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ECON 235 COURSE READER 
Contents and Online (*) Selections 

For January 31 (second class): 
1. Roger Thurow, “In Romania, Smoking a Kent Cigarette is Like Burning Money,” Wall Street 
Journal, (3 January 1986). 

2. Pp. 88-89 from Norman Angell, The Story of Money (New York: Garden City, 1929). 

3.* Jeffrey Rogers Hummel, Review of Good Money: Birmingham Button Makers, the Royal 
Mint, and the Beginnings of Modern Coinage, 1775-1821 by George Selgin, History News 
Network (August 2009), available at http://historynewsnetwork.org/blog/110748. 

4. Pp. 88-90 from Armen A. Alchian and William R. Allen, University Economics: Elements of 
Inquiry, 3rd edn. (Belmont, CA: Wadsworth, 1972). 

 
For February 7 (third class): 
1. Milton Friedman, “The Quantity Theory of Money: A Restatement,” from Friedman, ed., 
Studies in the Quantity Theory of Money, (Chicago: University of Chicago Press, 1956), pp. 3-
21. 

 
For February 14 (fourth class): 
1. Peter Brimelow, “Do You Want To Be Paid In Rockefellers? In Wristons? Or How About a 
Hayek?” Forbes, (30 May 1988), 243-50. 

2.* Murray N. Rothbard, “The Case for a 100 Percent Gold Dollar,” from Leland B. Yeager, ed., 
In Search of a Monetary Constitution (Cambridge, MA: Harvard University Press), pp. 94-136; 
available at http://mises.org/story/1829. 

 
For February 21(fifth class): 
1. Ch. 14, “The Basic Tools of Finance,” from N. Gregory Mankiw, Principles of 
Macroeconomics, 4th edn. (Mason, OH: Thomson, 2004), pp. 287-302. 

2. Pp. 514-518 from David Romer, Advanced Macroeconomics, 4th edn. (Boston: McGraw-
Hill/Irwin, 2012). 

 
For February 28 (sixth class): 
1. Kurt Schuler, “History of Free Banking,” from Peter J. Boettke, ed., The Elgar Companion to 
Austrian Economics (Aldershot, Hants: Edward Elgar, 1994), pp. 414-17. 

2. Charles A. E. Goodhart, “The Free Banking Challenge to Central Banks,” Critical Review, 8 
(Summer 1994), 411-25. 

3.* Jeffrey Rogers Hummel, “How the Fed Was Born” [review of America’s Bank: The Epic 
Struggle to Create the Federal Reserve by Roger Lowenstein], Reason, 47 (April 2016), 58-61; 
available at http://reason.com/archives/2016/03/25/how-the-fed-was-born. 
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Contents (continued) 

 
For March 7 (seventh class): 
1. George Selgin, “The Rationalization of Central Banks,” Critical Review, 7 (1993), 335-54.  

2.* Jeffrey Rogers Hummel, “Privatize Deposit Insurance,” The Freeman, (July 1989), 270-271; 
available at http://www.thefreemanonline.org/columns/privatize-deposit-insurance/. 

3.* Jeffrey Rogers Hummel, “The History of U.S. Recessions and Banking Crises,” Alt-M Blog 
(October 22, 2015): available at http://www.alt-m.org/2015/10/22/the-history-of-u-s-recessions-
and-banking-crises/. 

 
For March 14 (eighth class): 
1.* Jeffrey Rogers Hummel, “Death and Taxes, Including Inflation: The Public versus 
Economists,” Econ Journal Watch, 4 (January 2007), 46–59; available at  
http://econjwatch.org/articles/death-and-taxes-including-inflation-the-public-versus-economists. 

 
For March 28 (tenth class): 
1. Bruce Bartlett, “Thank You Federal Reserve,” The American Enterprise, (March 2000), 20-
23. 

2. David Kelley and Jeff Scott, “Gekko Echo: A Closer Look at the ‘Decade of Greed’,” Reason, 
(February 1993), 30-37. 

3.* George Selgin, William D. Lastrapes, and Lawrence H. White, “Has the Fed Been a Failure,” 
Journal of Macroeconomics, 34 (September 2012), 569-596; available at 
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1713755. 

4.* Leonard Read, “I, Pencil,” The Freeman, (December 1958); abridged version available at 
http://www.fee.org/the_freeman/detail/i-pencil/#axzz2Jm6sSxZ2. 

5. J. W. Henry Watson and Ida Walters, “The New Economics and the Death of Central 
Banking,” Liberty, 10 (July 1997), pp. 19-28. 

6. Pp. 245-54 from Richard A. Epstein, Skepticism and Freedom: A Modern Case for Classical 
Liberalism (Chicago: University of Chicago Press, 2003). 

