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Course Description

This is the first semester of a two-semester sequence on a classical approach to economic analysis, built around the material in my book Capitalism: Competition, Conflict, Crises, Oxford University Press, 2016. The aim is to show that there exists a coherent alternative to neoclassical and Post Keynesian theory that does not rely in any way on utility maximization, rational choice, rational expectations, or perfect/imperfect competition. Consumer theory is based on real consumer behavior, the behavior of the firm is addressed in terms of the theory of real competition, and the theoretical and empirical concerns of Keynes' and Kalecki's theory of effective demand and Kalecki's theory of price is shown to be fully consistent with the classical framework of profit-driven real competition. 
The present course, Advanced Political Economy II is actually the first of the two-semester sequence, focused on a classical approach to microeconomics: the theory of consumer behavior and the theory of the firm. It will begin with a survey of the structure and dynamics of the center countries. The turbulent dynamics of the system, which express themselves as order generated in-and-through disorder, will be shown to give rise to patterns of recurrence over a wide variety of domains. It will then develop a consistent classical approach grounded in the theory of real competition to the determination of relative prices, profits, output, interest rates, stock market prices, exchange rates, and international trade. In all cases, the classical approaches will be compared to neoclassical and Keynesian/Post Keynesian ones, and to the relevant empirical evidence. Given the publication date, copies of the book will be available at the end of the semester. 
The second (Spring) semester, Advanced Political Economy I, will develop a classical approach to macroeconomics. It will begin with a history of the rise and fall of modern macroeconomics, moving from pre-Keynesian theory to Keynes, Kalecki and Hicks, then to the subsequent prominence of various neoclassical arguments by Friedman, Phelps, Lucas and others, and the corresponding rise of Post Keynesian economics of Davidson, Godley, Taylor, Lavoie and others. Then it will move to the construction of a classical theory of effective demand in a growth context, grounded in the theory of real competition in which profitability plays a central role in regulating aggregated supply, aggregate demand and the levels and structures of interest rates.  The theoretical and empirical relations between the real wages, the social structure and the degree of unemployment will be compared in classical, neoclassical and Post Keynesian approaches. A similar theoretical and empirical comparison will be undertaken for the relations between money, credit and inflation. The various elements will then be brought together to develop a classical analysis of the current world crisis. 
In each semester-long course, students will be required to write a research paper on a topic relevant to the material in this course, selected in conjunction with the instructor. 
Note: The primary text for the course is my book, Capitalism: Competition, Conflict, Crises, Oxford University Press, 2016. It can be acquired directly from Oxford for a substantial discount which brings the hardcopy price to $38.50 when ordered directly via www.oup.com and adding promotional code ASFLYQ6 (US) or AAFLY7 (UK/ROW) to your shopping basket, with a limit of 10 copies per transaction.
A second useful text is Snowdon, Brian and Howard R. Vane. 2005. Modern Macroeconomics: Its Origins, Development and Current State. Cheltenham, UK: Edward Elgar. 
In the reading list, starred readings are optional, and can be used to gain further depth in the subject.
I.  Foundational Issues

1.  Introduction
The aim of the course 

Empirical evidence on turbulent trends and recurrent patterns
Real output, real investment, business cycles

Real wages, productivity, real profits, unemployment

Commodity prices, gold prices, stock prices

Government budget deficits

Inter-sectoral and international profit rates

Other international data
Readings

Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 1-2
Foley, Duncan K. and Michl, Thomas R. 1999. Growth and Distribution, Harvard University Press, Cambridge, Massachusetts: ch 1-2.

International Labor Organization (ILO). 1995. World Employment Report 1995, International Labour Office, Geneva: Summary, ch 1: www.ilo.org/public/english/employment/strat/wer1995.htm
United Nations Development Programme (UNDP). 1999. Human Development Report 1999, Oxford University Press, Oxford: Overview, ch 1: http://hdr.undp.org/en/media/hdr_1999_en.pdf
----------------- 2000. Human Development Report 2000, Oxford University Press, Oxford: Overview, ch 1: http://hdr.undp.org/en/media/hdr_2000_en.pdf
*U.S. Bureau of Economic Analysis. 1973. Long Term Economic Growth: 1860-1970, Washington, D.C.: in the library, browse. 

