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The concept of free trade refers to the process of international trade that is not regulated through quotas, tariffs or other forms of restrictions (Meyer, 2019). Free trade generally refers to the conducting of international trade without any form of restriction. In this case, the trade is allowed to follow its own natural course rather than being dictated in any way through regulations and restrictions. According to Paul Krugman, free trade is a policy that allows the entry and exit of goods and services in countries without the government putting up restrictive measures (Krugman, 2016). Under the free trade policy goods can be sold and bought across international borders with little or no government tariffs. On the other hand, fair trade is a form of arrangement that is made between different countries for them to achieve better trading conditions. The countries that trade together come up with a raft of measures that are designed to improve the trading activities that they carry out. These include the payment of higher prices to certain goods from certain countries which is meant to benefit the people producing the goods and enhance the level of trading between countries.
 Paul Krugman is well known for advocating for the issue of free trade. This is because he believed that the nature of trading should not be restricted in any way but rather left on its own. This he believes will ensure that countries would get access to most of the products that they do not themselves produce and also export the goods that they have. The removal of restrictions will facilitate this and thus provide the citizens with the much-needed commodities. The economist also dismissed those who had concerns with the issue of trade by indicating that allowing free trade will have little impact on the prosperity of the people. He dismissed them as economic fools who did not understand the whole concept of economics and the issue of free trade. He further elaborated that while free trade will see the exchange of good and services across different countries with ease, fair trade will, on the other hand, lead to enhanced trading activities and welfare of the countries (Krugman, 2016). Free trade will concentrate on the provision of good and services without restriction as opposed to fair trade that will seek to improve the lives of the people producing the goods through such measures as high prices.
In recent times, Paul Krugman has come to change his opinion regarding the issue of free trade. The once bullish economist has come to terms with the effects of free trade on a larger scale and this has made him to change his opinion in regard to the matter drastically. In advocating for the issue of free trade, he never saw the issue of globalization getting out of hand and thus felt that the fears that were being propagated were unjustified. However, the hyper globalization that has come around has forced him to eat his own words. He now believes that the application of the free trade concept to rescue the economy of America was a bad idea that would lead to a financial crisis (Krugman, 2016). The hyper globalization has brought a lot of social and economic upheavals that have left the American people even much worse. 
The American communities have been hit hard by competition from the Chinese counterparts as most of them have invaded the market due to globalization. The American products are struggling in light of the new competition that is being witnessed and this is something that has fared badly for America. Krugman admits that the concept of free trade is no longer appropriate and tenable for the American people and therefore, there is a need to revert back to the issue of carrying its trade with restrictions. This is something that will lead to the protection of the American products and business people and thus ensure that the products are competitive in the market. The business people will thus be able to make profits from the sale of their products. The long term of this will be the revival of the economy that has taken a significant hit from the adoption of the free trade concept.
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