y ,*-,ri ) ';. I'l-l | | : ] e,
. Adam Smith was Bntlsl; %ﬁmt H_ﬁ. !ﬁ"’the ﬁ:rumlfw uf {.?.'Iaammj Schoel of
Thﬂught He mlh st man who aﬁrfEﬂ writing on economic pmhk:ma Hw
¢An Inquiry m mrgnﬂ‘ Causes of Wu!ti: nfﬂnthn was. ﬂuhh#d in

; :.-'._. 1776. This was the first ever book on Economics.

In his book, :ﬂdmsmlm defined Economics in the ﬂ:r]lnwmg Wm'ﬂs
" ‘TﬂﬂNDMICS IS THE SCIENCE OF WE&LTIF["

o _ This 1s the first ever deﬁnﬁmn of cconomics. Adam Stmth daanuss:djﬁmmpecu uf W

" his book, which is as follows:

A. PRODUCTION OF “TALTH :

In this part of the book, he discussed that huwgmds&mmmampmduaad wﬂhﬂm.gwqu

~ four factors of production i.e., Land, Labor, Capital & Enterprise. So ﬂcmrdmgm Adam: mith
production of goods & services 15 the prudumlm of wealth. PRI

B. DISTRIBUTION OF WEALTH £ R

This part of the book is refated with the distribution of gunds & services pru-n‘unﬂd Ad _;m '
discussed various theories about the determination of remunerations for the four fac oF
production. He also mked about the evenness. & unevenmess of dm*blmgnaai' W -'__ '

C.EXCHANGE UFWEALTH T

This part of the boak iammﬂﬂfgnmﬁ&mmmw&egﬂﬁd&ﬁ
“Services in excess of their needs. So they want to exchange their excess production with one an
other. Adam Smith discussed the mksuﬂ}uumm &hnmumrul 'Fmd-n e B i 3

D. CONSUMPTION OF WEALTH _ f il S | % GERN,
This segment of the book is about r:nﬂsmnpﬂuﬁ of wealth. Adam Smith discussed ﬂﬁ&w an :
ndividual should spend his wealth to get maximum utility or satisfaction, 5

Economists like Chapp Man, Franscis A: Walker, Alley, N.W. Eelunr__ﬁ .
Ricardo, Malthus, and J.B.Say etc. followed Adam Smith in hmidm about thu &
these economists are called the Followers of Adam Smith. ¥

So the Classical Economists, Adam Smith & Followers, defined Economics more ot
ﬂlluwmg words: 3

—Economies is a science in which the Nature of Wealth and all those 1
Which are relnted to the Production, Distribution, E:nlangn& 'Em ‘




Nature and hp- of Economics

formers like R[.lﬁlﬂﬂ; E&RLYLE & ahRI'llﬂLD criticized this ﬂdtﬁm}mn They
| ‘hs a ‘Dnsmul Science” and a “Pig Philosophy™. According to these reformers this
& only discusses wealth, which creates selfishness into the man. :
£ ms _'n criticisms on this definition are as follows:

N IPORTANCE TO WEALTH -
: Aﬁ:urdmg 1o this definition basic importance is gwm to wealth rather than to man, Th: fact
* is that man is more important than wealth.

. CONCEPT OF ECONOMIC MAN |
. " According to this definition man works for self-interest while the social interest is ignored.
ﬁefmhsﬂﬂtEcﬂnnnﬁcsdn&snutmldyﬂleselﬁshmmhﬂﬂmmmm :

3 mNTRﬂ\fEHSIﬁL ;
- Wb word ‘Wealth’ did not have clear meanings, s0 :?ne defi nition I:-eu:am: controversial,

- WELFARE

his definition ignores the |mp-m11nn’e ufmanswelfam. w@m cmmut hu-'ﬂﬁmlutmn of
! ﬂ] human problems. .