* Maddison, Angus. 2004. The World Economy: Historical Statistics (Development Centre Studies), Organization for Economic Cooperation & Development (on Reserve, browse).
2.  Methodological issues 
Notions of equilibrium

Fast vs. Slow Processes

Understanding and representing individual economic behavior

How do people actually make economic decisions?

Why do people behave in the way they do?

Understanding and modeling aggregate economic behavior

The problem of emergent macro-properties
Does "rigor" require that macro-properties must be derived from micro-foundations?

The robust insensitivity of macro laws to micro-details 

The scale-dependence of macro-laws 

The importance of heterogeneity of economic behaviors 

Reconstructing microeconomics
Readings
Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 3
Disequilibrium Dynamics

Kiel, Douglas L. and Elliot, Euel. 1996. "Exploring Nonlinear Dynamics with a Spreadsheet: A Graphical View of Chaos for Beginners", ch 1 in Chaos Theory in the Social Sciences: Foundations and Applications, Douglas L. Kiel and Euel Elliot (eds.),  University of Michigan Press, Ann Arbor.

Method

Rosser, J. Barkley Jr. 2000. "Aspects of dialectics and non-linear dynamics", Cambridge Journal of Economics 24(3): pp. 283-310.

Conlisk, John. 1996. "Why Bounded Rationality?", Journal of Economic Literature XXXIV(2): pp. 669-700. 

Behavior

Sen, Amartya. 1977. "Rational Fools: A Critique of the Behavioral Foundations of Economic Theory."

 Philosophy and Public Affairs  6:317-344.

Angier, Natalie. 2002. "Why We're So Nice: We're Wired to Cooperate", The New York Times, July 23.

Microfoundations
Becker, Gary S. 1992. "Irrational Behavior and Economic Theory", Journal of Political Economy, LXX (1), February: pp. 1-13.

Kirman, Alan P. "Whom or What Does the Representative Agent Represent?", Journal of Economic Perspectives, 6(2), Spring: pp. 117-136.

Farmer, Doyne J. , Martin Shubik, and Erik Smith. 2005. "Economics: the next physical science?", arXiv:physics/0506086, Vol 1, June 9: pp. 1-9

3.  Production, Exchange and Aggregate Profit
Production and exchange as social relations

Production, exchange and time

Reproduction as the general disequilibrium (forcible articulation of individual activities)
Exchange for money and exchange for profit
The puzzle of aggregate profit
Two sources of profits

The importance of circuits

Profits and social accounts

Neoclassical and postkeynesian theories of profit

Relative prices, aggregate profits, and various "transformation" problems 
Readings

Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 4-6
Dobb, Maurice. Theories of Value and Distribution Since Adam Smith: Ideology and Economic Theory, Cambridge University Press, Cambridge: ch 3, pp. 65-84 (note the comment on Sraffa and Ricardo, p. 84).

Marx, Karl. 1863 (1963). Theories of Surplus Value, Part I, Progress Publishers, Moscow: ch I, pp. 39-43 (Sir James Steuart [Distinction Between "Profit on Alienation" and the Positive Increase of Wealth])

Sraffa, Piero. 1963. Production of Commodities by Means of Commodities. Cambridge: Cambridge University Press: Ch I-II, pp. 3-11

Obrinsky, Mark. 1983. Profit Theory and Capitalism, University of Pennsylvania Press, Philadelphia: ch 1-4, 10: The profit puzzle (ch 1); Adam Smith (ch 2); Ricardo and Marx (ch 3); Neoclassical (ch 4); Post Keynesian (ch 10).

Desai, Meghnad. 1987. "Profit and profit theory", in The New Palgrave: A Dictionary of Economics, Vol 3, MacMillan, London: pp. 1014-1021

* Shaikh, Anwar M. 1992  "Value and Value Transfers: A Comment on Itoh", in Radical Economics, Bruce Roberts and Susan Feiner (eds.), Kluwer Academic Publishers, Boston: pp. 76-90: available on my homepage at http://homepage.newschool.edu/~AShaikh
* Marx, Karl. 1885. Capital, Vol II (any edition): ch I-IV (circuits of capital in reproduction): available on the internet at http://www.marxists.org/archive/marx/works/cw/volume36/index.htm
* Sweezy, Paul M. 1942. The Theory of Capitalist Development, Monthly Review Press, New York: ch VII (The Transformation of Values into Prices).

