Understanding the market




The market (or markets?)




What Is economics?
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The classical approach of the
market

demand

Alfred Marshall
-i (1842-1924)




Economic analysis of minimum
wage regulation
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Economics = Social engineering ?
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Knowledge
problem



The challenge
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The market
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Greeks’ understanding
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From the Greeks to Smith...

S — e



French v. Scottish Enlightment

= : One must only hold as true that which one can
deduce Ioglcally from clear and distinct premises

> : “If you wish to have good laws, burn those you have
and make new ones”
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From Smith to present days...




Organization v. order
(taxis v. Kosmos)




Market as a process

7C - )8

Carl Menger



The “Invisible hand” of Adam Smith
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The fingers of the invisible hand
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The price system and the
entrepreneur




A closer look at the market
process
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Market and progress




Worries about market competition




