3.C
HAPTER 1: :NATURE AND SCOPE OF BUSINESS ECONOMICS

ECONOMIST
NAME DEFINITION .
Adam Smith 1. Economics is an inquiry into the nature and causes of
wealth of nations.,
el & Econom1cs is a science which deals with wealth.
3 Aifred Marshall 1. Economics is a study of mankind in the ordinary business of
life{Welfare Definition.}
2. Law of Demand
3. Law of dlmlmshmg Utility tons umel f':rpl‘b;
4. Time Element - "
: - AC Pigou 1. Money Measurement concept (Measuring Rod) ' Poil JHhoe
g 2. Price Discrimination
3. Modern business activities are based on the anticipations of

business community and are af fected by waves of optimism

Tox

or passimism_(q—[_—é)r____ i
5 Lionel Robbins Scarcity Definition. :
6 Paul A.Samuelson | Growth Definition. Ceatahve  (onsumphon ' a1
4 Joe! Dean Use of economic analysis to make business decisions involving
the best use of an organization’'s scarce resources
8 Prof. Boulding “Study of particular firm, particular household, individual price,
= wages, income, individual industries, particular commodities”-
' 9 Prof Mc.Connel “Macro Economics examines the Forest and not the Trees.
Large aggregates”-
10 Karl Marx And 1. Concept of socialist economy
gles 2. The Communist Manifesto in year 1848

Hicks And Allen

pter 2:Theory Of Demand And Supply

1. Substitution Effect
2. Indifference Curve Analysis

|12 James

e l:'ﬂr"anhm-r'v

Thorstem Veblen

bemonstration Effect

1. Veblen Effect
2. Conspicuous Consumption

4 | Robert Giffen

Giffen Goods

| Olaf Helmer

Bates And
Parkinson_
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