II. Real Competition 

4.  Competition as war: the theory of Real Competition
Competition as the channeling mechanism

Turbulent regulation: order-in-and-through-disorder 

Intentions versus outcomes
Central tendencies of competition
Competition within an industry
Competition between industries
The notion of regulating capital
Competition across regions and across nations
Readings
Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 7
Classical and marxian competition

Marx, K. Capital, Vol III, Chs XVIII and L (Illusions created by Competition); Chs LI and XLVIII‑XLIX (Production Relations  and Distribution Relations)

Marx to Annenkov Correspondence, Dec. 28, 1846

Marx, K. Poverty of Philosophy, Ch. II, Sec. 3, International Publishers, 1971 

Marx, K. Wage, Labor and Capital, any edition (this was written in 1847, and the section on competition is of particular interest).

Rosdolsky, R. The Making of Marx's Capital, Ch.IV, Sec.B.2, Pluto Press, 1977

Shaikh, Anwar. 1980. "Notes on the Marxian Notion of Competition", mimeo, New School for Social Research.

Semmler, Willi. 1984. Competition, Monopoly, and Differential Profit Rates, Columbia University Press, New York: ch 1-2 (theories of competition).
Two critical tendencies of capitalist competition

i. Equalization of Selling Prices Within Industries (Differentiation of Profit Rates)

Marx, K. Capital, Vol III, Ch. X: 180‑195 [beginning with "For commodities..." and ending with "...producers as such"]. 

Shaikh, A.  "Political Economy and Capitalism: Notes on Dobb's Theory of Crisis", Cambridge Journal of Economics, March 1978, Sec. 4 (competition forces a lowering of costs)

Botwinick, Howard.1993. Persistent Inequalities, Princeton University Press, Princeton, New Jersey: ch 1, ch 5, pp. 123-150 (competition and persistent profitability differentials).
ii. Equalization of Profit Rates Between Industries

Correspondence, Marx to Engels, April 30,1868; Marx to Kugelmann, July 11, 1868 

Marx, K. Capital, Vol III, Ch X‑XII (competition and the  equaliza​tion of the general rate of profit); Ch XVI‑ XVII (commercial capital and prices of production)

The notion of regulating capital

Botwinick, Howard.1993. Persistent Inequalities, Princeton University Press, Princeton, New Jersey: Ch 1 (Introduction) , Ch 5 pp. 151-172 (Competition and Regulating Capitals) .

Empirical evidence on competition and rates of return in advanced countries
“Competition and Industrial Rates of Return”, 2008  Issues in Economic Development and Globalisation, Festschrift in Honor of Ajit Singh, Philip Arestis, John Eatwell (eds.), Palgrave MacMillan, Houndmills, Basingstoke, Hampshire.
5.  Conventional notions of competition: Perfect and Imperfect Competition 

Comparison to the neoclassical notion of perfect competition 

Perfect competition

Rational competition

Walrasian competition 
Comparison to oligopoly and monopoly theories

Kalecki

Post-Keynesian

Readings
Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 8
 Neoclassical competition and related debates

Stigler, George J. 1957. "Perfect Competition, Historically Contemplated", The Journal of Political Economy, Vol LXV (1), February: pp. 1-17.

McNulty, Paul. "A Note on the History of Perfect Competition." Journal of Political Economy, 2001, LXXV(Part I), pp. 395-399.

Eatwell, John, and Milgate, Murray, and Newman, Peter (eds.). 1987. The New Palgrave: A Dictionary of Economics, The Macmillan Press Limited, London: Vol 1 pp. 531-550 (competition; classical; austrian; marxian; efficiency; and selection)

* P.W.S. Andrews. 1964. On Competition in Economic Theory, MacMillan, London: Part I; Part II, ch 1-2. 

Imperfect competition and monopoly theory 

Eatwell, John, and Milgate, Murray, and Newman, Peter (eds.). 1987. The New Palgrave: A Dictionary of Economics, The Macmillan Press Limited, London: Vol 2, pp. 723-726 (imperfect competition); Vol 3, pp. 531-544 (monopolistic competition, monopoly and general equilibrium, monopoly, monopoly capitalism); pp. 837-840 (perfectly and imperfectly competitive markets).

