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ACADEMIC HONORS 
 
  2011  Finalist, TIAA-CREFF Paul Samuelson Book Award for Beyond 

Mechanical Markets 
  1999  Invited presentation of research on post-communist transition at the Nobel                                            

Symposium in Stockholm  
1993  Choice
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Capitalism with a Comrade's Face and Other Studies in Postcommunist 
Transition 
co-authored with  K. Murphy and  A. Rapaczynski, Central European University 
Press (in cooperation with Cornell University Press), 1998.    

   
Corporate Governance in Central Europe and Russia 
Volume 1: Banks, Investment Funds and Other Owners 
Volume 2: Insiders and the State  
co-edited with Ch. Gray and A. Rapaczynski, Central European University Press 
(in cooperation with Oxford University Press), 1996.    

  
Small Privatization: Transformation of Retail Trade and Service Sectors in 
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Privatization in the Transition to a Market Economy, co-edited with J.S. Earle 
and A. Rapaczynski, Pinter Publishers (in cooperation with  St. Martin's Press), 
1993. 

 
Romanian Translation, Editura Staff  Publishing Company, Bucharest, 1994.  
 
Individual Forecasting and Aggregate Outcomes:  "Rational Expectations" 
Examined, co-edited with E.S. Phelps, Cambridge University Press, 1983. 
 

 
ARTICLES 
 

“How Market Sentiment Drives Forecasts of Stock Returns,” 
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“Entrepreneurship in Europe and the United States: Security, Finance, and 
Accountability,” co-authored with Khan, Omar and Andrzej Rapaczynski, in 
Phelps, Edmund S
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“Imperfect Knowledge Expectations, Uncertainty Adjusted UIP and Exchange Rate 
Dynamics,” co-authored with M. Goldberg, in Aghion, P., Frydman, R., Stiglitz, J. 
and M. Woodford (eds.), Knowledge, Information and Expectations in Modern 
Macroeconomics: In Honor of Edmund S. Phelps, Princeton University Press, 
2003. 
 
“Edmund S. Phelps and Modern Macroeconomics,” co-authored with Aghion, P., 
Stiglitz, J. and M. Woodford, in Aghion, P., Frydman, R., Stiglitz, J. and M. 
Woodford (eds.), Knowledge, Information and Expectations in Modern 
Macroeconomics: In Honor of Edmund S. Phelps, Princeton University Press, 
2003. 
 
“Financial Buyers in Takeovers: Focus on Cost Efficiency,” co-authored with  
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"Imperfect Knowledge and Behavior in the Foreign Exchange Market," co-authored 
with M. Goldberg, Economic Journal (July 1996), 869-893. 

 
"Monetary Models of the Exchange Rate and Shifts of the Cointegrating Vector," 
co-authored with M. Goldberg, The Structural Change and Economic Dynamics 
(1996), 55-78. 

 
"Exit and Voice After Mass Privatization: The Case of Russia," co-authored with 
Pistor, K. and A. Rapaczynski, European Economic Review (1996), 581-588. 



 
 

Roman Frydman’s CV  April 23, 2020 
 

8 

 
"Privatization Policies in Eastern Europe: Diverse Routes to a Market Economy," 
co-authored with Earle, J.S. and A. Rapaczynski, in Privatization in the 
Transition to a Market Economy. 

 
"Privatization and Institutional Change in Eastern Europe," co-authored with A. 
Rapaczynski, in Newman, P., Millgate. M. and J. Eatwell (eds), The New Palgrave 
Dictionary on Money and Finance, Stockton Press, 1992.  

 
"Mass Privatization Proposals In Eastern Europe: Ownership and the Structure of 
Control," co-authored with A. Rapaczynski, in F. Targetti (ed.), Privatization in 
Europe: West and East Experiences, Dartmouth Publishing Co, 1992, pp.75-
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"On Privatizing Privatization: A New Proposal of Ownership Transformation in 
Poland," co-authored with A. Rapaczynski, in Polish, Res Publica (September 
1990), pp. 2-14. 

 
"Is the Distinction Between Anticipated and Unanticipated Money Growth Relevant 
in Explaining Aggregate Output?" co_authored with P. Rappoport, American 
Economic Review (September 1987). 

 
"Individual Rationality, Decentralization and the Rational Expectations 
Hypothesis," in Frydman and Phelps, eds, pp. 97-122. 

 
"A Distinction Between Unconditional Expectational Equilibrium and the Rational 
Expectations Equilibrium," in Frydman and Phelps, eds, pp. 139-46. 

 
"Individual Forecasting and Aggregate Outcomes:  An Introduction to the 
Problem," co_authored with E.S. Phelps, in Frydman and Phelps, eds, pp. 1-30. 

 
"The Derivation and Interpretation of the Lucas Supply Function," co_authored with 
C. Bull, Journal of Money, Credit and Banking (February 1983), 15, pp. 82-95. 

 
"The Derivation and Interpretation of the Lucas Supply Function:  A Reply," 
co_authored with C. Bull, Journal of Money, Credit and Banking, (August 1984), 
16, pp. 377-9. 
 
"Rational Expectations of Government Policy:  An Application of the Newcomb's 
Problem," co_authored with G. O'Driscoll and A. Schotter, Southern Economic 
Journal (October 1982), 49, pp. 311-19. 

 
"Towards an Understanding of Market Processes:  Individual Expectations, 
Learning and Convergence to Rational Expectations Equilibrium," American 
Economic Review (September 1982), 72, pp. 652-88. Reprinted in Recent 
Developments in Macroeconomics, edited by E.S. Phelps, Edward Elgar 
Publishing. 

 
"Sluggish Price Adjustments and the Effectiveness of Monetary Policy Under 
Rational Expectations," Journal of Money, Credit and Banking (February 1981), 
13, pp. 94-102. 

 
"Proof of the Consistency of Maximum Likelihood Estimators of Nonlinear 
Regression Models with Autocorrelated Errors," Econometrica (May 1980), 48, 
pp. 853-60. 
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  NEWSPAPER COLUMNS AND OTHER PUBLICATIONS 
 

“Insuring the Survival of Post-Pandemic Economies,” (March 23rd
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"Breaking the Mold -- A Survey of Postcommunist Higher Education, " co-authored 
with M. Hessel, K. Murphy and Rapaczynski, A., Le Banquet – Revue du CERAP 
(October 1999), 145-164. 

 
"Marching Backwards," co-authored with Murphy, K. and A. Rapaczynski, 
published in:   Der Standard (in German), September 1995; Finansova Ukraina 
(in Ukrainian), October 1995; Magyar Hirlap (in Hungarian), October 1995; 
Rzeczpospolita (in Polish), October 1995; Die Zeit (in German), November 1995; 
Econom (in Czech), November 1995.   

  
"Eastern European Experience with Small Scale Privatization," co-authored with 
A. Rapaczynski, World Bank, Paper No. 104, 1994. 
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"To Privatize Privatization," Interview in Zycie Gospodarcze (August 19, 1990). 

 
"Inadequate Polish Privatization," open letter with A.  Rapaczynski, Financial 
Times (August 7, 1990). 

 
Review of The Theory and Practice of Econometrics by G.G. Judge, et. al. 
Journal of Business and Economic Statistics, 3 (October 1985) 413_14. 

 
 
 
 
   
 


