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The Nature of Economics in
a Perspective of Philosophy

WEISEN L1
(Fudan University)

Abstract Based on a review of relevant literature in the history of economic thought,
this paper shows that it is time to make some reflections on the nature, role and significance
of economics in the current situation of the dynamic growth of the Chinese economy and the
theoretical economics in China. Section Two finds that along with transformation from “polit-
ical economy” to “economics”, economists’ understanding of the nature and role of economics
also changed. Section Three discusses the question whether economics could become a social
science of value-free or not and finds that any school in history of economic thought may have
some value judgment and ethical foundation in its theoretical discourse. As a result, the top
priority for economists is to try to find the “natural order” or “providence” in human econom-
ic and social reality. Section Four discusses the possibility whether economics could become a
rigorous science like physics, chemistry and many other highly formalized natural sciences. It
also makes some reflection on the propensity of scientism of the mainstream economists. Sec-
tion Five reaches the conclusion that for the healthy growth of economic theory in China,
competitions and dialogues between different schools and thus pluralism in economics should
be encouraged.
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