STUDY OF MEANS 2 vt JEIED, RO S
is definition gives 'I‘.rnpm'mmn‘tn tha mﬂimﬁwmﬁulﬁ:! H thl: AR

nmmgc-fﬁrealth / : STk T NS e O
L a ._ = i . |iIEI ir, L:|__

%‘]]EFIN]TI{}N OF Emﬁﬁhﬁﬂﬁﬂt %WMMLL

~fessor Dr. ALFRED MLESHALL wmiﬂ’ﬁhsh n:-unnnu.-ﬂ‘ He Was ﬂm ﬁaundw of
mﬁmnl School of Thought. He def'meﬁ:mnmmﬂa in the following wnrtis :

"“E:nn ¢s is the study of that human h:];jlﬂhr whn:]l is rl:hmd with the nnllnan
. life. 1t deals with tift part of individual and collective human efforts which is
re! tl;y rﬁhted with the attainment and with the use of material things for the prosperous

So we can say that Mﬂ. on the one hand, is the :thn:e of wealth while on the
r#lfhtr h#:i, it is the stm!;t of an aspect of human life,”

ﬁh’: can derive %ﬁhwmg points from this definition of economics:

"A. Inthis definition of economics Marshall says that wealth is. suught for prometing human

wﬁfhr-a Suprimﬂjﬂm'tpunm is given to human welfare and not to wealth.

'B. Economics' is concemed with the ordinary business of life. It does not concern with

. Economic Mn&:@e., a man who only wanis to get Wﬂﬂlth only for wealth, EEMTHII;S is
m'r]:,:-mﬂ:l mﬁm man who is. mﬂuanml:l by human considerations in the pun;u:t of

Eu;unﬁi'mcs dﬂ’s ﬁmmﬂyﬂm wa-alrh only ﬁ)r wealth but for the purpose ﬂﬁt w'fm the help
u{’WE can aﬁ:in those material mmrm which can increase. ﬂ:lt material wulﬁare of

5
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s é?-lL ~ga e iig st -

MiES Nature ana Scope of _ -

; ﬁ;l & are uf mﬂn}r t:ﬂ;gs Eeonomics is nn‘:’u:'ﬂmad only that struggles J@ tu
- whic mattrhl mquzﬁlmﬁmaﬁmmdmﬂmhuﬂm being.

ﬁ:lhm like CANNON, PARETO, PEGOU, CLARK, BAVE il: >
2] :Eqmnmic-s ns,“,\utndynfmdmmrml welfare.”

T3k i »Hr-?l wm nf hmmn welfare. This science gmd
u!l b mumfﬂ'thﬂﬁﬂﬁllmmtﬂfhlmnnwdsmabmnrm

“i

e fir vition economics stresses H:l; Wlhﬂlw s:lruggh of hﬁhan hﬂ?g
[ _mu:lety on the way of progress, :

IMPORTANCE

e

1o Mm:hnﬂ, man is more impartant than w-ﬂlﬂ-'.t Wealth is the source gf
O] an needs. .

el '-Enbbms in his book, 'Ha.tl.lm & S:gmﬁcarn:e of Emmmu: Smérmé"‘ critim
_‘Hmnmin points of his criticism m'easfﬂllﬂw '

Mﬂ‘aﬂs not cover the whole cconomic prnhlﬁ:ls Ar:mn:lu-sg to this definitic
ose human efforts are discussed in economics, which increase the material welfare
| :'lil.lr.i'tﬂn efforts that do not rclal:‘l.lnﬂi the mamﬂal needs are not chsnuﬁﬂd n-
¢ facl is that economics is related with all types of struggles for financial re
:_.Eﬁ‘l.lggll: fulfils the material needs or non- mnf:nal madm S0 this. dﬂfnltj

Tt | ntl: and the other pa'.rt is II‘-I:'.'EEI.III'IHI:I on-the fulfillment of non-mate
IFE @Eﬂlm IIEvelmg ete. Marshall in Economics discusses only those proble
bgfth.l;': use nf'smaiﬂi mthe ﬁﬂf’ﬂmm‘t of material nﬂeﬁwhnle the l'h-::l is If

_E CONCEPT OF WELFARE
h daﬁn&imufﬁmnum Marshall uses the word WELFARE which s\ﬁ"ﬁ!ﬂmﬁ
' ﬁfﬂlﬁm is a state of mind that cannot be measured. 50 -oncept 1
#‘* hemmnd should not be used in the definition nf‘a.n}r science.

