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Market Economy and Its Ethical Principle
—— On Adam Smith’s sense of propriety

CUI Yiming
(Department of Philosophy, East China Nommal University, 200062)

Abstract: In all pre — modem societies, moral judgement was based on the fundamental criteria of selfishness and altruism. But in
the modern society with market econamy, moral judgement is based on the sense of justice which samewhat balances selfishness
and altruism. The theory of Adam Smith, starting from the inner mechanism of market economy, argues that the ethical principle
of market economy is justice, or what he called “sense of propriety”. Smith explains that the meaning and requirement of sense of
justice is to view and restrain selfishness from the angle of the impartial spectator.

Key words: Adam Smith, sense of propriety, market economy, selfishness, altruism, justice
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