Barreto

HET
What is a market system?

Trading and money?

A Market System needs to have:

· CULTURE: Trading mentality with everyone chasing and celebrating wealth

Minister of Boston’s false principles of trade
· DECENTRALIZED: no controlling authority

Prices determined by forces of supply and demand
· INSTITUTIONS: Widespread property rights protected by courts (rule of law) for land, labor, capital and even intellectual property so individuals can buy and sell these things.
What are intellectual property rights?

What does Heilbroner say about property rights for land, labor, and capital?
LAND: The Enclosure Movement

LABOR: “Free labor” is a modern concept
CAPITAL: The modern company and stock market was invented by the Dutch in 1602.
Next time: Read The Worldly Philosophers Chapter 3 on Adam Smith. Read carefully. Learn new words and share what you learned with me on Monday.
NO!
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