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foreward 

 We live in an era where collectivist attitudes have reappeared across the globe with a vociferous 
appetite not seen since the 1930s. Therefore, it becomes admirable when a person seeks to discover 
ideas on personal liberty and freedom. Global socialism, violence, theft, and coercion brought on by 
the government for the greater good is not only fashionable but taught in most universities across the 
country. The term “socialist” is not even considered a bad word in the most polite of companies. For 
this reason, when someone wants to discover individualism by peeling back the veil of government, 
mainstream news, and academic propaganda, we must applaud their efforts. 

Austrian economics, which predates the current, widely accepted economic orthodoxy, is now more 
critical than ever. It explains the reasons for and the explanation behind our actions. The economic 
ideas perpetuated by world governments, supranational organizations, and the Federal Reserve are 
hardly new. They are inflationist policies the Austrian school has fought against for well over 100 years; 
This is why free-market economics is not widely taught by the State and the reason why mainstream 
economists proudly boost their orthodoxy. Should you read enough, you’ll discover the mainstream 
narrative is nothing more than untenable ideas buried under statistics and subterfuge, whereas 
Austrian economics remains unassailable to any attack on logic. Our generation’s red pill moment 
occurred over a century ago. We proudly challenge you to continue your journey as you discover the 
truth.  

Robert Aro, CPA, CA aka Econ Circus 
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preface 

 The work put into this project grew out of a desire to deliver a unique approach using imagery to 
demonstrate sound economic principles grounded in the Austrian School. The booklet's title was 
influenced by Henry Hazlitt’s classic book entitled “Economics in One Lesson,” a great starting point 
for any enquirer hoping to develop or build upon their understanding of economics.  

This compilation was made possible by a handful of individuals whose critiques of the image write-ups 
helped to ensure they represent a fair reflection of the principles at hand. I can assure you those 
contributions were essential; to those who helped, I am eternally grateful. 

A token can serve as a visual representation of a greater concept. Those familiar with my work will 
know that, at times, I employ tokens by combining images with short captions to express specific ideas. 
This booklet put that creativity to the test. The ten selected principles and the order they present 
themselves in do not imply any level of importance. They are those I found fundamental to my 
personal growth and allowed me to demonstrate them visually. I hope this booklet serves as an 
introduction to economics for some and a creative affirmation of known concepts for others: may it 
travel many roads. 

Towards liberty. 

OA 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 It is a mistake to reduce the economic study scope to subsets of charts and mathematical formulas: economics 
involves praxeology, which is the theory of human action. Economic analysis necessarily concerns itself with individual 
desires and abilities and how those variables come together for our mutual benefit. 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human action



 Central banks manage state currency and monetary policy by manipulating the levers of money supply and 

interest rates. Their publicized goal is to keep inflation within specified target rates and keep enough money in 
circulation to drive economic activity. However, money is a medium of exchange, and therefore increasing its supply 
cannot grow the economy. Increasing the money supply leads to rising prices, which is better known as inflation, 
resulting in the currency's devaluation and reduction of purchasing power. Central banking is a bunch of hot air.   

 6

central banking



 Governments minted and tethered currency to the value of a commodity such as gold or agricultural products 
throughout most of human history. This relationship allowed the currency holder to redeem it for a given amount of the 
goods in question. Fiat currency, the most widely used form of money in the world today, is not moored in this way. The 
fiat notes and coins in circulation are guaranteed by their respective governments. Their worth relies on a person’s faith 
in the future performance of that currency. To put it plainly, it could all be worthless come next week. 
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don’t bank on it



 Pure interest rates coordinate individual time preferences regarding consumption, time preferences indicating 
whether individuals choose to consume at present or in the future. A lower time preference results in more savings and 
investment. In contrast, higher time preferences mean more consumption, less investment,  and higher pure interest 
rates. The market interest rate is the pure rate plus or minus components of default and inflation risk. When central 

banks artificially set interest rates, they render them impure, leading to undesirable consequences. Look for yourself.  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seeking rate purity                 



 The competitive nature of markets forces entrepreneurs to look for opportunities to earn a profit. This 

competition leads entrepreneurs to seek out new products or look for innovative ways to increase existing ones' 

productivity. These market forces result in an endless array of new entrepreneurial discoveries. On your mark…     
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entrepreneurial 
discovery



 The fallacy concerning automation is that machines lead to long-term unemployment. In actuality, automation 

increases production, which in turn raises the standard of living. This increase is achieved by reducing the sale price of 
goods or increased wages resulting from increased worker productivity. So go - enjoy your leisure. 
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curse of  
machinery



 The “fetish of full employment,” was famously phrased by Henry Hazlitt. The pursuit of full employment has 
resulted in countless make-work initiatives, which have come at the expense of efficiently allocating resources towards 
full production. Economic ideas should aim to achieve maximum production even if a portion of the labour force 
remains idle: requiring external support. The increase in global wealth and accompanying living standards has resulted 
in an overall employment decrease. Many, however, still cling to their fetish with full employment.  
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full employment



 The free-market price system relays information, which helps market participants realize mutual benefits through 
exchange. When prices increase, people choose to economize their use of it or replace it altogether. When prices change, 
it leads people to adjust their purchasing habits accordingly. Prices inform decisions. 
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$
informs 

decisions



 The costs associated with individual action are not measured by the resources expended towards that action 
alone. But also, by the highest valued alternative activity which could have been undertaken using similar resources 
such as time and money. The opportunity cost of getting into someone's new car may be to forgo the rest of that donut - 
tough one.  
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opportunity’s 
   cost



 Many believe there is a fixed pie of global wealth for the taking; as one individual’s wealth increases, it necessarily 
means another’s must decrease. When someone eats a slice, it leaves one less portion for the next person. If this were 
true, we would observe income levels moving in opposite directions: one at the expense of the other. However, statistics 
routinely show the exact opposite when wealth increases or decreases. What happens to the higher income individuals 
generally follows with the lower income. Maybe there’s more pie than we think?
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it ain’t fixed