.-"F". rd




el L Hntmi and Scope nIE'MIH
KES AHI} DISLIEEE :

o0 mg to Marshall, economics is & science of material wl["ﬂm If it is t:rur: then we
pld take the steps that can increase the welfare and we should avoid the things due to

i h welfare may decline. So the' quastmn of likes and dislikes arises while the fact is that
eeonomics should be neutral among the various objectives,

"ECC NOMICS IS NOT A PURE SOCIAL SCIENCE

Anmrding to this definition economics is confined only to the social science. In this way
murnms only studies the behavior ul‘ that pﬂrsm who lives in sm::lr:h and it ﬂG&B not
dilbuss the behavior ul'lhe person w]m does not live i :n th¢ society. |

.1. DEFWITIHN ﬂF ECﬂHﬂMIm BY LICINEL RﬂBBINS

Pro ‘- Oy Liﬂnu-l Rﬂhhm& in his hnnk, Natllrt & Slgnli.'k:um of Emnmlu Science™ which
pElhshcd in 1931, defined economics in'the following words:

“Economics is the science which studies human I:uhﬂiur as a rehﬁumhip hﬂﬂlﬂ:
. fgrpnl?m means which have alternative uses.” o
This definition of Economics focuses its attention on a particular aspect of hunﬁg,m“uﬂ e.,
hbfﬂnur that concerns with the utilization of scarce resources maﬂﬁ:ﬁt%ﬁrﬁﬁﬁmds.

~ Following three basic points are mentioned explicitly mmﬂiﬂm&n LRI

=4

MIMITED WANTS dailly 98 8 LR

_ Human wants are unlimited. Mulnplﬁb*hfﬁﬁlﬁ hﬁu naﬁiﬁ nf‘unamﬁ‘ﬁg oycle nf
- “gconomic activity, If wants had been Ilmihd,!bqn} mﬁdmm mﬂhh‘ﬁﬂlﬂﬁﬁmd
~ there wu]dl'ﬂvehmnnuﬂnﬂnﬂmmpmhlm t

_ RESI}URCEE Bl B ' i
; Emmm resources aré 5:._:_nn:e in relation fo. ﬁuman wmtsaﬂmrai human and aruﬁmal
mnware not scarce in absolute term but they a@m in relative term. So according
L~ 1) %ﬂﬁ, unlimited wants and scarce means _provide a foundation to the field of
ics. Due to this rehnnnsﬁl,p between wants and means. Economic Problem” arises.
- Ifall the things were freely available Iu-ﬂ!ﬁSfj' the unlimited hurnan wanls there would be
; -mmmﬂﬂmarw;lh& mmmﬁum: Problem. .

: ?AﬁﬂEﬁUSEE OF H.F..SﬂUREEE ; :

- The ‘ilmitﬁﬁ“n:mns available 1o satisfy human wants may be uhlmad alternatively, A

- pm}wulnr,' zan is not fixed for a pﬂr!]l:ular need. Ii'i:a,mmlzr means w:m fixed for the

B of par icular desires, no ECONQMic pm’l:-IEm could have

: > three points are explicit in the defi mm:m of er.:mmm:; by R{:hblns
-;hut tﬁcn: is a?l?r}taa implicit point in this defi inition that is as follows: i

D. VARIOUS lﬁEﬂQTﬁNCES OF WANTS )

m @mu{:n nl.anﬂgmms out implicitly that human wants are uf various 1mpl:lrt:a;nue Due

qsp the difference in importance, problem of choice appears. If all human wants are of the

same imp 1 there will be no problem for man because he can fulfill any of his
wrth ius hmllﬂﬂw :

ﬁ'ri.:.;

TS OF TH:EnEmecm |
mwim ufth: definition of economies by Robbins are i ler ;

EHENSIVE |
'~u,m ufnmmn‘ncﬁ is superior 1o early linﬁnrlmns because of the fact that no one

‘ ﬂ.-mﬁlﬂfhu@gmﬁﬂﬂkd Emuiﬁ‘h* in any part of the world human wants

wmmm S;J mmﬁlﬁ}bﬁm the ﬂ:ﬁhﬁhﬁ uumprehenswc

l' l .1."'1'

