Definition of Economics
Economics:
 Wants are unlimited but resources are limited, when men compromise such situation that called economics. Different authors define economics in different manner. Some of are:

Adam Smith’s, an earlier economist, in his book “An Enquiry into the Nature and Causes of the Wealth of Nations” defines economics “enquiry into the nature and causes of wealth of nations”. 

Main points of this definition are:
(i) Economics is the study of wealth only. It deals with consumption, production, exchange and distribution, 
(ii) Only such material commodities constitute wealth as are scarce and useful. Non material goods like services and free goods like air and water are not wealth and 
(iii) Studies only cause of wealth which economic development.

A. Marshall in his book “Principles of Economics” defines “Economics is a study of mankind in the ordinary business of life.”

Lord Robbins defines “Economics is the science which studies human behavior as a relationship between ends and scarce means which have alternative uses.”

Main points or characteristics of Robbins definition:
(i) Unlimited wants or ends, 
(ii) Limited or scarce means, 
(iii) Means have alternative uses, 
(iv) Wants are of different intensity, 
(v) Problem of choice.

Merits of Robbins definition: 
(i) Status of a positive science, 
(ii) an analytical definition, 
(iii) clear conception of human behavior for economics, 
(iv) clear on the scope of economics,
(v) a universal definition and
(vi) points out the central problem of economics

Agricultural Economics

Professor Grey, in his “Introduction to agricultural Economics” say “as the science in which the principles and methods of economics are applied to the special condition of agricultural industry”.

Professor Taylor define, “Agricultural Economics treats the selection of land labor and equipment for a farm, the choice of crops to be grown, the selection of livestock enterprise to be carried on and the whole question of the proportions in which all these agencies should be combined”. Later he remarks “these questions are treated primarily from the point of view of costs and prices.

Agricultural economics; therefore; refers to production of crops, livestock, fish, and forest; management of farms, utilization of labor and resources and finally marketing of farm produce from the stand point of maximum benefit with minimum costs.

Livestock Economics

Livestock economics define as the science in which the principles and methods of economics are applied to the special of livestock industry.

On the other hand, Livestock economics refers to production plan and production of livestock product and by product, management of livestock farms, utilization of resources uses and finally marketing of livestock product and by product from the producing point to ultimate users point with the mind of maximum benefit and minimum costs.

Importance of Livestock Economics

Livestock plays an important role in the agrarian country of Bangladesh. It provides basic necessities of life in the form of protein, nutrition and a source of income and employment generation of rural people. Raising of livestock is an integral part of our farming system. The dearth of animal power in the country is not only acute but alarming fro tillage operations unless gigantic steps are taken fro its development.

Livestock contributes around 3% to GDP and around 10% to agricultural GDP. It also contributes 95% of draught power to agriculture and provides 20% full employment to rural people for income generation (FFYP). Animals and poultry birds are the substantial sources of farm income. The number of bovine animals (cattle) per household is only 1.25 and that of poultry is 7.10 per household. Therefore, it appears that there lies little scope of earning incomes and to supply milk, meat and eggs which are badly essential for health and growth. But there are amply potentials of increasing production of milk, meat and eggs in the country with proper care conservation and development of livestock resources.

In our daily life everybody is engaged in performing some sort of activities to satisfy wants. The process or manner of engagement is a mater of consideration. Because Livestock economics is a social science which deals with human behavior between ends and scares means. Therefore, a mans’ activities are to be studied as a social being as well as welfare oriented deeds. So any activity which brings about some beneficial change in daily life style of n individual or society is regarded as economic activity. Human activities related to earning and spending of an income are economic activities. The importance of livestock economics are highlights in the following points.

(i) Employment generation

(ii) Poverty alleviation 

(iii) Women development

(iv) Self sufficiency in nutrient content food

(v) Description of a nature of economy

(vi) Study of economic systems 
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