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Adam Smith is widely regarded as the father of modern economics. His
seminal work, The Wealth of Nations, published in 1776, laid the foundation
for the classical school of economics and has had a profound influence on
economic thought and policy ever since.

In this article, we will explore the life, thought, and legacy of Adam Smith.
We will examine his key ideas, his influence on the development of
economics, and his lasting impact on the world.

Early Life and Education

Adam Smith was born in Kirkcaldy, Scotland, on June 5, 1723. His father,
also named Adam Smith, was a lawyer and minor official. Smith's mother,
Margaret Douglas, died when he was only two years old, and he was
raised by his father and an aunt.
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Smith showed an early aptitude for learning. He attended the University of
Glasgow at the age of 14, where he studied moral philosophy under
Francis Hutcheson. Hutcheson was a leading figure in the Scottish
Enlightenment, and his ideas had a profound influence on Smith's own
thinking.

After graduating from Glasgow, Smith studied at Balliol College, Oxford. He
found Oxford to be a stifling environment, and he left after three years
without completing his degree.

Career

After leaving Oxford, Smith returned to Scotland and worked as a tutor. In
1751, he was appointed Professor of Logic at the University of Glasgow.
He later became Professor of Moral Philosophy at Glasgow, a position he
held for 13 years.

During his time at Glasgow, Smith published his first major work, The
Theory of Moral Sentiments (1759). This work explored the nature of
human sympathy and its role in moral behavior. It was a critical and
commercial success, and it established Smith as a leading philosopher of
his day.

In 1776, Smith published his magnum opus, The Wealth of Nations. This
work is considered one of the most important works in the history of
economic thought. It laid the foundation for the classical school of
economics and had a profound influence on economic policy.

After the publication of The Wealth of Nations, Smith retired from his
teaching position at Glasgow and moved to London. He spent the rest of



his life working on a variety of projects, including a book on the history of
astronomy and a treatise on jurisprudence.

Death and Legacy

Adam Smith died in Edinburgh on July 17, 1790. He was 67 years old.

Smith's legacy is immense. He is considered one of the most important
thinkers in the history of economics and his ideas have had a profound
influence on the world. The Wealth of Nations is still considered one of the
most important works in economics, and it is still widely studied today.

Smith's ideas have also been used to justify a wide range of economic
policies, from free trade to deregulation. His work has been praised by
economists of all stripes, from classical liberals to socialists.

Key Ideas

Adam Smith's key ideas can be summarized as follows:

The division of labor: Smith believed that the division of labor was
essential for economic growth. He argued that when workers
specialize in a particular task, they become more efficient and
productive.

The invisible hand: Smith believed that the free market was a self-
regulating system. He argued that the pursuit of self-interest by
individuals would lead to the best possible outcome for society as a
whole.

Laissez-faire: Smith believed that the government should play a
minimal role in the economy. He argued that government intervention



would only lead to inefficiency and corruption.

Influence on Economics

Adam Smith's ideas have had a profound influence on the development of
economics. He is considered the father of modern economics, and his work
laid the foundation for the classical school of economics.

Smith's ideas have also been used to justify a wide range of economic
policies, from free trade to deregulation. His work has been praised by
economists of all stripes, from classical liberals to socialists.

Legacy

Adam Smith's legacy is immense. He is considered one of the most
important thinkers in the history of economics, and his ideas have had a
profound influence on the world. The Wealth of Nations is still considered
one of the most important works in economics, and it is still widely studied
today.

Smith's ideas have also been used to justify a wide range of economic
policies, from free trade to deregulation. His work has been praised by
economists of all stripes, from classical liberals to socialists.

Adam Smith was a brilliant thinker who made a profound contribution to the
world. His ideas have had a lasting impact on economics and continue to
be debated and discussed today.
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Arthur Meighen: A Life in Politics
Arthur Meighen was one of Canada's most important and controversial
prime ministers. He served twice, from 1920 to 1921 and from 1926 to
1927. During his time in office, he...

Vindicated: Atlanta's Finest
In the heart of Atlanta, a city known for its vibrant culture and bustling
streets, a shadow of darkness lurked. A series of brutal murders had
gripped the...
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