":;Rnhhlﬁ mﬂrcbﬁ?f conomics as a positive seience. We can say
iris, economics is mtwmwrﬁid with the gaud'nﬁs or badness of
m m In umnwfnms are studied mmﬂi}vgﬂu

);Lma nfauunmnm H: tekes into account alltypesnfhun'mnuqm ;
terial as mllmﬂtmnrmwhﬁﬂmﬁwumammwmmﬁh
_'_nfmmnnm by Marshall, the pmb]un uﬂﬂf-ﬁmd du.’uhes du-asmt

.',ﬁmﬂuﬂ no charge of Mamﬁmm bu: lmrelud ag:mst economics.
takes no responsibility for selecting the wants. They may be good or bad,
ﬁtoemm:d wmewm“ahuniﬁmMHHmmmmm

_QF THZE nEmeﬂn
i Emmnms is also :mt free from dammu whu:h are as fuﬂm

_‘In.

-hpmﬂ this subject as a pumhve science hm— he ignores this fact that the
mntlmmmimmve the human life. So ifmﬂmﬁﬁmmm
ﬁmﬂmmll be no use of it
FHF
Immrmm as a [:lﬂ'.-‘lﬁ"n'& science like uﬂm phys::nl sciences hut this
1 that physical sciences are related to matter of which :h:nnnumalﬂlﬂﬂ-'“m
_fu“liﬁ Principles of Divinity. But economics is related with man and it is his
- W ﬂa!luwthnﬁxaﬂ principles. . ALY -

JRCES giro ol
mﬁﬂdb}rﬂmmwy of resources but also by the ahuﬂﬂﬂ*f"f P
| ufﬂﬂﬂswﬂmﬁnmhnfmmdmmufnﬁﬂum




*

" ﬂhﬂ.‘u 6

- a2 e v Natare anq s“!"ﬂfEl:oru-lu

e ;;' = in nur m:;miy. changes appear in resources and wants but Robbins did not dlEl:ux-s

@uﬂ:‘hus issue,

ROBLEM OF UHEMPLDYHENT

is definition does not explain the problem of unem : e
Pll:r}'n‘i-ﬂnt For s .
@ urgent Prﬂhlem There is ahu[lﬂlmce of manpower mﬂu-.r than ﬁcamifﬂ‘f:' ;:-ﬂumneg s

6. ECONOMIC GROWTH

mmﬂﬁ&mMWMnﬂcme -
ment has bﬁ: mporta
ﬁm‘h‘:ﬁ r.:lf economics. Robbins' definition dnes nol cover it. oo S 3

5 mmamm ﬂETWEEN THE DEFINITIHHS OF
ECONOMICS BY ALFRED MARSHALL & LIONEL RBBBI:NS

E M&ksmvs DEFINITION OF ECONOMICS

Professor Dr. Alfred Marshall, the founder of the Neo-Classical Eal-mnl »_qfﬁmgm,

k- l:lc Emttﬁniéus : A

@ ."E““""m-"l is the study nftliiii human behavior which is related
ry business of life. It deals with that part of individual and '."?:*:::Q'E;'.- nat
EM which is greatly related with the attainment and W‘fﬂ* 7 y Gtk 2
P 1

-.-.r._d i

| '_ OF mmmmﬁm

are some points ﬂf'l;t' :

Rﬂﬂnms e

4, ’Eﬁninnmln is a science of acan:il.'y and
0 choice, : :

T C | Core and crux of EﬂumM'g:’
Welfar:

“of enﬂnumu:;

The core and crux uf“ ﬁ;:ummgs is
*Economic Problem’, ;

Gt or : Thcsnnpen{mnnmi:ﬂsnm fined
mni‘ 2d with those things ‘W& ,,M with the things that can Mﬂssn;mn:n

-ﬂf'wﬁl_ Fiun an welfare is nereas

welfare but with the thj
satisfy any human want, - m o

_H-t-—d Scape of

s are not included
qu @tmrrucs as these are not

::_ﬁum efforts are included in
nics. that are closely related with

ﬂf' I'{Hl:ﬂl'lﬂl wr:lfarl: ul'J1_

i hatres
.

in the

-f‘
i E '-Emﬂﬂim;s is E‘Pﬂsinw.r Science,

f.'i' &ll those activities are included in the

o

5.

ik

N e

Ehr'-vil.:m are ineluded in the def'
mwm since these cannot be m
without payment.

