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1️⃣ Adam Smith (Wealth Definition)
 “Economics is the science of wealth.”
 He explained economics as the study of production, distribution, and consumption of
wealth.
2️⃣ Alfred Marshall (Welfare Definition)
 “Economics is the study of mankind in the ordinary business of life.”
 It examines how people earn income and use it for their well-being (welfare).
3️⃣ Lionel Robbins (Scarcity Definition)
 “Economics is the science which studies human behaviour as a relationship between
ends and scarce means which have alternative uses.”
 This definition focuses on scarcity and choice.
4️⃣ Paul Samuelson (Growth Definition)
 “Economics is the study of how societies use scarce resources to produce valuable goods
and distribute them among different people.”





Economics studies wealth, human welfare, scarcity of resources, and
how societies allocate resources to satisfy needs.

Father of Economics
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