Schumpeter, J.A. 1947. "The dynamics of competition and monopoly", ch 3 in Monopoly and Competition: Selected Readings, Alex Hunter (ed.), 1969, Penguin Books, Harmondsworth, Middlesex, England: pp. 40-67. 

Foster, John Bellamy. 1986. The Theory of Monopoly Capitalism: An Elaboration of Marxian Political Economy, Monthly Review Press, New York: ch 3 ("Free Competition and Monopoly Capital").

* Marcuzzo, Maria Cristina. 1996. "Alternative Foundations for Macroeconomics: the controversy over the L-shaped cost curve revisited", Review of Political Economy, 8(1): pp. 7-22.

* Hunter, Alex 1966. . "The measurement of monopoly power", ch 6 in Monopoly and Competition: Selected Readings, Alex Hunter (ed.), 1969, Penguin Books, Harmondsworth, Middlesex, England: 98-121.

* Zoninsein, Jonas. 1990. Monopoly Capital Theory: Hilferding and Twentieth-Century Capitalism, Greenwood Press, New York: ch 2 (value, competition, and concentration)

* Miwa, Yoshiro. 1996. Firms and Industrial Organization in Japan, New York University Press, New York: ch 2, 3, 5, and p. 141.

* Weiss, Leonard W. 1989. Concentration and Price, the MIT Press, Cambridge, Massachusetts: ch 1. 

* Geroski, Paul A. 1989. Barriers to Entry and the Intensity of Competition on the European Markets, Document, Commission of the European Communities: pp. 3-40, 62-63. 

Kaleckian and Post-Keynesian theory and debates

Kalecki, Michal. 1952 (1968). The Theory of Economic Dynamics, Monthly Review Press, New York: Ch 1, "Degree of Monopoly".

Kriesler, Peter 1988. "Kalecki's pricing theory revisited", Journal of Post Keynesian Economics, XI(1), Fall: pp. 108-130
Clifton, James A. 1983. "Administered Prices in the Context of Capitalist Development", Contributions to Political Economy, Vol 2: pp. 23-38.

White, Graham. 1996. "Capacity Utilization, Investment, and Normal Prices: Some Issues in the Sraffa-Keynes Synthesis", Metroeconomica 47 (3): 281-304.

Lee, Frederic. S. 1996. "Pricing, the Pricing Model and Post-Keynesian Price Theory", Review of Political Economy, 8(1): pp. 87-99.

Lavoie, Marc. 1996. "Mark-up Pricing versus Normal Cost Pricing in Post-Keynesian Models", Review of Political Economy, 8(1): pp. 57-61.

* Steindl, Josef. 1952 (1976). Maturity and Stagnation in American Capitalism, Monthly Review Press, New York: Part I, "Prices, Costs, and Profit Margins".

* Downward, Paul, and Reynolds, Peter. 1996. "Alternative Perspectives on Post-Keynesian Price Theory", Review of Political Economy, 8(1): pp. 67-77.

* Downward, Paul. 2000. "A realist reappraisal of  post-Keynesian pricing theory", Cambridge Journal of Economics, Vol. 24, No. 2, March: pp. 211-224.

* Lee, Frederic S., and J. Irving-Lessmann. 1992. "The Fate of an Errant Hypothesis: The Doctrine of Normal-Cost Prices", History of Political Economy, Vol. 24, No. 2, Summer: 273-309. 

* Setterfield, Mark. 1996. "A Note on Mark-up Pricing and the Distribution of Income", Review of Political Economy, 8(1): pp. 79-85.

* Downward, Paul. 2000. "A realist reappraisal of  post-Keynesian pricing theory", Cambridge Journal of Economics, Vol. 24, No. 2, March: pp. 211-224.

* Lee, Frederic S., and J. Irving-Lessmann. 1992. "The Fate of an Errant Hypothesis: The Doctrine of Normal-Cost Prices", History of Political Economy, Vol. 24, No. 2, Summer: 273-309. 

Setterfield, Mark. 1996. "A Note on Mark-up Pricing and the Distribution of Income", Review of Political Economy, 8(1): pp. 79-85
6.  The classical theory of relative prices and the empirical evidence
T he fundamental equation of prices

The Smithian derivation

Ricardo’s two hypotheses
Marx’s commentary on Ricardo's hypothesis

The turbulent equalization of rates of profit 

Notion of regulating capitals
Returns on total capital vs. return on new investments

Empirical evidence 
On relative prices in advanced economies 
On rates of return in advanced economies
Readings

Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 9
Smith, Adam. 1776 (1976) An Inquiry into the Nature and Causes of the Wealth of Nations, Vol I, R.H.   