'Each and every human ¢ffor is ma::iad:,
_in the scope of economics that is related
1o the fuif' lh'nuﬁ of untimited wants.

Ia.-.

" scope of economics which are related with
unhm{'ted wants and hmu:ed r:sﬂurcem

s ﬁ Er,:q:ln:ul;n'mt::Jr is a positive science @i it

ﬂm word, ‘Welﬁa.rc -

ﬁilﬁ'ls the modern
' as E-::un omic

10.

L1

does not concern with the gqmdn@:,.gr
- badness of any human activity. =I £\

‘.‘-‘. Definition of econamics by Rohbirls is

unrealistic as Robbins calls it a pasitive
science while it cannot be. a positive
sciznce in any sense, !

Thiz definition revﬂhﬁ -a.ruund ‘the
‘Unlimited Wants and Lm'm:d Maans
whlch is more realistic.-

There is no cmﬂ:pl nf Flzumigg_ and

 Economic  Development - in  this

12,

defimuon of Economics.

This dnﬁmhnn widens the SEI:I'FIL ur
£conamics.

W}' iﬂhﬂﬂ hns its own, whje-:t matter. As we know that there are Vﬂfﬂ?“ﬁ

s "'U':k'

also dlﬁ;ﬂmﬂ

k.t i ﬂeﬁrﬁthn uf' mammcs So ﬂ'u: Views about its subject matter.are ‘fﬁ?
"l -: E . = - IE .
W




H:-lun and suﬂp- of Emnﬁh.
6. THE METHUDULU‘GY OF ECﬂNﬂMICS 'E ,

IMIC ANALYSIS -

;hmymmmmymm&mmﬁwm ﬂl:rcnrﬂmqwm Theym-.:

ly called Micro Economics & Macro Economics.

i}ﬁcmma%hsﬂd untheﬁaﬂﬂmh’tis\rﬁj difficult to analyze the working of
'+ or an Eunnmnmﬁymmww having perfect knowledge about the

. I .ﬂ- CO RO 3 Hmr‘ and %HE&HM J '.:;.:I _..:'l-: . " ! . : _g
g 10 the Classical Economists. the study of wealth is the subject matter of economics, & noamentax :
sﬂﬂl Econamists thought that the study ul"hurrmn bl:lmrmrmth respect to . |
; _,1 'F(" 2 is the subgmt matter of economics. - - i !
- According to Professor Lionel Robbins the Economic F‘ruhlcm nf Choice, which is the resuI " i
2 l. 1
}Mﬂ]r of resources and abundance of w-nm‘.s. i5 the subject matter of economics, : 1 '

'I" m mn!empnran- economists do not hgm with the ghov . bt
. m bo
1t anrdmgm&ﬂﬁ‘l‘l.ll, MURAD: s e sul:nm

- - 4
i .3

Aol
i

.‘-_-1t. .

e
i
'i‘

! J"‘

 According to this' definition ncunmm:a i5 a smm:c hEC-BLISﬂ in this

“Scope of Economics is the eXxplanation of the nature nnd b-elﬂmr of an econamy

i Cor ﬁn economic system and it is a struggle and research to find out ﬂlﬁ !nlutluni -af the

prgrlmﬁ faced I:fﬂiatemnumy Or an economie system™,

ECONOMICS AS A SCIENCE 3 gl
Incgdngm undﬂtstmﬁ;lhﬂ Eﬂﬂﬂtlﬁﬂ }:lusm::-n uf ecdnomics, we must undﬁ'smd the defmmun of

