GDP reduction related to 
national lockdowns. The challenge would then be to quantify the costs in terms 
of, say, the inconvenience to mask wearers and any reduction to GDP through 
reduced activity in service sector activities where mask wearing discouraged 
some customers. The likelihood is that even with a modest VLS applied as the 
benefit in terms of lives saved, implied benefits will outweigh the costs.81 

What Should Be Exchanged 
for a Human Life?
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Conclusion
To the extent that economics cannot give a simple, precise, and definite answer 
to the question as to the appropriate government response to COVID-19, this 
might disappoint some. Steven McMullen, in commending US economists for 
largely not resorting to CBA regarding COVID-19, makes the valid point that the 
potential danger of CBA is precisely that it could make complex moral choices 
appear simple.82 That said, it is a tool that could usefully assist such choices.

Doing the right thing, governing righteously, is always going to be very chal-
lenging and especially during a pandemic (once again, see 1 Chron. 21:9–13). 
What the standard tools and analysis of economics can do is provide some useful 
information about the costs and effects of various policy options. Such information 
helps to inform government decisions, but it cannot by itself make such choices.83

Some CBA estimations do imply that the costs of lockdown very likely out-
weigh the benefits. However, if those calculations include the scenario where 
there is a very heavy loss of life given an overwhelming of the healthcare system 
then the opposite conclusion may emerge. 

CBA could perhaps be more reliably applied to smaller scale policy changes—
such as the degree of social distancing or the use of face masks or vaccines. 
And in these cases, the indicated benefits are more likely to outweigh the costs.
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