 
For April 11 (eleventh class): 
1. Pp. 518-23, 550-54 from David Romer, Advanced Macroeconomics, 4th edn. (Boston: 
McGraw-Hill/Irwin, 2012). 

2. Deirdre N. McCloskey, “Other Things Equal, Alan Greenspan Doesn’t Influence Interest 
Rates, Eastern Economic Journal, 26 (Winter 2000), 99-101. 

3.* Jeffrey Rogers Hummel, “Central Bank Control Over Interest Rates: The Myth and the 
Reality,” Mercatus Working Paper (August 1, 2017), available at 
https://www.mercatus.org/system/files/hummel-interest-rates-mercatus-working-paper-v2.pdf 
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Contents (continued) 

 
For April 18 (twelfth class): 
1.* David R. Henderson, “Does Growth Cause Inflation,” Cato Policy Report, 21 
(November/December 1999), 1, 12-3; available at 
http://www.cato.org/sites/cato.org/files/serials/files/policy-report/1999/11/cpr-21n6.html. 

2. David Wessel, “Could One Little Rule Explain All of Economics?” Wall Street Journal (7 
February 2000). 

3.* Milton Friedman, “The Fed’s Thermostat,” Wall Street Journal, (19 August 2003), available 
as a pdf file that will be emailed to all students. 

4.* David R. Henderson and Jeffrey Rogers Hummel, “Greenspan’s Monetary Policy in 
Retrospect: Discretion or Rules?” Cato Briefing Paper, No. 109 (3 November 2008); available at 
http://www.cato.org/pub_display.php?pub_id=9756. 

 
For April 25 (thirteenth class): 
1. Lawrence H. White, “Abolish the Fed: The Case for Liberty in Money and Banking,” (April 
2004). 

2. Milton Friedman and Anna J. Schwartz, “Has Government Any Role in Money?” Journal of 
Monetary Economics, 17 (1986), 37-62. 

3.* Charles W. Calomiris on the Financial Crisis, Podcast Interview with Russ Roberts, 
EconTalk, available at http://www.econtalk.org/archives/2009/10/calomiris_on_th.html (one and 
a half hours in length). 

 
For May 2 (fourteenth class): 
1.* Jeffrey Rogers Hummel, “Why Default on U.S. Treasuries is Likely,” Library of Economics 
and Liberty (August 2009), available at 
http://www.econlib.org/library/Columns/y2009/Hummeltbills.html. 

2.* Jeffrey Rogers Hummel, “Ben Bernanke versus Milton Friedman: The Federal Reserve’s 
Emergence as the U.S. Economy’s Central Planner,” Independent Review, 15 (Spring 2011): 
485–518; available at http://www.independent.org/publications/tir/article.asp?a=824. 

3.* Jeffrey Rogers Hummel, “Paradoxes of Paying Interest on Reserves,” Liberty & Power: 
Group Blog (28 November 2009), available at http://hnn.us/blog/58090. 

4.* Ben Bernanke, “What Tools Does the Federal Reserve Have Left? Part 1: Negative Interest 
Rates,” Ben Bernanke’s Blog (March 18, 2016); available at 
https://www.brookings.edu/2016/03/18/what-tools-does-the-fed-have-left-part-1-negative-
interest-rates/. 

5.* Marco Bassetto, “Fiscal Theory of the Price Level,” from Lawrence Blume and Steven 
Durlauf, eds., The New Palgrave: a Dictionary of Economics, 2nd edn. (New York: Palgrave 
Macmillan, 2008), available at http://users.nber.org/~bassetto/research/palgrave/ftheorypost.pdf.  
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Contents (continued) 

 
For May 9 (fifteenth class): 
1. Herbert Stein, “Leave the Trade Deficit Alone,” Wall Street Journal, (11 March 1987), 36. 

2. Milton Friedman, “Markets to the Rescue,” Wall Street Journal, (13 October 1998). 

3.* Lawrence H. White, “Monetary Nationalism Reconsidered,” from Kevin Dowd and Richard 
H. Timberlake, Jr., eds., Money and the Nation State (New Brunswick, NJ: Transaction 
Publishers, 1998), pp. 377-401, available at 
http://www.independent.org/publications/policy_reports/detail.asp?type=full&id=9. 

4. Benn Steil, “The End of National Currency,” Foreign Affairs (May/June 2007). 

5.* Benjamin Powell, “Europe Needs Free Trade, But Not the Euro,” The Daily Caller (31 July 
2015), available at http://dailycaller.com/2015/07/31/europe-needs-free-trade-but-not-the-euro/.  

 

 