= “Eﬂ:n:& h the mulﬁnatlnn of informations about the realities uﬁ;h N
- col “under neutral nhmntms and there is a rahhm hcl:mﬂ:::,ﬂ e

t!ﬂ
_..,N

-‘_
il

raumm about the ‘human behavior and alsg nﬂﬂﬂish 1!&5 retauwup-" &nm and

"'rl

" POSITIVE SCIENCE £

The et sy about 1 ealfsof wsingle unt of e v a
onship between reasons and mﬂp called IR

_NORMATIVESCIENCE =~ ;r"'fi;s, N , |
m m RO Wit e wealees #W unit of the mhﬁﬁ: N%: Hhhhsl‘mmnl of

ip between reasons and results and also 1o opine ﬂbﬂlﬂ‘ﬁm m{a&m
thﬁﬁﬁ'ﬁlﬂﬂﬂihps should be, is the normative smmwe . S ow
Aceordirg to Professor Robbins Economics is. . positive science

conceen abowt the goodness or badness of economic behavior -:-E’]mn';nhem,g But Professor

; M __Icallﬂttannrrrmtivemme|¢.,Ecunmnmsnmstgmdeﬂufﬂmmbmmmlm : .s_:.

_ welfare. So we'can say that Professor Marshall w&dmﬂit mﬂm m this
Hanqﬂf qmakmg F:.:rsﬁlw and Hurrrrmiwe a,spm:t: of eccnomiics are bath M impurmnr

xﬁly for the solution of the problems faced by the mademn economies. With the help of

aspect of economics; ‘economists enable to understand the nature of the problems
he JI:IEIP of normative aspec:t of nmmnu:s thev may he: aﬁb fo suggut ﬁle ah‘h.thm:fr'::
ems. -

JOMICS ASAH ﬂ.R‘I‘ | ' y
In der to understand whether Economics is an Art or not, we mﬂﬂfﬁﬁﬂl‘lmﬂﬁmt

e ‘Apﬁamnfmcehm:pﬂmtﬂhrpmﬂmﬂﬁﬂ

lﬁm"% to this definition of an art. we can say thal mc:-rmﬁga

cconomi . 0 an art, Since in
EE’IJ‘IE[’E are man l‘hElT , S Bk ;
*lil'nbltﬁm L . 4 prmmples provide guida t& ~"-:l.,_ ﬁl "%l:_rll.re various

wm‘milm o B

ie, Economics does not

s is busaclogﬂw-imtﬁfﬂgrgmmmy shauld be studied as a whulu s0
 is overviewed | i maslm:m find out the solutions to certain Economic
%.Emmmm n'u-‘hqlie:;w in I:Hm-s nf I_IE dec:ﬁmn-nmkmg units ||ke
nits 2. lndmﬁtqﬂ ﬂlﬂﬂiﬂ’lﬁ'ﬂ . _
it iﬂﬂﬂmﬁym Blﬂﬂ&ﬂn
. 'ﬁﬁ.‘u’aﬁr |.and owner, Capitalists, Em-eprmm
adustries Iike lron & Steel, Textile, and Chemical ete.
afnmﬂﬁnumy is as a whole, it is Macro Economics and when 111-: Study -

) Tm ‘of its decision mukmg units, it is Micro economics.

ﬂnﬂhth:mdrufm:mnllpurtufthnwhlﬂtﬁmm
ant problems, theories and behaviors are stmiu:d in Micro economics.

', F CONSUMERS'’ BEHAW[IH. . '
ry we try to understand how consumers decide about their purchases and what
'_"‘ﬂmr decisions. This theory studies the demand side of ﬂmmmm pmhiﬂ*n

R OF THE FIRM |
' y we discuss the basic problems of the i‘l:-mu;1 what Iﬂ“pmdu:e? How to
ere fo pmﬂuce‘? How much to produce? For whom to pmdmcﬂ' ’I’hh theory

Ty, hEepmg in view the -::'Iernnnd and suppt;f sides, we study how the price of a
y is dehnﬂi‘m:l ; :

i,' b
Y F INCOME DISTRIBUTION
B s exantine thi fiow the katlnal inchtne mmsuwmgvmﬂﬂﬂ EQ.P.