  Campbell and A.S. Skinner (eds.), Clarendon Press, Oxford: ch VI-VII (any complete edition will do).

Ricardo, David. 1821 (1962). On the Principles of Political Economy and Taxation, Vol I, Piero Sraffa (ed.), 
  Cambridge University Press, Cambridge: Introduction, sections IV-VIII; ch I.

Marx, Karl. 1863 (1963). Theories of Surplus Value, Part I, Progress Publishers, Moscow: ch III ('Adam 
  Smith'), sections 1-8.

Pasinetti, Luigi L. Lectures on the Theory of Production, Columbia University Press, New York: ch V.

Shaikh, A. 1984. "The Transformation from Marx to Sraffa: Prelude to a Critique of the Neo-Ricardians", in 
  Ernest Mandel (ed.), Marx, Ricardo, Sraffa, Verso. 

Ochoa, Eduardo M. 1989. "Values, prices, and wage-profit curves in the U.S. economy", 
Cambridge Journal of 
  Economics, 13 (3): pp. 413-429

Chilcote, Edward C. 1997. Interindustry Structure, Relative Prices, and Productivity: An Input-Output Study of 
  the U.S. and O.E.C.D. Countries, unpublished Ph.D. dissertation, New School for Social Research: chs 6, 8.  

*Bienenfeld, Mel 1988. "Regularities in Price Changes as an Effect of Changes in Distribution," Cambridge Journal of Economics, 12(2): pp. 247-255 (math is optional, focus on the logic and the empirical results)

* Petrovic, Pavel. 1987. "The Deviation of Production Prices from Labour Values:  Some Methodology and Empirical Evidence," Cambridge Journal of Economics, 11(3): pp. 197-210.

*Elliot, John. E. 1981. Marx and Engels on Economics, Politics, and Society, Goodyear Publishing Co., Santa Monica, California: pp. 1-88, 164-167.

*Alchian, Armen. A. and Allen, William, R. 1969. Exchange and Production Theory in Use, Wadsworth Publishing Co., Belmont, California: ch 1-3.

* Bhaduri, Amit.1986. Macroeconomics: The Dynamics of Commodity Production, MacMillan India Limited, Delhi: ch 1. 

7.  Competition, Finance and Interest Rates
Theories of interest rates

Marxian theory

Keynesian and post-Keynesian theory

Neoclassical theory

Hicks' argument

Gibson's paradox as an empirical phenomenon 
Competition between industry and banking: the theory of the loan rate of interest

Classical definition of bank capital advanced

Equalization between industrial and banking rates of profit

Implications for the theory of the rate of interest 

Readings

Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 10

Panico, Carlo. 1988. Interest and Profit in the Theories of Value and Distribution. New York: St. Martin's  Press: Ch. 2-3, Marx on the Interest Rate and Profit.

__________. Ch 4, Keynes on Interest Rates

Lutz, Friedrich A. 1968. The Theory of Interest. Chicago: Aldine Publishing Company: Ch 17, 19.
Dimand, Robert W. 1999. "Irving Fisher and the Fisher Relation: Setting the Record Straight." The Canadian  Journal of Economics / Revue canadienne d'Economique, 32(3), pp. 744-750.
Shiller, Robert J. and Jeremy J. Siegel. 1977. "The Gibson Paradox and Historical Movements in Real Interest 
Rates." Journal of Political Economy, 85(5), pp. 891-907.

Dwyer, Gerald P., Jr. 1984. "The Gibson Paradox: A Cross-Country Analysis." Economica, 51(202), pp. 109- 127.

Gibson, William E. 1973. "Interest Rates and Prices in the Long Run: Comment." Journal of Money, Credit and 
Banking, 5(1), pp. 450-453.
8:  Competition, international trade and exchange rates
Reprise of competition within a country

Competition within a national industry 

Competition between national industries 

Prices of production with unequal wages 

Domination of relative selling prices by relative real unit labor costs (Smithian decomposition)

Competition within a country (dominance of absolute real costs)

Within a country, regions with higher costs will run a persistent trade deficit
Competition between countries

Competition within an international industry 

International Law of Correlated Prices, subject to tariffs, taxes, transport costs (implicit nonlinearities) 

Purchasing Power Parity theory as special case of the Law of One Price 

Competition between international industries 

Smith and Marx on international trade 

Ricardo's substitution of a different principle for international prices: law of comparative costs
Fixed exchange rate rates 

Flexible exchange rate rates 

Capital flows 

Free trade makes each country equally competitive.