:mmmmmmmmme mmwmdﬂmﬂ*“




Nature and Enqu of Eunnlﬁ:s

lTATIﬁNS

ic ICroSConamic analysis cannut gfw: an uk:a of the mnﬁmmng of an er:nnmn} asa v.rhn!e ﬂm
. 'II

; l:hm} industry may be flourishing, whereas the ecan
' omy as & whale may be languishi
Ve mnnm apply the results derived rrnrn the Micro .-"ll.'létl"-’ﬁh 1o the: whole mnn::;m} o IHE';,

ACRO ECONOMICS | SR :

i '= ro a:ﬂm?rmcs is also called “Income Theory”. Ma:m means | very Iarge JDH-.‘ ':. 5
. AYNARD KEYNES gave clear meanings 1o this concept in 1936 with the publication of his 8

,_ru. ) hﬁ-nk, :‘GENERAL THEORY OF EMPLOYMENT. INTEREST & MONEY™ ze-
e .,_u ;Mucm Economics is the study of ag aggregates and averages of the whole Ewnnnt]-"
Macro Economic theory is the theory of Income, EHipluyme-t.Triu and ’Mule}
*Macro Economics deals with the functioning of E‘tunnmg.r as a whm:' :
In Macro emrmuncs following theunﬂs are smfhe 1]

THEJDR\" OF EMTIHYMEHT AI'-'D INCEME DETSEEMINJ&TH]N ..J_-.'.-;-

w

~ In this theory we study ali the prublems 'eh&t arise in connection with Mﬂmﬂ# and - |

7 - ““F"“}'“'lﬂﬂt at national level, Hmm alsn stad
- andemploymentinthe country,” - . ,Fﬁﬂwmmm mﬂlwﬂ
: .';I‘HEDRY OF TRADE CYCLE 2
2w, niimeﬁWWLhmyﬂ“ﬁmﬂﬁiﬁme@gmm ‘h}m o
- imeome under capitalistic system of pro P
“TESEﬂI!EI:ualmn can he fElTlmf.cd_, ?-d@wl*ﬁﬁmmﬁdﬁm “’Eﬁﬁﬂﬂ- BeaEm

THEORY OF MONEY ' =

W

---"'F"\:‘: !

4 i In this theory we try 10 uﬂdi:rsranﬂ:ﬁ!’ﬁfi:u‘ﬁﬁ’fmﬁlﬂfﬂey zth.'l hanking., W‘EMat?tumpt here to

.+ find out their solutions at the pat Hl,?.-n:
< we stud the
i ki sty I'ﬁlll»" TLQH | ¥, iﬂﬁw {II*IJHH'IH connected

4.. ,i THEORY OF ]N'I'ERNATIG“J AL THADE’ :

\_ﬂemrallh the problem of international rade is ml.:luﬁﬁrl in M@m ﬂgﬂﬂw|cs Em I:[}ﬂj the

_ Mlcm & Macro approzchss are used Lo stud:r the prhlifﬂﬁl
5-'¢*TI'IE{}RY OF PUBLIC FWANCE ET S

--.r.l.

T ‘I_H_ L
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QUESTIONS FOR REVIEW

Define & critically explain the concept of economics by Adam Smith,
Critically explain the definition of economics by Alfred Marshall,

(B.Z.11. 1,2000)
“Economics is a Science of Material Welfare” Discuss,

(B.Z.U., 2.2000)
State, explain & criticize Professor Lionel Robbins' definition of
CCOnomics.

(B8.2L.1. 2,96 & 1.97)

“Economics is a science of Searcity & Choice,” Discuss critically.
Give comparison between the twi definitions of economics by Alired
Marshall & Lionel Robhins.
Is economics a science -or an art? Diseuss the nature & scope of
economics,
Consider the subject matter of economics with reference to the three
definitions of the study: (B.Z.U. 2,99)
Discuss the methodology of economics. Whether Micro & Maecro
Economics be integrated?
Distisguish between Micro & Macro economics and show their

interdependence. (B.Z.U.1. 99
Distinguish between Micro & Macro cconomics. Also discuss their
interdependence. - (B.Z.11.2, 2000

Describe the natare of Economic Laws. How do they differ from the
laws of physical and social sciences?

Explain the methods most suited to Economic Investigations,.

What is the importance of the study of economics?