Neoclassical theory

The full employment assumption

Comparative costs rooted in factor endowments: the theory of comparative advantage 

Difficulties and 'paradoxes' within orthodox theory

Extending Smith and Marx's theory of competition to foreign trade

International regulating prices 

Theoretical implications

Implications of competition between unequal trading partners: persistent trade imbalances

Empirical evidence for advanced countries
Policy implications of the classical approach

Readings
Shaikh, Anwar. 2016. Capitalism: Competition, Conflict, Crises. New York: Oxford University Press: ch 11
Competition, absolute advantage, and comparative advantage 

Shaikh, Anwar. 1980. "On the Laws of International Exchange", in E. J. N. (ed.), Growth, Profits and Property: Essays in the Revival of Political Economy. Cambridge University Press: pp. 204-235.

Emmanuel, A. 1972. Unequal Exchange: Monthly Review Press: Introduction, ch 1-2.

Milberg, William. 1994. "Is Absolute Advantage Passe? Toward a Post-Keynesian/Marxian Theory of International Trade, in Competition, Technology and Money: Classical and Post-Keynesian Perspectives, Mark Glick (ed.), Edward Elgar, Aldershot, UK: 220-236. 

Conventional and Post-Keynesian trade theory and the empirical evidence

Kenen, Peter B. 1967. International Economics (2nd ed), Prentice-Hall, Englewood  Cliffs, New Jersey: ch 1-2

Leamer, Edward E. 1994. "Testing Trade Theory", in D. Greenaway and L.A. Winters (eds.) 1994. Surveys in International Trade, Basil Blackwell, Oxford: ch 4.
Smith, Alasdair 1994. "Imperfect Competition and International Trade", in D. Greenaway and L.A. Winters (eds.) Surveys in International Trade, Basil Blackwell, Oxford: ch 2. 

Isard, Peter 1995. Exchange Rate Economics. Cambridge University Press: ch 4, 5, 8.

Harvey, John T. 1996. Orthodox approaches to exchange rate determination: a survey,  Journal of Post-Keynesian Economics, 18(4), Summer: 567-583.

Arestis, Philip and William Milberg, 1993. "Degree of monopoly, pricing, and flexible exchange rates", Journal of Post Keynesian Economics, Winter 1993-93, 16(2): pp. 167-188.

J. S. L. McCombie and A.P. Thirwall 1994. Economic Growth and the Balance of Payments Constraint, St. Martin's Press, NY: ch 3, 7 

Blecker, Robert A. 1998. "International competitiveness, relative wages, and the balance-of-payments constraint", Journal of Post Keynesian Economics, Summer, (20(4): pp. 495-526.

Froot, Kenneth A. and Kenneth Rogoff, 1995. "Perspectives on PPP and Long-Run Real Exchange Rates", in the Handbook of International Economics, Vol III, G. Grossman and K. Rogoff (eds.), Elsevier Science B.V.
Frankel, Jeffrey A. and Andrew K. Rose, 1995. "Empirical Research on Nominal Exchange Rates", in the Handbook of International Economics, Vol III, G. Grossman and K. Rogoff (eds.), Elsevier Science B.V.

Froot, Kenneth A., Michael Kim, and Kenneth Rogoff, 1995. "The Law of One Price Over 700 Years", NBER Working Paper No. 5132.

Absolute advantage approach to exchange rates: theory, evidence, and policy implications

Shaikh, Anwar 1995. "Free Trade, Unemployment, and Economic Policy", Ch. 4 in Global Unemployment, J. Eatwell (ed.), M.E. Sharpe, Armonk, NY: pp. 59-78

_______ and Antonopoulos, Rania 2012. "Explaining Long Term Exchange Rate Behavior in the United States and Japan" in Alternative Theories of Competition: Challenges to the Orthodoxy, Jamee Moudud, Cyrus Bina and Patrick L. Mason (eds.), Routledge.
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